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THE FINANCIAL SITUATION.

Undoubtedly the most important event of the weel
has been the overwhelming vietory achieved by Mr.
Roosevelt at the Illinois primaries, In the clection in
that State of delegates to the National Republican
Convention he beat President Taft two to one and
got a popular plurality of ahout 125,000. As a con-
sequence he will have 56 out of the 58 delegates from
that State to the Convention. On the Stoele I8x-
«change the event passed almost unnoticed, or perhaps
it would be more correct to say it was not allowed seri-
ously to interfere with the upward course of the mar-
ket. The unexpected Roosevelt triumph merely em-
phasizes anew, however, the necessity of proceeding
caubiously about discounting the future atb this early
date.

The advance in prices which has been going on at
a quite furious pace since the beginning of March is
based on two main things: (1) the very material bet-
terment of conditions that has been established in the
business world and (2) a belief that the politieal
outlook is assured, owing to the certainty, as assumed,
that Mr. Roosevelt and his doctrines are foredoomed
to defeat—that there is not the aslightest reason for
giving one’s self anxiety onthis latter point. Up toten
days ago the developments scemed to warrant this
unbounded eonfidence, though for ourselves we have
been unable to conceal a feeling of anxiety in that
regard. Knowing the resourcefulness of Mr. Roosevelt
and his adroitness in snatching vietory from apparent
defeat, we have warned against staking too much on
the iden that his overthrow could be regarded as an
accomplished fact. The Illinois primaries haye now
changed the entire aspect of things, making it appar-
ent that a cautious attitude as regards the likeliliood
that Mr. Roosevelt is to be vanquished is by no means
oub of place.

However viewed—whether from a political stand-
point or from the point of view of the country’s eco-
nomic progress—the Roosevelt victory cannot be
looked upon as other than a very distressing circum-
gtance, Mr. Roosevelt delights in ecslling himself a
progressive, but in the business world his success
would mean reaction—and of a very pronounced sort,
The doctrines that he is advoeating are so detrimental
to political and financial stability and he personally
throughout his whole political career has been pursuing
such an antagonistic policy towards business interests
—towards men of means and those who control large
gupplies of capital—that his triumph and return to
power would inevitably mean a check to enterprise
and the retarding of the industrial advancement of the
United States. This is a country of wonderful virgin
resources, but capital would simply refuse to take the
rigks that would be involved in the conditions which
Mr. Roosevelt secks to impose.

In view, therefore, of the menace that his capture
of the nomination would involve, it is obyviously a
serious blunder to proceed on the assumption that
there is no likelihood of his being able to snateh the
nomination prize. The general disposition is fo think
that the Illinois result weakens Taft rather than brings
Mr. Roosevelt nearer the goal of his ambition. As a
consequence there is talk of taking up a thivd candidate,
Mr. Hughes being most prominently suggested us a
+ ossible compromise candidate. But it is well to look

he facts squarely in the face and not deceive our-
In our own mind we are by no means con-
that Mr. Roosevelt may not get the coveted
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gomingtion, In the Republican Convention a bare
mujority sutfices to nominate. Noue of the Roogevelt
strength will desert him. The number of delegutes
pledged to bim will not in any event be small, and
all that he gets will stay by bim until the end,

The Roosevelt delegiles are paining their election
only by fighting for every inch of ground, and this
fighting quality, we may be sure, they will maintain
evenn on the floor of the Convention. They are all
Roosevelt enthusiasts and no suggestion of o compro-
mise candidate will ever emanate from them. It is
more likely that they will gain vecrnits from among
the enemy, for no matter how high one’s reard for
President Taft may be, it must be admitted that his
name does not arouse popular entiwsiasm. On the
other hand, the name of Rouvsevelt sets the popular
mingd aflame. These are incontrovertible facts.

Nor do we share the belief, which so widely prevails,
that if Roosevelt suceeeds in obtaining the nomination
he will he easily defeated. IHe would, no doubt, lose
hundreds of thousands of Republican voles, but the
chances are thab as against: every Republican vote
that drifted away from him he would get a counter-
balanecing Demoeratic vote. He is becoming more
and more reckless in his abuse and misrepresentation
of Mr. Taft and in speaking at Philadelphia on Wednes-
day he had the hardihood to say that “Mr. Taft, Mr,
Choate, Mr. Milburn, My. Lorimer, Mr. Penrose, M.
Guggenheim, and theirallies,” would turn the Govern-
ment aside from its original purpose and that it is their
“yish to make it a government by corporation at-
torneys,”! The “New York Times,” commenting on
these remarks, snyd that & man who permits himself to
use such language is not fit to be President of the
[nited States, We entirely agree with our contem-
porary, but Mr. Roosevelt makes such specious appeals
to the lowest instinets of the musses and is so skilled
in winning their favor that his calumnies against Mr.
Taft will probably be sccepted as Gospel Lruth by
large numbers of citizens and serve to gain sdditional
recruits for him and his cause.

We have great faith in the intelligence and sound
judgment of the American electorate as o whole, when
an isste is clearly presented to the same for its deter-
mination, and we are certain that Mr. Roosevelt, if
nominated, can be defeated, but it will require a great
deal of hard work and it will also require an opposing
candidate of the right mettle. A Democratic apostle
of radicalism, making the same appeal for the favor of
ihe uneducated as Mr. Roosevelt himself, will not
answer. The effect would be simply to leave the field
in possession of Mr. Roosevelt and give him a wulk-
over. But can the Democrats be depended upon to
put up a candidate possessing the requisite qualities
and resolute enough to take & stand in defence of repre-
sentative government as established by the founders
of the Republic? This last is the uncertain element
in the political problem.

The bearing of all this upon present stock market

movements will be readily appreciated. One of the
main elements in the upward manipulation of prices,
namely the prospect of an improved state of alfairs
in the political world, is now found to be unstable and
insecure. Mr. Roosevelt is still in the field 2§ ag-
gressive as ever and daily growing stronger. Under
these circumstances the propriety and advisability
of still further advancing Stock Exchange prices after
they have already been boosted up ten to twenty
pointshwould certainly appear to be open to question,
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No general recession in prices has been permitted this
week, notwithstanding the adverse political develop-
ments, though yesterday the market looked weal ard
engineering the upward move-

top-heavy. Those

ment geem to be afraid that ift they allow prices to sag,
confidence in the permanency of the high level of
vialues will become impairved and all their work go for

naught. Henee their policy has been to make un-
favorable news the oeeasion for rencwed upward
spurts.  But a market that does not yield to unfavor-
able news is clerrly & manipulated one, and ifself fur-
nighes the strongest of testimony to that end.

As we pointed out last weele, there i3 much in the
business situation that furnishes o sound basis for a
level of values higher than that swhich prevailed at the
opening of the year. Wewill zo lurther and assert that
later on, when doubts and misgivings as to politiesl
matters have been rémoved, there may be warrant
forr positive buoyvaney, Bub whit is to be said of the
poliey of pushing prices, already at a high level, still
further skyward at a fime when coal mining is
pended in both the anthracite and bituminous region,
when, as a congequence, there must be a large loss
in the traffic and earnings of the railtoads, when,
moreover, the railroads themselves have a labor
problem of the first magnitude on their hands in the
demands of the locomotive enzineers, and when, to
eap the elimax, the political situntion tikes on o new
antdl disturbed aspeet by reason of My, Roosevell's
progress in his canvass for the Presidential nomination?

The parties back of the present stock market move-
ment are evidently the same as those who éncineesred
several similar movements last year. Ason the present
oceasion, the most depressing news was never allowed
to interferein the slightest degree with their plins, A
conspicuous instance was furnished in the course of
prices last July. There probably never was a period
that brought a greater bateh of unfavorable news than
that month. Devastating heat and drought had
done fremendous damage to the growing grain crops in
June and was creating further havoe in July., In the
railroad world, the Inter-8fate Commeree Commission
gave a new blow to reviving hope in its disturbing de-
cisions regarding rates to inter-mountain territory.
On the other side of the Atlantie, everything tended to
create a feeling of the deepest alarm. Great Britain
was in the throes of a constitutional erisis and the whole
of Europe was in the throes of the Morocean crisis,
with the possibility of a war befween England and
France and Germany actively discussed and looming
large upon the horizon. Yet such was the prip main-
tained upon our stock market that prices for the great
majority of stoeks at the end of July actually elosed
higher than at the beginning. The manipulators
would not let go.

But in August eame the denovement, The manipu-
lators now withdrew their support. The result was
that the whole structure of prices collapsed and a drop
of 20 to 25 poiats ensued. On the present occasion
some of the most substantial stocks, like New York
Central and Pennsylvania, have enjoyed comparatively
little rise, the manipulators confining their efforts
mainly to the low-priced properties, like Roel Island
and American Can, and a few high-priced specialtios,
like Reading, Lehigh Valley and Union Pacific. These
latter have been marked up 15 to 80 points, notwith-
standing the pending labor troubles. Tt would be
foolish at such a time to enter upon short commitments,
for that would be to play directly into the hands of
the manipulators. But one is prone to ask whether,

Sls-
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in the event that Mr. Roosevelt should gain a decided
victory at the Pennsylvania primares, like that at
the I[llinvis primaries, and the labor troubles should
simultaneously take on an unfavorable turn, whether
in that event the manipulators would repeat their per-
formances of last August and let the market shify for
itself, Whatever the answer to bhis question, a gau-
tious, conservative policy will have much to recom-
mend it until the uncertainties in the political world
have been cleared up.

The epeech of Dr. Niclolas Murray Butler of Coluin-
bia University on Tuesday, in the capacity of temporary
Chairman of the State Convention at Rochester for the
selection of delegates to the National Republican Con-
vention, was eaustic in its treatment of alleged political
progressiveness, and had the rare merit of combining
luminous statement with unanswerable logie, If the
cries of the hour are understood o mean that we
Americans are ineapable of self-covernment, the
answer is that if this were so all choice of policies or
candidates would be of no consequence, since our
proper and inevitable destiny would be to pass under
the heel of a despot. Bub if these cries imply that
representative institutions have falled and must give
pliice: to soma sort of direet democracy, this means
that we aré asked to substitute for constitutions “a
sort of glorified lvnehing™ which would pull down any
judge who declares the law to be what the more
ebullient part of the people happen not to like,

Mr. Butler onee more re-states a few fundamental
facts; chiefly that a judge declares the law, not
makes it, and that “he is not imposing on the people
anything save what they have already imposed upon
themselves.”” The so-valled “progressives” say that
the Constitution was made in the eighteenth century,
by men who never saw a steam-engine; that conditions
have changed and the document is old now. But,
declares the President, of Columbia, the rules of arith-
metic, the law of gravitation as announced by Newton,
the laws of geometry as Euclid saw them, the moun-
tains and the seas, are also old. We are content to
live under all these, partly because we cannot change
them and partly because we do not wish to. As for
the tallke of putting the dollar above the man and
property rights above human rights, the man has
always been above the dollar and property rights are
human rights and have always been. To stand up
and declare, with solemnity and emphasis, that
“human rights must no longer be trampled under foot
by property rights” is to utter a sounding platitude
which pleases the unthinking; but when yon seek to
reduce it to intelligibility, it dissolves into air. If the
peripatetic orator means anything, he means an asser-
ted contrast between one gort or kind of human rights
and another; but if he put it in this way, everybody
would agree that there is no such contrast, gince all
human rights are sacred alike, and the orator would
be “out of business.”

Precisely so. This disturbance thrives upon vague
generalities and sweeping denuneiations, and eool
examination leaves it nothing to talle about. Dr.
Butler has performed a timely service in pointing this
out so incisively.

The message Mr. Taft lately sent to Congress on
economy will almost surely pass with less attention
than it deserves. By abolition of a few offices, by
consolidation of others, by discontinuing sundry mile-
age and other allowances, by discontinuing one need-
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less Government publication and changing the dis-
bribution of others, by improved methods of handling
correspondence and (most important of all) by plac-
ing the local offices in three great departments in
the “elassified service,” so that they will be filled with-
out reference to practical politics, he would save an
estimated 12 millions a year and vastly improve the
public service in other respects. Ilyerybody is in fa-
vor of economy in the abstract, and as applied some-
where outside of hig particnlar interest, but the tenac-
ily with whicli ancient “privilege’’ keeps its hold is
shiown by the persistence of waste in publie printing,
especially in that clumsy publieation that pretends
to be a report of proceedings in Congress, Therefore,
the proposals for specific economies arve linble to go
over onee more, “until after the elections.”

In keeping at the subject, Mr. Taft fullills a duby
none the less, and he deserves more eredit because the
duty is not a popular one. One Congressman after
another gaing the title of “wateh-dog of the Treasury,"
getting thus more opposition than aid and endanger-
ing his own political prospects rather than helping
them, 30 much dearer to the mass of voters are the
spenders than the savers. To lay emphasis upon
economy and propose concrefe applications of ifin a
Presidential year is creditable to the fidelity and cour-
age of the President, If postmasters are to be ap-
pointed upon. merit instead of on recommendation,
Congressmen (especially Senators) can escape the
burden of being:brokers in offices; yet the change
looks on its face like a loss of ancient privilege. 1t
would diminish the opportunity for control, which
Mr. Taft is openly accused of wielding, by the very
man who knows all about it by personal experience,
Mr. Taft’s unhappily unsuecessful labor to obtain reci-
procity is now adroitly used against him in several
States, among those who saw in that nothing more than
a supposed injury to themselves. It is quite clear
that he is no suceessful politician in the sense of eater-
ing to popular cwrents, and he is justly deserving
of honor for honestly seeking the best good of the coun-
try. We may recognize his mistakes, but he should
have due eredit for hig motives and aims.

A meeting held in this city lately for founding the
American  lmmigration and  Distribution  League
deserves approval for its object, which is to relieve
congestion in cities by scatfering immigrants over
the agricultural country. [t was said at the meeting
Lhat 659 of those arriving at our great port cities
belonged to the farming class at home, and among
the direct objects of the League are named improve-
ment infsteerage conditions, protection of immigrants
from the unserupulous, helping them join their friends
of their own race on the land, and gebting States
wid the Nation to offer indugements for settling
on virgin soil. A resolution was adopted as the
sense of the meeting that the Federal Government
oughtitoTestablish a fund for loaning to worthy immi-
sranis on long time and ab low rates, the farmers to
buy land either in the humid or the irrigated parts
of the country, as they chose.

As to this particular action there may be diver-
gengee of view, but upon the general question of urging
aoricultural sebtlement there can be none whatever.
The published statement that 850,000 tax was col-
lected on a single eargo of potatoes lately imported
fromr Great Britain is a cumulative bit of evidence
upen the high cost of living and the erying need of

increased sorienltural produetion.  Ex-Congressman
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Bennet of this city, who presided at the meeting,
gaid that in this State alone 75,000 men could now
find work on the land if they would only leave the
city for it. This may be accepted as correct, so
closely does it agree with all known facts in the
situation as to producing; but we must still keep in
mind that altruismis an inaective force in such matters,
and it is idle to appeal to anything except self-interest;
no man will zo to cultivating the soil because others
need that he shall.  There have been official inguiries
into the causes of the high cost of living, and we have
heard of attempts in this State to re-distribute popula-
tion—something which ecannot be done, except by
supplying inducements for population to re-distriliute
itgelf, The hardy immigrant from colder climates,
who is accustomed to the soil and is nob yet seized
by theglamour of great cities, will most easily he in-
duced to pass on instead of sticking in his port of land-
ing, and probably Mr. Idward Lauterbach is right in
saying that of all movements in aid of immigrants
this seems to be the one which has begun with the
most practical wisdom.

The Transvaal's goll production for Mavch 1912 was
of & muagnitude far transcending any prior monthly
result from that field of seemingly limitless possibili-
ties. During 1911, on a number of occasions new, high
records in monthly yield or average per diem output
were sot, culminating with 719,729 fine ounces and
23,001 per day, respectively, in November. In Janu-
ary of the present year the month's record was again
broken, with an ageregate of 737,060 fine ounces, and
in February the daily avernge advanced to 24,271 fine
ounces. [Ilor March, however, a remarkable increase
in production oceurred, according to cable advices
this week, the output for the period haying been no less
than 830,732 fine ounces, giving a daily rate of 26,798
fine ounces. In twelve months there has been a gain
in the phenomenal amount of 154,667 fine ounces for
the month and 4,990 fine ounces per day, the March
1911 totals having been 676,065 fine ounces and
21,808 fine ounces. For the first quarter of 1912 the
Transvaal production ageregated 2,271,649 fine ounces,
against 1,937,860 fine ounces in the three months of
1911, or an addition of 17.29%,, and compared with 1910
the ain reaches over 35%. The rate of production
for this first quarter maintained during the remainder
of the year would give for the Transvaal for 1912 an
sggregate of more than 9,000,000 fine ounces, and for
the whole of Africa a yield in excess of 10,000,000 fine
ounces—the latter exceeding the output from the
mines of the whole world for a year as late as 1806,

The winter-wheat condition report issued on Tues-
day by the Agricultural Department, while somewhat
of o disappointment, owing to the fact that it in-
dicated o oreater deterioration than usual durving
the winter, was at the same time given no great weight.
The feeling seems to be that over a good part of the
ares the backwardness of spring precluded the pos-
sibility of correspondents arriving at anything more
than opinions as to the status of the plant on April 1.
The May report, when it is received, will furnish a
more conclusive idea as to condition and will also
indicate the extent of the area abandoned because
of winter-killing, which some advices state has been
above the average. The Government report as
issued this week makes the average condition of the
grain for the whole eountry 80.6 on Apnl 1 1012,
the lowest at that date sivee 1904 and showing a
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declineTof _6Fpointsi¥since fiDecember¥1911. 1In the
['(}I1(“-:!)!)]1'1Ih"“~[}(,il()t]¢I1f the plwmuy w'hnn there
Was o rise ofieight-tenths of a pointiand the average
l]l"l.lfll!illtll)ll'f[]l tlw.mcu.mlm-r‘teu-yv:n |:{’1I0f| was
only 3.3 points. BWEIBIZE ~I83 S04 - 5 - :
B3 \'-;»H‘j_lil{l'-i,n”ll‘.ﬂ‘[]ltfhi!”!l infthelvarious States,
Missouri, Hlinois,{Ohiofand Imh.um_l.ut: conspicuous in
the™matterTof deterioration, butithe report issued by
the Missouri State Board of Agriculture intimating
that it is tooearly to determine just the frie condition
of the¥ezrowing cropadvisesifarmers to be slow in
p]m\m"up“ht‘ v apparently'winter-killed or ¢ IIL‘T\.T‘I-T_
as there 18 reason to believe thatfmuch of it now seen-
ingly dead Twill FTeome¥out well. A number of the
larger producing States, such as ICansas | INebraska,
Texas and Oklahoma,Tand particularly the latter,
vecord, according to the report, improvement over
last year or the ten-year average. - Inview of tle
Inteness of spring, it is well to await later develop-
ments, and especially the official May report, before
attempting fo form any conclusions as to the probable
outeome of the erop.

v 3

The commercial failures statement for the month of
March and the first quarter of 1912 is, all things con-
sidered, less favorable than for most preceding similar
periods.  For March both the number of insolvencies
and the amount of liabilities were greater than for the
same period in either of the three previous years, and
the quarterly result, too, is less satisfactory than for
the corresponding three months of most recent years.
In faet, carrying the comparison back fifteen years,

we find only one instance (1908) when the number of
failed firms was grester thin now, and only two cases

(1910 and 1908) where the 1912 total of liabilities was
exceeded. Furthermore, in nine of the years the
indebtedness was only about half or less than hall of
that for this latest quarter. It is also to be noted that
in every section of the country except the Far Western
(not including the three Pacific States) the number
of disasters was larger than a year ago, with the volume
of debts showing important sugmentation in Massa-
chusetts, Pennsylvania, Georgia, Mississippi and
Louisiana. In North Carolina, Kentucky and Minne-
soba, lumevu-, despite a greater number of failures,
indebtedness is materially less. And Ohio, Michigan
and Missouri record u satisfuctory decline in both
iteins.,

Messrs, R. G. Dun & Cos compilations for March
and the first quarter of 1912 furnish the hasis for the
foregoing remarks. The month's statement shows
the number of defaults to have been 1,392, covering
debts of $21,763,870 in 1912, against 1,124 and $18,-
474,041 the preceding year and only 948 and 313,628 -
a7l in 1910, Tn both number and amount this year
exceeds even 1908, the period when business (lepl{‘%mn
prevailed. The Lm-lmrr group is the only one making
a better exhibit than last vear in amount of debts.
Por the first quarter the aggrepate indebtedness of all
failed coneerns is 863,012,323 distributed among 4,828
insolyents, this comparing with 859,651,761 and 3 S85
in 1911 and $73,070, 154 and 3,525 in 1910,  The aver
age liabilivy per f: silure is mueh less this year, indicating
the |Jln}mnrlvzftucc of small merchants in the quarter’'s
insolvencies,

In manufacturing lines, so far as magnitude of in-
debtedness is concerned, the situation was better this
year than last in the Central East and in the territor v
lwul, west of the Mississippi River, and the South did
not fare badly as a whole. The most notable inerease

was in [’uma\ lvania, where th(‘l € Was one exe Lptlou.\.il}
large failure, In 1hc trading division, too, the Fax
Western country and the Central Iast make the best
showing. Among brokers, &e., otherwise what is
cilled “other commereial,”’ a relatively large augmen-
tation in debis is shown in the quarter this year as
compared with last; but, aside from the suspension of
one concern (Connor & Co.) for about 3 millions in
New York City, there were no mnotable failures.
Banking failures were greater in number by five in
1912, but liabilities totaled only $5,016,468 against
812,715,432,

In Canada for the three months ended Mareh 31 1912
the number of failures reported was 429, pecounting
for §3,120,015 indehtedness, whereas in 1011 the totals
were only 367 and :5:3,8.*()..«0.). In 1910, however,
liabilities were a little over 4 millions of dollars, in
1900 nearly 5 millions and in 1908 slightly over that
fisure.

It is not an overstatement to say that the sensa-
tional victory of Mr. Roosevel in the Illinois primaries
on Tuesday has already become a factor in the local
money situation. Trade during the last two months
has gradually been increasing in activity. In banking
cireles a growing feeling of optimism developed and a
disposition existed to encourage manufacturers and
distributers to anticipate the requirements of an im-
proved demand from consumers. The argument of
the banks has been that the political situation had
measurably cleared, and that the results of the national
political conventions that are to be held in June, and
also the result of the election in November, could
apparently be foretold with a reasonable degree of
accuracy. The basis for this belief was the apparent
absence of enthusiasm with which the announcement
of Mr. Roosevelt's candidature was received by all sec-
tions of the country and also the nation-wide antagon-
ism that seemed to be provoked by his violent proposi-
tion to provide a reeall of justices and their decisions.
Accordingly, the conviction grew that Mr. Roosevelt
had been eliminated as a Presidential poqq:bmty,
President Taft would be re-nominated without impor-
tant opposition and would stand on a platform dic-
tated, not by Mr. Roosevelt, but by Mr. Taft himself,
and based on constructive lines for the industrial and
business activities of the country as a whole. But
the results in Illinois now indicate that Mr, Roosevelt is
not to be so readily eliminated as a factor in the politi-
cal situation. Hence, from now on until the conven-
tions in June there will necessarily be mueh nervous-
ness. Some bankers assert they already detect evi-
dence of a reactionary tendency from the recent
enthusiasm that had been steadily developing in the
business world. Lenders seem to be less confident
than a week ago.

If this interpretation of the week’s political events
should be at all general, it would mean, of course, a
contraction in the demand for loanable funds at home
during the next fwo months. The regular April set-
tlements hiave now been completed, and locally, unless
we have some degree of wild speculation in Stock Iox-
change securities, there is no other domestiec demand for
banking resources that promises to become urgent until
the crop requirements present themselves in the late
summer and early autumn, For it may be taken for
granted that if the increased tension in the political
situation is sufficient to leave its mark upon trade and
industrial activities, it will at the same time tend to
encourage investors to turn a deaf ear, for the moment,
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to applications for new working eapital that our rail-
roads and large mdustrial corporations would other-
wise be inelined to make on the general market.

If the demand for money is thus restricted at home,
there will, of course, be less incentive for our bankers
to utilize their secondary reserve and draw home their
foreign loans as they mature. As a matter of fact,
the present outlook for money abroad suggests that
Europe would be quite willing to bid for a continu-
ance of the use of our funds. Aswe observe elsewhere,
tentative unofficial inquirvies have been made as to the
kind of a reception a short-term German Government
loan would recetve in this market. Germany’s finances
are at present being systematically strengthened, and
Berlin will undoubtedly be in need of funds right along
af firm rates,

The steady demand for funds in Germany is not
unlikely to be reinforced by aetive banking require-
ments in Britain, where trade and industrial expansion
is being so freely supplemented by the sudden growth
of speculation on the London stock markets. The
official figures of the British Board of Trade of the
volume of March comiierce, which we quote elsewhere,
are quite remarkable in their failing to disclose any
tangible evidence of the existence of the voal strike,
at least as far as the prand totals arve concerned, Since
the settlement of the labor troubles, the vim with whieh
ackivity has been resumed in all lines has added still
further to the certainty of a continued demand for
banking reserves, and apparently it will require
attractive rates at home here to denw back American
balanced held in London.

In France the recent spectacular success ol the
State railway loan seems to have exerted a secondary
influence that is not considered altogether desirable.
The Minister of Finance, in view of the fact that he
desired to appeal directly to the publicinstead of util-
izing the banks and large credit nssociations in an
official capacity, named a 4% busis for the loan, which
was an advance of 19 over previous loans of the same
kind. But the undesirable result was that the loan
was g0 attractive that it caused active selling of French
rentes by small investors in order to provide funds for
investment in the Government's latest offering. Thus
it i figured in Paris, according to the special corre-
spondent of the “Journal of Commerce,”" that in se-
curing the 300,000,000 francs for the State railway,
the Minister of Finance caused a reduction in the
Stock Exchange value of French rentes of 500,000,000
francs, besides placing the French market more ot
less permanently upon a higher money rental basis.

Meanwhile, India is continuing to take £200,000
per week at the London weekly Cape gold offerings,
the Turko-Ttalian war is dragging along without
immediate prospects of settlement, Italy is seeking
a war loan, the Franco-Spanish negotiations are
assuming a more cordial character, and, in fact, any
broad suryey of the Furopean money markets cannot
fail to recognize that conditions are at hand that will
mean @ continued drain upon Buropean banking
reserves.

Little attention isbeing paid in Great Britain at the
moment to the legislative program, As one London
‘correspondent expresses it, “the City is apathetic on
political matters generally because at the moment it is
s0 excessively prosperous.” Mr, Asquith, the Prime
Minister, on Thursday introduced in the House of
Commons the Home Rule bill, the official title of which
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is “The Government of Ireland Bill.” The measure
follows very closely the forecast thiat was current a
few weeks ago and which was referred to at the time
in thege columng, It represents the third attempt of
the Liberal Party to settle the Irish question. TLondon
press dispatcehesstate that Mr. Asquith’s bill met with
support from practically all the Liberals and Laborites
antl the two sections of the Nationalists, the Redmond-
ites and the O’Brienites. The Unionists are declared
to have set their faces sternly against it, and the
Ulsterites, through their spokesman, Sir Edward Car-
son, made it clear that they object to a Parliament
in any form being set up in Ireland, The debate was
adjourned until Monday, swhen Mr, Balfour, who in this
instance is apparently again leading the Opposition,
will be the first to speak, Mr. Asquith explained the
purposes of his bill in effect as follows:

“After an appointed day Ireland is to have a
Parlinment consisting of the King, a Senate and a
House of Commons to make laws for the peace and
wood government of Ireland. Care, however, has
been taken to safeguard the interests and suscepti-
bilities of the minority by the allocation of nearly one-
third the membership of the House of Commons to
Ulster. It is recognized that the majority in the
House of Commons will be Liberal, but the proposal
for & nominated Senate has met with gome criticism
in the lobbies. The continuation of forty-two Irish
members at Westminster also has met with much
opposition. Premier Asquith pointed out that the
Ivish revemie for 1912-13 was estimated at £10,840,000
($54,200,000), while the expenditure for Irish services
amounted to £12,350,000 ($61,750,000). Pending
the time when that defieit could be converted into a
gurplus, the collection of all taxes, with certain ex-
ceptions, had been retained as an Imperial service.
The bill will impose on the Irish Parliament the obli-
gation to pay all Irish services except reserved services,
which would continue an imperial charge until trans-
ferred.

“There would every year be transferred from the Im-
perial to the Irish exchequer a sum representing the
cost to the United Kingdom of the Irish services at
the passing of the Act, the cost to be determined by a
board of five, two of whom are to be appointed by
Ingland, two by Ireland and the Chairman by the
Crown. That would be the first revenue of the Irish
Goyernment; the second would be the Irish postal
revenue, and an additional sum is to be paid to Ire-
land, $2,500,000 the first year and a lesser amount
each year until it is reduced to $1,000,000.”

The Liberal and Radical papers, taken as a whole,
deseribe the bill as a moderate, skilful and praise-
worthy attempt to give Ireland, if not complete satis-
faction, at least a substantial fulfillment of her de-
mands. The London “Times” declares that the
scheme will not be received in any quarter with much
enthusiasm, and continues: “If we are not mistaken,
it will swell the rising tide of opposition in Great Brit-
ain to a level high enough to submerge the Govern-
ment and their bill in no distant future.”  On Tuesday
an anti-Home Rule demonstration oceurred in the
Provinee of Ulster on which the Irish Unionists mainly
based their hopes of ultimately defeating the Home
Rule bill, On that day 150,000 enthusiasts are de-
clared by eables from Belfast to have passed in pro-
cession before Andrew Bonar Law and other promi-
nent Unionist leaders at the Royal Ulster Agricul-
tural Soeiety’s grounds. Mr. Law, in the course of a
stirring speech, said; “I have come here to give you
the assurance that we Unionistg regard your cause as
the cause of the Bmpire. We will do all that men can
do to defeat a conspiracy as treacherous as any that
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has ever been formed against the life of a great nation.
If we defeat Home Rule now it will be defeated for-
ever.”

The British coal strike was officially “ealled off”
last Saturday, April 6. In national conference the
officials of the I'ederated Miners' Union uaccepted the
executive committee’s reecommendations that work he
resutned forthwith, and it was decided to send notices
to the men in the various fields to go baek to work at
once. Notwithstanding that Monday was Easter Mon-
day, which 18 usually observed as a holiday, thousands
of miners descended into the pits on that day, although
the official notice named Tuesday as the day for re-
suming work.

While it 'has been reported that the European Powers
have agreed to renew the abtempt to ascertain the
terms on which Turkey would bewilling to make peace
with Italy, there has been nothing in the practical
developments of the week that places the stamp of
authority on the report.  The London “Daily Chroni-
cle's” Constantinople correspondent, however, has for-
warded an interview to his paper that has attracted
wide attention. The interview is with the Turkish
Foreign Minister; Assim Bey, and the latter declares
that. Turkey declines even to diseuss the peace terms
as laid down by Italy. The Minister says, further,
that the decree relating to the annexation of Tripoli
must be torn up before pourparlers between Turkey
and Tlaly are possible. “Countries,” declares the
Iloreign Minister, “are not conquered by royal decrees
of annexation. The great Powers have been very
sympathetic toward Turkey, but even they cannot ¢om-
pel us to make peave against our will and accept terms
which would cover us with shame and dishonor. I
Ttaly sincerely desires peace, we are ready to treat,
but only on an honorable basis,”

A Berlin cable of April 10 to the New York “Times”

announces “‘on high official authority’ that an under-

standing in prineiple, which insures the prolongation
of “Bismurck’s masterpiece’ for another term of years,
hias been arrived ot between the German, Austro-Hun-
garian and Ifalian governments. This is popularly
known as the Triple Alliance, There is reason to he-
lieve, says the dispateh, that the understanding is of
comparatively recent date, and that the Kaiser's meet-
ing with the King of Italy at the end of March was not
definitely decided upon until the pourparlers between
the allied governments had led to the resull mentioned.

The latest teport concerning the financing of the new
Chineze Republie g that Russia hadg withdrawn its re-
fusal and has now definitely ngreed fo participate in
the “‘Six-Nation” loan to China. The British repres
sentative of the Belgian financial syndicate signed af
Shanghai, on Thursday, a contract for the loan of a
further sum of 2,000,000 taels (approximately $1,400,-
000) as an advance on the projected loan to the
Chinese Republic. No date has yet been set for
the assembling of the coalition Cabinet at Pekin,
and prave according to Pekin dis-
patehes, are in circulation in regard to the contin-
ued dissgreement among the different factions of the
Government. President Yuan has threatened that he
will establish his own Cabinet and summon another
National Assewbly if the delegates from the south do
not grrive in Pekin by April 21,  The Southerners nre
declared to be afraid to move to Pekin, and they pro-

forebodings,
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posed to have a Dbody-guard of several thousand
troops accompany them. President Yuan, however,
objected that the presence of the Southern troops in
the capital would be a source of danger.

Reports from Mexico this week have been so frag-
mentary that it ig diffieult to gather whether either
the Government or the revolutionists have made pro-
gress, A dispateh from Mexico City states that the
belief is growing there that Gen. Orozco is losing faith
in the success of the revolution, as he is unable to ab-
tain supplies and ammunition, and that he is seeking
to embroil Mexico and the United States by attacks
upon Amerieans,

President Taft’s response to, the Lodge resolution,
calling for information regarding Japanese negotia-
tions for the purchase of land on Magdalena Bay, in
Lower California, has not yet been delivered to the
Senate, but publie interest in the matter seems to have
subsided.

Secretary Knox on Thursday reached Havana, and
will sail for home this (Saturday) evening, thus complet-
ing his trip as President Taft’s representative. The
purpose of the trip—to quote from his address on
Thursday evening at the dinner in his honor given by
senor Machado, the Cuban Secretary of the Interior—
was to convey “to the independent nations of the
Caribbean at this time, when the completion of the
Panama Canal is near, a message of fraternal good
will and assurance, if, indeed, assurance is necessary,
of the deep sense of responsibility felt by the Gov-
ernment and the people of the United States that the
great work which we have undertaken ghall helpfully
contribute to the well-being of the commonwealths
of the Western World, and be instrumental in bringing
closer all peoples of the Americas, inspiring them with
broader confidence, more intimate sympathy and more
practical helpfulness in the promotion of their mutual
agdvance and coordinate development.” Secretary
Knox's visit has perbaps failed to arouse enthusiasm
among the republies he has visited. Buf he has spoken
honestly and earnestly and has undoubtedly aceom-
plished much good in explaining the real position of
our Government as to its Southern neighbors.

That the cotton goods markets of Germany have
undergone a very decided change within the past six
months is indicated by a recent issue of the Frank-
furter (Germany) “Zeitung.' Secarcely six months
have passed, says that journal in effect, since extreme
depression prevailed and leading textile firms were
begeing for ovders, so that they might lkeep their
working forces employed. Now the situation is
changed so completely that the same firms are refus-
ing orders for the next six months. The turn in the
tide came, it is explained, in Japuary, when, after
having declined in price materially, cotton began to
advance moderately. Feariul that the very high
prices of former years would again be witnessed, people
began-to place orders freely, inereasing them as cotfon
rose in value until mills were well under contract for
a long time ahead. The consequence, according to the
“Zeitung,' is that some weaving mills are sold up for
the year 1912, It is stated as a fact, moreaver, based
upon official quotations, that since the last period of
depression goods have advanced far more than raw
cotton. While expressing satisfaction over the pres-
enli condition of the cotton manufacturing industry
in Germany, the “Zeitung” is inclined to expect over-
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produetion of yarns and goods if the present degree of
activity in cotton manufacturing is long maintained.

The generally satisfactory current condition of the
cotton goods industry in Germany indicated above
contrasts sharply with the results disclosed in the re-
ports for various companies recently issued for the
year 1911, In some cases profit from operations is
shown, but mueh reduced from 1910, with consequent
lower dividends to sharcholders; in most instances,
however, there were actual losses, and not infrequently
large, so that any distribution was made from reserve
funds. The Hannstett Spinning & Mfg, Co., Augs-
burg, lost 68,857 marks in 1911, against a profit of
125,196 marks in 1910; the Zoschlingsweiler Cotton
Weaving Co., Augsburg, lost 54,883 marks, against a
profit of 46,063 marks; the Gladbach Spinning &
Weaving Co., Munchen-Gladbach, lost no less than
662,502 marks, against a loss of 01,465 marks the pre-
vious year, the Chemnitz Spinning Co., Chemnitz, a
loss of 585,624 marks, against o profit of 1,019 marks,
and other losses in 1911 were by the Allgauer Cothon
Spinning Co., Blarihach, 441,645 marks; Power Cotton
Spinning & Weaving Co., Kaufbeuren, 207,486 marks;
the Cotton Spinnng Co., Uerdingen, 72,969 marks;
the Forward Cotton Spinning Co., Brockwede,
18,000 marks, and the R. Dreyfus Co., Mulhouse,
76,135 marks. These few instances will serve to show
how poorly German cotton manufacturers fared in
1911,

Private foreien bank discounts continue to indicate
activity in the demands for money at London and all
the Continental centres. From the DBritish centre
eables yesterday quoted conditions very tight with
no prospects of immediate relaxufion. Speculation
in securities since the termination of the eoal strike
has assumed large proporfions, but is confined to
the cheaper eclasses of stocks. Closing rates in
Lombard Street as cabled yesterday were 314%,
spot and 8 7-16@314% to arrive [or both sixty
and ninety days' bankers' acceptances. The
spot. rate is unchanged; the to-arrive rate a week
ago was 3 7-16%. At Paris some business was
vesterday done at 3%, though the asking price
was still quoted at 3149, which was the figure current
a week ago. Berlin came unchanged at 3349 for
spot for all maturities, while the fo-arrive rate was
374 @49, which compares with a single quotation of
3749, at the close of last week. Brussels closed un-
changed at 334% and Amsterdam came 3749,
against 334 @3749% last week. The official Bank
rates at the centres named remain unchanged as
follows: TLondon 3169, Paris 314%, Berlin 59,
Brussels 41507 and Amsterdam 49, London exchange
in Paris closed yesterday at 25 fr. 2414 centimes,
an advance of 2 centimes for the week, the result very
largely of investment by the French banks in Tnglish
bills. TLondon exchange in Berlin indieated a slight
decline for the week to 20 marks 481 pfgs., which
indicates a continued demand by Germany for foreign
funds. The New York market has, we learn, recently
been unofficially sounded for terms for a new
German Government short-term loan.  The Prus-
sian loan of 80,000,000 marks, of which 40.000,-
000 marks were placed here last October matures
on Monday and will be paid off.  As, however,
most of these securifies, which were originally
purchased here, were promptly transferred to Lon-
don, the payment doesnot intimately concern this
market.

The weekly statement of the Bank of England regis-
tered a much improved condition from that of last
weelk, This was not unnatural, since sufficient time
has elapsed to permit the April 1 dividends and cou-
pons fo return to civeulation. The definite settle-
ment of the British coal strike has also permitted the
return to the central institution of funds that had
been taken as provision against possible emergencies.
Thus the market paid off £3,847,000 in loans (repre-
sented by the deeline in “other securities”); the gold
and bullion holdings showed an increase of £395,052,
which is not large in view of the purchases of gold by
the Bank over the counter and the fact that the Bank
purchased at the Mint price £480,000 of the total of
£680,000 Cape gold which was offered in London on
Tuesday (Indin, as has beeome u custom of late,
baking an even £200,000), though often such purchases
do not appear in the Bank refurn in the week in which
they are made. The total reserve registered the satis-
factory expansion of £1,012,000, which brings the
proportion of reserve to liabilities up to 42.85%,, com-
pared with 39.719%; last week and 52.949%,, the highest
point for the current year, which wuas reached on
Feb. 8. One year ago the reserve wus 43.5567%,, two
years ago 43.95% and in 1909 48.709%. Notes re-
served increased during the week £1,100,000, while
notes in eirculation decreased £616,000. Publie de-
posils, as is natural at the heginning of the new fiseal
year, indicated a reduction—£2,126,000. Our special
correspondent furnishes the following details of the
gold movements into and out of the Bank for the Bank
weel. 1t will be observed that only £364,000 of the
new gold gecured appears in the return. Imports.
£374,000 (of which £5,000 from France, £5,000 [rom
Australia and £364,000 bought in the open market);
exports, nil, and receipts of £22,000 net from the
interior of Great Britain,

The Bank of France in its weelly statement re-
ported a decrease of 4,875,000 francs in gold and of
12,000,000 franes in silver holdings. Its discounts
showed a still further contraction of 303,825.000
franes, following a reduction of 437,225,000 francs last
week and suggesting a more or less general return to
normal conditions at the French centre. General
deposits expanded 22,550,000 francs, while treasury
deposits decreased 11,175,000 francs and notes in
circulation were reduced 194,875,000 francs, following
an increase of 277,875,000 franes last week. The
Bank’s gold holdings are now 3,220,625,000 franes,
which compares with 3,222,950,000 francs one year
ago and 3,440,750.000 franes in 1910,

The weekly statement of the Imperial Bank of
Germany which was published on Tuesday reported
a deerease of 1,931,000 marks in gold but an inerease
in all kinds of cash on hand of 6,774,000 marks. Dis-
counts were reduced by 194,255,000 marks, following
an increase of 577,505,000 marks last week, while
notes in circulation were reduced 151,702,000 marks
after an increase in the preceding weekly statement
of 552,305,000 marks. The loan item showed a re-
duction of 33,548,000 marks, while deposits indicated
a decrease of 37,333,000 marks.

On the local money market the requirements of
interior banks were a feature early in the week that
contributed to the firmness in eall money more than
the local demands, notwithstanding that the stock
market has shown a noteworthy degree of activity. The
interior institutions were also moderate sellersjof short-
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term notes to reinforee their own liguid resources and
prepare themselves for the strain of the April settle-
ments in the agricultural gections. Buf eall rates did
not rise above 4%, though with the exception of Tues-
day, they touched this figure every day this week. The
range on Monday was 3@4%,, with the higher figure
the ruling one; on Tuesday the lowest and highest
were 3 and 314%, with 3149, the renewal bhasis;
Wednesday's extreme figures were 314 @49% and the
ruling quotation was 3149, on Thursday 3@4%
covered the range, with 3249, the ruling figure; and
on Friday the highest was 49, with 3%, the lowest
and 3349, the renewal rate.

Time money, however, has a rather less confident
tone than a week ago, though asking rates arve a shade
firmer for sixty days, the closing range being 315(@
3849, against 34 @314 last week. The ninety-
day range is unchanged ot 314@334%,, while 4, 5
and 6 months are slightly easier at 314@49%,, against
A @49, last weelk. Mercantile paper is in rather
better supply. Discount rates remain unchanged at
d(@414%, for sixty and ninety days’ endorsed hills re-
ceivable and also for 4 to 6 months' sinale-name bills
of choice charneter; others are quoted at 5%.

dterling exchange has ruled about steady though
unusually quiet. Sales of securities by Turope are
lkeeping up steadily and the demand for remittances
for this account may be said to constitute one of the
chief sources of the market's strength. Otherwise
there are very few bills offering. A feature that is ex-
citing attention in foreign exchange circles here is the
continued aetivity in British trade reflected by the
Mareh statement of the British Board of Trade. The
large volume of business thus indieated af & time indus-
trial activities were supposed to have been stunned by
the British coal strike is remarkable iand sugeests that
reports of stoppages for want of fuel were ex agerated
and that English manufacturers had been sufficiently
husiness-like to prepare themselves with fuel in
advance. The Board of Trade statement records an
inerease of no less than £2,649,500 in imports, of
which  £2,000,000 was contributed by raw cot-
ton imports. A highly significant feature ig that
exports of manufactured goods indicate a gain of
£2,000,000 which compensated in large measure for
the suspension of coal exports. The net loss in
exports of all classes for the month of March was only
£149.900, compared with March 1911, while an in-
crease of £7,322,000 is exhibited. if comparisons are
made with March 1910, London cuble dispatches
predict a phenornenal inerease in industrial activity
now that the coal strike is over. This will naturally
augment the demands of British manufacturers and
merchants for working capital and encourage o resist-
ance of the return of American funds. The gold exports
for the week comprise an additional shipment of
$250,000 in gold from New York to the Argentine.

Compared with Friday of last week, gterling ex-
change on Saturday was weaker, with demand quoted
at 4 RG30 @4 8685, cable transfers at 4 8720@ 4 8725
and gixty days ot 4 8385 @4 8395, Rutes ruled slight-
ly easier on Monday forenoon, but later the market
steadied with the close practically unchanged for
demand and cnble transfers at 4 8080 @+ 8685 and
4 87204 8730, respectively; sixty days declined to
4 8380 @4 8300. Sterling opened firm on Tuesday
and advanced on active short covering and easier
rates for money here; there was a partial reaction in

|

final figures at 4 8600@4 8695 for demand, 4 8725
4 8740 for cable transfers and 4 8300@4 84 for sixty
days. On Wednesday the advance in cable transfers
was resumed as a result of firmer discounts at Londan
and inqguiries in connection with the coming fort-
nightly settlement there; cable transfers rose to 4 8745
@4 8750, demand to 4 87 @4 8705 and sixty days to
4 84@4 8410. Heavy selling by a prominent national
bank caused a sharp break on Thursday and demand
declined to 4 8685 @4 8600, eable transfers to 4 8735 (@
4 8740 and sixty day bills to 4 8380@4 8390. On
Priday the market ruled firm, with an advance of 15
points in 60-day hills and of 5 points in checks and eable
transfers. Closing rates were 4 8395 @4 $405 for 60
days.4 8600@4 8695 for demand.and 4 8740 @4 8745 for
cable transfers. Commercisl on banks was quoted ab
4 8214 @4 8314 and documents for pavment 4 8314 @)
4 8417, Cotton for payment ranged from 4 8314@
4 8534, wrain for payment was 4 84 to 4 84 Y4

The following gives the week’s movement of motiey
to and from the interior by the New York banks.
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0.000] 26,100,000 Loss 4,100,000

|-_|_rmu:' 233,204,000

Galn o 82,555 0040

Total gold and legal tenders

The following table indicates the amount of hullion
in the principal Turopean banlks.

| Aprf 11 1043, ' At 1 1910
Sifver,

£

flanks of

Stiver. T'oind.

Toprd.

Gold,

£
30,074,532
162,048 0040
z W5

England | 38,303,001
France - 128,
Germany .| il
Jtussla i 00
18, LS N
M| 47,434,000
3,202,000
14,187,100
0,087,000
4,523,000
fi, 114,000

Bpato.. .
Italy d, ..
Nether! s
Not. el d|
Bwoden .. 03

Switrerl'd, »AGD, 00
NOrwhy . 2,042,000

4,680,000 456,616,000( 31,755,000
L0 TN 13,145,700 10,071,000
2,000 0,458,000,

i 4,524,000

000 6,114,000

)l 1,834,000

0,847,042

!lol'n:s‘:_uuu

Total woeoki407 0035 S68 10

) 7.541,353}005,537, 100,07 7.040}500,
Prey .\\'eu-hi V07,067, 78R 108,415 353 500,1383,11

100,758,047

a The total of gold in the Bank of Russia inelules the balanee held abrosd—
that 15, tho amount held for Russian acconnt 1o other Confinental banks: The
proportion 20 held, and conssquently dupiieated In the above statement, 18 about
one-clghtli of the total this year, agalnst abont one-seventh & year mio.

b The Austro-Hungaran Bank gtatement 18 now lssued In Krinen and Holler
Instead of Gulden and Kreutzep. The reduction of the fornier correncs to steriing
Pounds was by consldering the Guiden to have the value of B0 cents. As the
Kronen has really no greater value than 20 eécols, gur eable corrspondent i Lon-
dom, In order to reduce Kronen to Pounds, hag altered the basta of conversion by
dividing the amount of Kronen by 24 Instead of 20,

U Tha diviston between gold and sllver glven In our table of coln and bulllon In
the Banks of Italy and Baiglum ts made from the Dest estimates we are able to
obitain: It 18 not elalmed to be seeurats, w4 the banks make no distinetion tn thelr
weckly returns, merely reporting the total gold and sliver; but we Lelleve the
division we make 18 5 alose anproximation.

“SYNDICALISM .

When a new word comes suddenly into common use
among educated men, it is generally apt to mean that
a new iden has become a subjeet of public interest.
We are familiar with this‘in polities; the case of the
initiative, the referendum and the recall—terms whicl
would have been meaningless to most people half g
dozen years ago—is altogether in point. In the
domain of industry the long-familiar terms “{rades
union™ and “strike” were supplemented. in their turn,
by the new terms “lock-out," “boycott” and “‘sympa-
thetic strike”—each of which marked chronologicully
a new turn and a fresh experiment in the labor con-
troversy. Within a comparatively few weeks there

the afternoon, but the close was well ahove Monday's ' hag come into very general use the ward “syndical-
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ism,"”

known two months ago, even fo the majority of well-
posted men. The reason for ifs sudden appearance,
and for the increasing recognition of it in common
discussion, is that a new idea in the world-wide
strugale between capital and labor hag suddenly and
dramatically come to the front.

Syndicaliam, however, cannot properly be said to
be absolutely a new development of the present day.
The word 18 French in origin, like the idea on which
it is based. It is derived from the French word syndi-
at, a labor union, and was coined with a view to
expressing the purpose of its inventors to use the
trades union as a basis for their new industrial propa-
paudg. It was introduced two decades ago by a
Trench writer, Sorel, who was more of a speculative
philosopher than a labor leader. The theory which it
expounds strikes at the oot of the existing order of
things, and was distinetly an innovation, even in the
wide field of theories on the relation of labor and
capital.

It followed Marx in his declaration of war sgainst
capitalism as an institution, but departed widely from
him in the practical means advoeated for that contest.
It was suggested undoubtedly through observation of
the paralysis of industry, the inconvenience to the
general public, and the losses to invested capital which
followed the so-called sympathetic strike—itsell an
invention of the past generation. Originally affili-
ated in ideas and purposes with Socialism, Syndiealism
now diverges from the Socialistic idea, and indeed has
become in its immediate purposes almost distinetly
hostile.

Thiz is undoubtedly in large measure because of
the increased part which Socialism as a political factor
has taken in legislation and administration of public
affairs, but also hecause the underlying theory of
Syndicalism differs wholly from that of Socialism.
Where Socialism preaches ownership of industry by the
State and consequent employvinent, under the publie
auspices, of both managers and laborers in produetion
and manufacture, Syndiealism preaches ownership of
the respective industries by the laborers in those in-
dustries, irrespective either of outside capifal or the
State. The idea presumably originated from the
coneeption, plausible enough to the mind of the em-
ployee, that the workman is the only actual producer;
that production would be impossible without him but
theoretically possible without capitalist ownership or
the individual employer; and that, as a corollary, the
relation of things in productive industry ought to be
reversed, so that the workmen who ave necessary to
production should directly receive the profits of their
industry, paying out such part as should be necessary
for executive management.

This, with many inevitable ramifieations, i5 in
general the basis of the new idea embodied in Syneli-
calism and diseussed with unusual interest by the
general public during the British coal strike, where it
unquestionably played a part. While Sorel, the
author of the Syndiealist theory, was in the main a
purely speculative reasoner, he pointed the way to
some later and more unpleasant developments of fhe
theory when he wrote not long ago that the laborer in
promoting Syndicalism “need not blush for violence.™
That position has been widely taken of recent years
by Sorel's disciples. Reviewing the Syndicalist move-
ment throughout the past few decades, a recent
article in the “Tortnightly Review" of London points
out that, even before the definite formation of the
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which may be said to have heen virtually un-

present theory, a general strike in Spain during 1874
was proelaimed avewedly, not for the mere industrial
benefit of the workers, but ““for social re-construetion,”

With the more recent organization of the Syndicalists
as o body, the idea that outright social war was on the
way obtained imereaged reeognition. A French pro-
fessor, writing in 1908, declared that “the Syndicalists
would weleome with their whole heart the creation
Still
more recently, the English organ of the Syndiealist
party has written that “it is entirely wrong for the
unionists to enter into agreement with the masters; the
object of the unions is to wage class war”; and still
more direetly and positively, the leader of the Spanish
Syndiealists has declared that the object of the general
strike (wlich he recommends) is “not to demand
hetter conditions from the masters, but to do away
with mastership by expropriating the expropriators
of social wealth, and by exchanging the present system
of wages for a system of solidarity and general well-
being,””  The Syndicalists, o recent English proclama-
tion has declaved, “will become citizens of the industry
in which they are employed rather than subjects of
the State in which they reside.” Perhaps this last
citation throws the elearest light on the underlying idea
of up-to-date Syndicalism; the so-called “Industrial
Workers of the World'”, who have lately come into
public view, though not in a very dignified way,
have embodied it, even in this country.

It is diffieult at the moment to say exactly how far
the Syndicalists have progressed in their propaganda.
In France they certainly appear to haye obtained a
considerable foothold. They as certainly believed
themselves to have gof a definite footing among
Iinglish laboring men when the railway strike of last
vear was called, and particularly during the coal
strike of last month. It may be doubted, however,
judged by the results of the Inglish labor contro-
versy, whether their hold was quite as strang as they
had thought, "Their underlying principle must be, in
fact, as repugnant to the nglish as it would be to the
American working man.

But quite apart from theoretical assent to any such
doctrine, there will at once be recognized the very
serious obstacle that the principle of Syndicalism
amounts to nothing but negation. Its purpese is,
definitely and in a certain sense plausibly, to discover
the means of pulling down; it has no proposifion what-
ever as the means of building up again, It is to
industry what anarvchism is to politics. Granting
for the salke of arpument the suecessful completion
of the Syndicalist program; so far as regards the
making of a given industrial enterprise worthless
to its owners through the refusal of laborers to work,
the question still remains as to how industry, under
the auspices of the workers in that industry, is to be
reconstructed and conducted.

There will remain, in any industry, such heavy
preliminary and incidental expenses as purchaseof
property, construction of plant and distribution of
product, not to mention providing means of living
for the laborers in advance of the marketing of their
product. At present; this heavy preliminary cost is
provided through private ownership and private
eapital, Even under a Socialist regime, the means
of providing it would theroretically exist through
State taxation and the appropriation of land and
transportation facilities by the State. No provision
whatever for anything of the sort is made by the
Syndicalists.

of n fighting organization of the employers.”
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The Syndicalist may work, and may claim for him-
sell’ the entire proceeds of his work, less o portion laid
aside for expense of management. DBut he must live
while he is working, and from somewhere the means
of buying this livelihood must be obtained. Here in
a moment the Syndicalist is back in the domain of
capitalism. I the single individual, or the asso-
cinted Syndicalists of a given industry, borrow
the umn;-y for the purpose, they must thereby
become either merely a co-operative enterprise,
such as IPourrier advocated and such as has in-
variably failed in experiment, or else evolve some-
thing not very far distant from the present-day
corporation.

So much for the ultimate working out of the Syndi-
calist theory, even on the assumption that this theory
could be put satisfactorilyinto general practice. But
we imagine that sociely ab large, including the very
people to whom the Syndiealist appeals, would have
something to say to the intermediate Process.
ful achievement would necessarily involve paralysis
of existing industry, defiance of State authority,
and both industrial and social war. We have seen
that the last of these incidental circumstances has
been assumed as probable by the Syndicalists them-
selves. But it is open to great doubt whether they
have followed the deductions to the last conclugion.
In 1899 M. Briand, then an avowed Socialist and in
the early days of his policial career in France, declared
that “it is impossible, at least from the economic
point of view, not to be in favor of the gencral strike,
if one is in favor of the trades union organization.”
When, however, by a turn in the wheel of fortune,
bhis same Briand had been chosen, twenty vears later,
as Premier of France, he was confronfed at once by
the effort, largely under the auspices of Syndiealism,
at the general tying up of the French railway system,
whether under public or private ownership, and the
starving-out of the general public. But when thus
confronted with the actual application of his theory
of 1809, the Premier declaved that the action of the
uniong of 1910 could not be recognized as a strike,
but was a criminal outbreak and an act of rebellion,
and he met it by ordering into military service thirty
thousand railway men whose names were carried
in the army reserve,=and compelling them under
military orders to operate the trains.

Parhaps it s just as well that, in the case of the
recent Iinglish coal strike, the attempt to hold up a
nation’s industry, and thereby ecoerce employers,
Government and society at large, should have had
50 prolonged a chapter of experiment. If it aceom-
plished nothing clse, it must at least have taught
to the million or more workers in other industries,
who were foreed into indleness and want through the
embargo on fuel supplies, what their own relation to
such an undertaking is. This, morecover, fell very
far short of the mueh-adyocated “gencral strike”
of the Syndicalists, What would have been the
average workingman's condition, had all ofher lines
of production and manufacture been completely shut
down by order of the unions, and had transportation
also been blockaded, it should now be considerably
less difficult for the laborer to imagine. In theory,
the Syndicalist idea may seem like a golden vision.
In practice, it is seen to bear rather close analogy to
the reputed practice of the Orientals, whose final
expression of hatred and hostility to one whom they
regarded as their oppressor was to kill themselves
tupon his doorstep.

Success-
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THE INTER-STATE COMMERCE COMMISSION
AND ITS DREAD OF THE COURTS.

The Inter-State Commerce Commission is becoming
increasingly restive under the corrective action of the
courts. Throughout the whole of its more recent
history it has found itself in continual conflict with the
country’s judicial tribunals, In its grasp for more
power, and still more, it has so often exceeded its.
authority and so constantly revealed prejudice—
making no attempt to disguise its desire to take the
side of the shippers as apainst the railroads instead
of doing exact justice between the two—that the
courts have found themselves obliged again and
again to overrule the orders of the Commission. The
Commission never took kindly to the rebukes that
were being admidistered to it and in every annual
report made complaint to Congress and asked thatits
powers and functions be extended, so as to relisve it, 48
far ns possible, from the intervention of the courts,
since these latter showed slavish adherence to Con-
stitutional mandates and insisted on the protection
of the carriers against oppression and injustice.

At first the members of the Commission put the
suggestions that it should enjoy freedom from restraint
at the hands of the courts in a cautious, guarded way.
They did mnot care to provoke undue hostility and
also wanted to test the public temper in view of the
fact that in our form of Government all acts when
challenged, whether ecivil, legislative, or executive,
must submit to a judicial examination and abide
by the test thus enforced. But latterly, as Con-
gress has conferred augmenting powers upon the
Commission—and power grows upon what it feeds—the
different members have heen hecoming surprisingly
bold and now one of the most conspicuous members
of the Commission has gone so far as to advocate
exclusive and uneontrolled jurvisdiction for the Com-
mission. IHe prophesies direful things if the Com-
mission is not given dictatorial powers and left wholly
untrammeled, in all its doings, by the courts. Pos-
sibly some reader may think that we are overstating
the case. 1If so, let him peruge the address delivered
by the Chairman of the Commission, Mr. Charles A.
Prouty, at the annual dinner of the Traffic Club of
Pittsburgh on March 28. In this address Mr. Prouty
threw aside all reserve and in the most unqualified
way demanded that the Commission be set up as a
superior and independent body, owing responsibility
to no one but itself, and from whose orders and judg-
ment there would be practically no appeal. In a
word, il the yiews of Mr, Prouty should prevail—and
it is known that these views are shared by other mem-
bers of the Commission—this all-important regulating
body would be subject to absolutely no restraint
whatever. IHere are some extracts from the address
of Commissioner Prouty;

In the past the courts have persisted in invading the
legislative domain, but this will not, I think, be
permanently permitted. There can be no intelligent
review of a legislative act by judicial process. There
can be no effective regulation of railway rates so long
as the administrative uets of the regulating body
can be reviewed by the courts, Ultimately the legis-
lature will be leit supreme in that domain where the
exercise of legislative judgment is required,

This means that the court can stand between the
railway and confiseation, but that it will not be
allowed to determine how profitable therailway invest-
ment shall be, for that is not the business of a court.
In all that vast realm covered by the word reasonable,
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within that zone bounded by confiscation on one side
and a reasonable rate on the other,the legislature
will dominate. If it becomes clearly apparent that in
its present form our Constitution lends itself to in-
justice and prevents the accomplishment of the rght,
then it will in due time be changed. I have for a long
time thought that the outcome of all this conflict be-
tween legislature and court was likely to be an amend-
ment to our Constitution depriving the court of all
power to set aside a legislative enactment dealing with
private monopoly. Our courts do not to-day possess
the confidence of the masses, as is evidenced by the
favor with which this demand for the recall of judges
and the decisions of judges meets whenever it is put
to the test of a popular vote. The reason for this is
to be found very largely in the disposition of judges,
especially of Federal judges, to invade the legislative
domain and restrain legislative action. TIn no other
civilized land, so far ns I know, do courts possess the
power to set aside the deliberate actof theleg slature,
and unless they exercise that power with exfreme
caution in this land of ours they will be deprived of it.

I have no patience with the idea so persistently
urged in certain quarters that no man has any Just
vegard for the rights of property unless he be a judge;
that the putting on of & gown, like the anointing of the
prophets of old, endues him with some especial spirit
of fairness.

It will be observed that Mr. Prouty unequivocally
lays down the rule that “there can be no effective
regulation of railway rates so long as the administrative
aets of the regulating body (meaning the Inter-State
Commerce Commission) can be reviewed by the
courts.”” He also makes hold to say that foralongtime
he has “thought that the outcome of all this conflict
between legislature and court was likely to be an
amendment. to our Constitution depriving the court
of all power to set aside a legislative enactment,” &c.
But why, if the Commission is to be governed, as it
manifestly should be governed, by principles of equity
and justice, should it be afraid to have its acts reviewed
by a tribunal which, from the very nature of its
organization, is bound to be guided by such principles,
and which ean have no purpose other than to render
even-handed justice? 1If the Commission is confident
that it is not leaning unduly to the side of theshipper,
and does not entertain prejudice against the carrier,
why should it become impatient over the ideaof sub-
mitting its acts to judicial arbitrament,the same as
every one else?

[t certainly cannof be claimed that the Commission
possesses special competence or fitness for the work.
[t has erred more frequently than any other adminis-
trative body of which American history furnishes uny
record. The crucial test in its career came in February
of last year, when it handed down its decisions denying
authority to both Eastern and Western roads to make
advances in freight rates as part compensation for the
higher wage schedules which the railroads had been
obliged to adopt. The mere denial of this request
might not in itseli have possessed any bearing upon
the question of the fitness of the Commission. What
did militate against its standing was that the two
decisions—one defended in an opinion by Commis-
sioner Prouty and the other in an opinion by Commis-
sioner Lane—were supported by such n mass of falla-
cious statements and statistics as to discredit abso-
Jutely the entive work of the Commission. In a series
of articles at the time, we pointed out some of the most
ulaving errors and hlunders in these opinions, all tend-
ing to vitiate the conclusion of the Commission ad-
verse to the contention that rates should be advaneed.
In brief, the Commission's rensoning was wholly -
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sound and the facts on which the same swas based
unreliable.  We «doubt very ‘much if caveful search
would uncover any other official document, either in
aneient or modern times, so permented with error and
misstatements as the fwo opinions in these rate ¢ases.

I{ the Commission showed itself so utterly incapable
of making an accurate presentation of the facts in these
cases and of sifting these faets soas to get at the exact
truth, what reason is there for entertaining confidence
in any other work it is called upon to do. And think
of 0 Government body which has blundered so egre-
giously not only in these particular cases, but in hosts
of other cases, month by month and year by year; as
demonstrated by the court decisions overruling its
aets and setting aside its orders, demanding that its
judgments shall be final—that however unjust they
may be, the injured party shall not be allowed recourse
to the courts, but must endure the injustice—that no
power is to exist anywhere to reverse arbitrary and
unjustifiable proceedings at the hands of such an
all-powerful, arbitrary and dictatorial body.

There is an old couplet which reads, “No man
e'er felt the halter draw with good opinion of
the law.” In like manner the Commerce Com-
mission, having erred so frequently and been
brought to task by the court, thinks the courts are
at fault and not its own reprehensible acts and con-
duct. Mp. Prouty says: “Our eourts do not to-duy

the fayor with which this demand for the recall of
judges and the decisions of judges meets whenever it is
put to the test of a popular vote.” On March 24, four
days before Mr. Prouty delivered this address, the
New York “Times” published an analysis of the
character of Mr. Roosevelt by the famous neurologist,
Dr. Morton Prinee. This neurologist assigns Mr.
Roosevelt's apparently irreconcilable actions and his
cecentricities to the distortion of conscious mental pro-
cesses through the force of sub-conseious wishes.
In like manner Mr. Prouty, who has been made to
feel the sting of court rebuke more acutely than any
other member of the Commission, in condemning the
courts is obviously controlled entirely by his sub-
conscious wishes. Ie wishes to see the courts de-
prived of their powers, and therefore he undertakes to
convinee himself, against the promptings of common
gonge, that such a course would be wise and would
find favor with the community.

But Mr. Prouty, as will have been noted by the
extract further above, goes further than this. He
speaks contemptuously of the popular respect in which
judges are held in this country. He says: “I have
no patience with the idea so persistently urged in cer-
tain quarters that no man has any just regard for the
vights of property unless he be a judge; that the
putting on of a gown, like the anoinfing of fhe prophets
of old, endues him with some especial spirit of fair-
ness.”  Here we have an outeropping of the Roosevelt
spirit.  Mr. Prouty cannob understand why o judge
clothed in a gown should be entitled to special reverence
and respect. He forgets that in putting on the judicial
gown the judge also assumes the judicial aftributes,
and it is this latter fact that gives him his title of dis-
tinction. Entirely apart from that ¢ireumstance, how-
ever, Mr. Prouty would have us believe that the courts
—the United States Supreme Court, for instance,
made up of nine Judges—cannot be trusted, but that
the Inter-State Commerce Cormmission, the most yul-
nerablo official body that United States history re-
veuls, can be depended upon to deal fairly and squarely
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between the opposing parties and protect the general
interests of the publie. Ineffect, he proposes to sub-
stitute the Commerce Commission for the Supreme
Court. e deplores the deification of the eourts, but
would set up the Commerce Commission on a pedestal
away nbove the courts.

Of course, also, Mr. Prouty wants for the Commission
the right to regulate railroad wages as well as railroad
rates. We quote herewith the paragraph containing
the demand:

The railway rate is puid by the whole body of the
public. I, thereiore, this increase in wages wis un-
justifinble, and if on that account an increase in rate is
allowed, it results that the geéneral publie, including
all other forms of labor, is required to pay what is
unjust and unreasonable. Must not, therefore. the
Government be satisfied ,not only that the added wages
are paid by the railways, but that they are necessarily
and properly paid? And is not the railway thus
placed in 2 most unforfunate and embarrassing
dilemma?

It must be admitted thut M. Prouty’s position in
this matter is entirely logical, bhut think of what 2
subversion of popular yights it would be to have an
irresponsible body of seven men regulate rates, wages
and everything else relating to railvoad affaivs. He
argues that when a demand for higher wages is made,
the Government must be satisfied (Government
meaning the Commerce Commisgion) not only that the
added wages are paid by the railways, but that they
are necessarily and properly paid. This is on the
theory, which is entirely correct, that “the railway
rate is paid by the whole hody of the public”. But
where is this process to stop? 11 the Commission must
see that wages are not too high, must it not also see
that the price paid for rails is not too high, that the
price of coal is not excessive and that all the various
other things that enter into the operating accounts
of a railroad are correctly priced? Does not this, in
turn, involye inquiry into the subject whether the
producers and manufacturers of [all these various
articles are not paying their work-people too much?
Does it not involve going even further, and inquiring
into the wisdom of the country’s economic policies—
determining, for instance, whether protection or free
trade 18 to be preferred, inasmueh as “the railway
rate is paid by the whole body of the public” and
all these things enter into the rate? Are we not thus
led inevitably to the point where we would have a
dietatorship at the hands of this body of seven members
with the courts no longer in the reckoning, and does
not this bring us to the reductio ad absurdum, showing
the utter absurdity of Mr. Prouty's contentions?

It is proper to add that Me. Prouty would also limit
the returnt on raiJrond investments, He does not
think that railway shareholders should look for the
sume rate of reburns ns shaveholders in banks, Nor
yet that they should expect railway dividends to
“equal the rate of commercial dizcount.” He feels
that they ought to be satisfied with 59, at the outside.
We quote as follows:

I am not saying to you that the average railway
dividend of the future will equal the rate of commercial
discount, I doubt il it does or should, I am not
suggesting for o moment that the income from railway
investment will compare with that in manufactures
or i commeree, for it ought not to. You ghould not
compare the net proceeds of railways with the proceeds
of banks, for example; for the order of the investment
is not the same. In the last Afteen vears few forms
of investment have surpassed IJ:mkivng, but 1 well
vemember the time when many of us who ow nes
bank stocks not only lost our entire stock holdingd,

but were forced to pay assessments of an equal amount.
The worst which could happen to the stockholder
of any great railway system would be the temporary
suspension of dividends, and even this could only
oceur under very unusual circumstances.

You may not agree, and will not agree with the
regulating tribunal as to the amount. My friend
Willard, of the Baltimore & Ohio, believes that he
should pay his stockholders 6 per cent and put into
his property 114 per cent. My belief is that 5 per cent
is enough; but I would not find fault if he added to the
value of his property 214 per cent instead of 114 per
cent.

In this particular address Mr. Prouty does not in-
dicate on what the 5% dividends would be computed:
but with the Commerce Commission given power to

make n physical valuation of the railroads as proposed
in a bill just unanimously reported by one of the
committees of the House of Representatives, the
Commiission could be depended upon to see to it that
the valuation was placed low enough to suit the most
punctilious, and to satisfy even an ardent Rooseveltite,
Thereis just one thing needful to complete Mr. Prouty’s
scheme of Commission control. The deposits in the
savings banks should be commandeered by the Govern-
ment with the view to their investment in railroad
securities.  With the railroads allowed only 59,
in dividends at the outside, the capital needed for the
further development of the railway system of the
country could not be voluntarily obtained and it
would be mighty handy to have the savings deposits
as a substitute. As the Commission is to have the
power to fix the compensation of the wage earners, it
might as well have the custody of their savings too.

THE AMERICAN TRANSPORTATION
QUESTION *

To one who realizes the struggle in which the
country is still involved over the problems of trans-
portation and is not too busy or too indifferent to
think seriously about it, this is an interesting book,
which has in its favor that it is written by a student
of the subject, not by a theorist who has clutehed
it in one evening. He discusses the principles
of railway ratemaking, as related to ecost of service
and value of service; diserimination as between. com-
modities and communities, and between shippers;
railway valuation and profits; efficiency from the
standpoints of economy and of public service; rail-
way and water transportation; by whom shall regula-
tion be practiced; and the underlying prineciples of
Governmental regulation.

We judge that Mr. Dunn has already discovered
that in ratemaking by ecarriers, as by insurance
underwriters, a “seientific’” schedule is an ideal and,
like other ideals, never quite attained, although
steadfustly pursued. He recognizes that “charging
what the traffic will bear” is not the arbitrary thing
the public supposes, for he cites a case when a traffic
manager, testifying before a State railway com-
mission, was ssked how he knew the correct rate
on some commodity between two points and replied
that he “guessed at” it. Of course, the newspapers
vidicwled this unswer, and treated it as an admission
that rates are haphazard anyhow and might as well be
guessed by a commission us by any other. But
possibly this manager answered the question too
hastily and lightly, or possibly he despaired of being
able to make his questioner understand, for Mr.

* "The Amerlcan Transportation Question'': by Samuel O, Dunn, Bditor
of the “"Rallway-Age Gazette,” Leotiirer on Transportation at Northwestern
University, Member of the Illinols Bar. 200 pages. [Price, $1 00 net.
New York and London: D, Appleton & Co,, 1912,
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Dunn says that the “guess” (as of the cattle-buyer
who makes a close estimate of an animal's weight
at a clance) “is the exercise of judgment, developed
to a degree approaching perfection by long experience,
and guided by knowledge of the fundamental principles
of ratemaking and intimate acquaintance” with his
own line. What the traffic will bear has two stand-
ards of measurement: the shipper will not pay more
than the service is worth to him and the road can
aceept the lowest rate which will leave any margin
between the inerease the proposed traffic will make in
oross receipts and the inerease it will make in operat-
ing cost. It has been discovered that if the revenue
from a traffic which can only be had at all at a very low
rate will pay what its movement adds to previous
transportation costs, and a little more besides, it is
o desirable traffie.

But cost of the service alone does not govern; the
value of it is a determinative factor, as in other
business, To illustrate, Mr. Dunn cites the lumber
experience of the Great Northern, ata time when
cars went to the Pacific Northwest full and returned
eastward empty; there was abundant lumber, but
it could not bear existing rates because it was low-
grade traffie, and it was low-grade fraffic because it
could not compete with Iumber from States nearer
the Bast, My. James J. Hill reasoned that if he
could get “‘something” from this lumber and if this
something was g [raction above the difference in
cost between hauling the cars eastward full and
hauling thern empty he would gain. As the *“cost
of service” theory deals with averages, such rafes
could not be made on that theory; but on the “value
of service” theory the rates were made. A vast lumber
traffic was built up. The roads benefited, the lumber
producers benefited, the lumber consumers benefited;
and the interesting sequel was that the empty-car
movement changed {rom eastward fo westward.

8o Mr. Dunn’s conclusion is that “the more one
studies ratemaking the more he is impressed with the
fact that, broadly speaking, the railway traffic
manager does not arbitrarily make rates, but to a
large extent is merely the agent of transportation,
industrinl and commerecial conditions in adjusting
them."

Diserimination, a8 Mr. Dunn clearly points ouf,
is not necessarily treating unequally and unjustly;
it is also distinguishing accurately, and “all classi-
fication is discrimination.” He would have the
Inter-State Commerce Ach and the Sherman Act
amended to permit rensonable concerted action by
railways regarding competitive rates, since the Com-
mission has ample power to reduce or prevent any
excessive rate: he would also give the Commission
authority to fix minimum as well as maximum rates.

The doetrine that earnings which might legally
have been divided but in fact have been ploughed
into the roads in betterments are not entitled to
inclusion in determining upon what basis of yield
a road may fix its rates,receives slight consideration
from Mr. Dunn, The meérit lies with the argument
that when stockholders have chosen to invest earnings
instead of pocketing them, the value thus added
belongs to them, and real estate for railway purposes
(so long as used for such purposes) belongs to the
railway owners as absolutely as the farm does fo the
farmer, and any profit by inerease in value goes with
the property in either case.

Regarding the physical valuation of railroads by
the (lovernment (as proposed in the bill which was

favorably reported bya House Committee recently),
Mr. Dunn remarks that it would inyolve a very
heavy outlay, and inasmuch as the courts hold that
the value to be considered in respect to any contest
aver rates i the value at the time of the contest, there
would need to be a continuing expenditure to Keep
the valuation always up to date. The result, he
thinks, would probably disappoint many, because
the major premise to the demand for this valuation
has been that the roads are over-capitalized, whereas
he suspects the reverse might appear, and then the
argument would consistently favor inereasing rates.
He does not mention all the objections: for example,
treatment of the sums originally spent for construction
whieh has been virtually abandoned because of subse-
quent improvements, and the great increments in the
value of real estate owned in some cities; but he shows
clearly enough that a physical valuation, while of
some incidental utility for reference, would be useless
s a guide for rates.

Mr, Dunn does not believe the time will ever come
when railroads will not be subjected “to compre-
hensive regulation;” but while he no middle
between legal regulation and Government ownership,
he seems to us to be heading tono conclusionwhen hie
states, with approval, the general belief “that publie
management of properties which are privately owned
would lead to intolerable conditions, simply because it
would be impossible for either the owners of the
properties or the public to bring anybody to an
accountability for the results of their management
or mismanagement.”” Nevertheless, we like his ap-
proval of Dr. Hadley's remark that increasing the
pawers of a4 commission often reduces its power. This
sounds like a paradox or a quibbling with words,
yet it is neither. It is explained and justified by his
remark that the Massachusetts Commission, without
extensive legal powers, did in its early career the most
effective and salutary work of the kind ever dong, and
because Mr. Charles Francis Adams directed it. To
quote from Dr. Hadley:

Heed

“The absence of specific powers was just what
My, Adams welcomed. It threw the Commission back
on'the power of common-sense—which does not seem
a8 strong as statutory power to prosecute people and
pub them in prison, but which, in the hands of & man
who really possesses it, is actually very much stronger.”

Mr. Dunn’s few pages concerning the personnel and
comparative expert experience of the State and the
Inter-State commissions is interesting and suggestive,
but we passit, although we must quote a sentence from
JamesMadison in the “Federalist:” “The accumulntion
of all powers, legislative, executive and judiciary, in
the same hands, whether of one, a few or many, and
whether hereditary, self-appointed or elective, may
justly be pronounced the very definition of tyranny”.
With members of regulative commissions objecting to
restrietion and constantly seeking more powers, and
with the general cries of the day for more drastie
statutes and more summary procedures, such citations
are strely most apropos, Mr, Dunn does not dispose
of the subject and does not even dogmatize about it;
his work would seem of small value if he did eifher.
It is interesting, as we began by saying, lo those
who can find interest (and are not merely seeking fo
gustain a previous conclusion) in the greab problem,
Ii he does not directly help bring the solution, he
renders a service by giving new conceptions of its
complexity and the many clements which must be
balanced somehow in treating it.
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USURIOUS CONTRACTS.

Where a transaetion is tainted with usury, its effect
cannot be avoided by taking other paper or security
for the indebtedness, including the usurious charge.
No device can avail to cover up or gloss over a usurious
contract, and where the interest is unlawful, the mere
fact that it is declared to be for some other considera-
tionthan thelending of money will notrenderit lawful.

In a recent case before the Michigan Supreme Court
(Coritinental National Bank of Chicago et al vs. Flem-
ing et al, decided Feb. 10, 134 Northwestern Reporter
G56), a contract was entered into between a corpora-
tion and a dealerin lumber to get out shingles and lum-
ber., The contracling corporation became involved
after advancements had been made to it by the dealer,
and o working agreement was entered into, The agree-
ment provided that two of the three directors of the
contracting corporation should be ¢reditors of the cor-
poration and that they should receive §2,000 per year.
Other provisions related to the management of the
corporation, A yenr later the contracting corpora-
tion gave a mortgage on its property to secure all the
creditors, on which foreclosure proceedings were in-
gtituted. The Court held that the salaries paid to the
directors were, under the eyidence, a device to cover
the charging of a usurious rate of interest on the loan,
and that a determination of whether usury had been
charged depended upon the intention of the lender,
and, while & fair and reasonable charge may be made
by a lender for services actually rendered, gtrict proof
would be required of his bona fides, when challenged
as usurious. The Court alsoheld that it is not necessary
that unlawful interest be actually paid or received in
order to constitute usury.

The mere form of the transaction is immaterial. It
ig the substance of the transaction which must control;
and the parties cannot be exempted from the penalties
imposed by the fact that they have put the transaction
in an innocenb form.

The desire of lenders to receive more reward than
permitted by law, and the willingness of borrowers to
concede whatever may be demanded, or to promise
whatever may be exacted, to obtain temporary relief
from finganeial embarrassment, haye resulted in an in-
finite variety of devices in an effort to realize what the
law forbids without submitting to the penalties it jm-
poses. The evidence of indebtedness or promise of
payment may, on its face, be restricted to the rate of
interest allowed by law, or may not require the pay-
ment of any interest whatever; but the amount of the
loan may be in exeess of the sum loaned, and such ex-
cess may be due to the allowance of illegal interest;
or there muy be a formal sale of property by the real
borrower, with an agreement to purchase and to pay a
higher price or to take a lease and to pay an annual or
other renb; or an agreement to pay commissions for
services rendered or for exchange, and still the trans-
getion be usurious.

The elements of a usurious contract are four: (1)
there must be aloan or a forbearance; (2) the loan must
be of money or something circulating as money; (3) it
must be repayable absolutely: and (4) somethig must
be exacted for its use in excess of, and in addition to,
the exaction allowed I.)_Y law., The presence of these
four elements infallibly indicate usury, irrespective
of the form in which the parties have put the transac-
tion, and, on the ofher hand, the absence of any one
of them conclusively refutes the claim that the parties
have been guilty of any ustirious practice,
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In the borrowing or loaning of money the parties are
presumed, as in other transactions, to know the law,
and are not entitled to eseape its penalties by proof of
their ignorance. The voluntary taking or reservation
of a greater interest or compensation for the loan of
money than that allowed by law is per se usurious;
but if taken by mistake or accident, it is not usury.
If & man has property, whether real or personal, which
another wished to purchase, the former has a perfect
right fo name the price upon which he is willing to sell,
and to refuse to accede to any other. He may offer
to sell at a designated price for payments at once, or at
a much higher price if payment is to be postponed to
some day in the future, and the difference between the
two prices, if regarded as interest on the money loaned,
may be so great as to prove the rate of compensation
is much in excess of that permitted in the statute
against usury. In such case, unless the buying and
selling is 1 mere pretense, there is no borrowing mor
lending. The vendor, being the owner of his property,
maoy legally refuse to part with it except upon the terms
he has named, and if the purchaser prefers to purchase
on credit and to agree to pay the higher price, the sub-
stance of the transaction is that the owner of the prop-
erty has exchanged it for a promise to pay a sum of
money or an obligation payable in future, and beeause
of the absence of any borrowing or lending there ean
be no usury. Nor is it material that the agreement
for the purchase price in the future, instead of specify-
ing the whole sum then to be paid, names a particular
sum a8 principal, and declares that it shall draw inter-
est at a rate which, were the transaction a borrowing
and lending, would elearly be usurious.

A party having a bond and desiring to raise money
upon it offered it to another, who agreed to buy it, pro-
vided that he could make at the rate of 12% a year
upon his money and obtain seeurity for the final pay-
ment of the bond. BSuch security having been pro-
cured, the bond was purchased at a price permitting
the realization of the profit desired by the purchaser.
When it was subsequently claimed the transaction was
usurious, the Court said: “If it was made bona fide
for the sale and purchase of the bond, although at a
discount which would insure 12%, a year for the money
advaneed, it would not be usurious. 1If, on the other
hand, the sale of the bond was a mere cover for the
prrpose of evading the statute against usury, and the
real intention of the parties was to make a contriet
for the loan of money at a higher rate of interest than
6%, then the contract was usurious.” (Monecure vs.
Dermott, 13 Peters 345.) Unless the discounting of
promissory notes is declared by statute to be usurious
if ata greater rate of interest than permitted by law,
there iz little or no doubt that they, like other property,
may be bought and sold on such terms as the vendor
and purchaser may agree upon, and, however small the
price paid, the price is not usnrious ifin good faith and
not an attempt to disguise a borrowing and lending of
money.

There may be an actual sale of property in which the
vendor parts with, and the vendee acquires, title, and
which must, nevertheless, be deemed a usurious trans-
action if the object of the vendor was to gain usurious
interest upon his money. Thus, where an application
was made f[or a loan of money to a party who stated
that he did not have the money but that he had certain
railroad bonds, and that he would have some money
at about the first of April following. Thereupon the
applicant for the loan stated that his finances were in
such condition that he could not hold out until the
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time named, and that if he could get some of those
railroad bonds, he could borrow money upon them,
and that he would procure a bond and mortgage from
his father as security. The bonds having a face value
of $5,000, and an actual value of a little over $4,000,
were sold to the applicant for the loan of $5,375, and in
payment of them & bond and mortgage were executed.
Foreclosure proceedings were instituted, in which
the defence of usury was interposed. In sustaining
this defence, the Court said that the sole question was
whether the transaction was a bona fide sale of the
bonds at an exorbitant rate, ora loan of money under
the guise and color of sale of choses in action by which
the lender reserved and secured to himself a greater
rate of interest than that allowed by law. The trans-
action must be judged by its real character rather than
by the form and color which the parties have seen fit
to give it. The shifts and devices of usurers to evade
the statutes against usury have taken eyery shape and
form that the wit of man could devise, but none have
been allowed to prevail. Courts have been astute at
getting at the true intent of the parties and giving ef-
fect to the statute.

" Though the original borrowing and lending were
not usurious, yet the transactions between the parties
at o subsequent time may be infected with usury.
Thus, the loan may be due or about to become due,
or for any other cause the debtor may desire that
the time of payment stipulated in the original note,
or other obligation, be extended beyond the date of
maturity therein specified. If, to obtain such ex-
tension, he pays anything in addition to the lawful
rate of interest, or enters into a new agreement stipu-
lating for a higher rate than he is allowed by law on
the original loan, the transaction is usurious. Interest
may be received in advance, and the lender may stipu-
late for its payment at certain periods in advance,
and the transaction cannot be deemed usurious be-
cause part or all of the interest to accrue upon the
note before its maturity is paid, or agreed to be paid,
in adyance.

There are numerous charges to which the borrower
may be subjected, and the result of which is that his
loan will cost him a sum in excess of the highest legal
rate of interest, which are not usurious, although he
cannot, even by his repayment of the loan at the time
and in the manner agreed upon, relieve himself there-
from. Chief among these are expenses properly at-
tendant upon the loan. The lender is under no obliga-
tion to bear them or any part of them. Thus, if se-
curity be taken for the repayment of the loan, due
business precaution will demand that an examination
of the title of the intending borrower be made, and
that counsel be employed to advise the lender whether
or not the title diselosed by such examination is perfect
or not, and also respecting the form of the security to
be taken. The lender may refuse to entertain an
application for a loan unless the expenses incurred
for these purposes are paid, or agreed to be paid by
the borrower, and their payment does not render the
loan usurious.

The note or obligation may reserve a higher rate of
interest than allowed by the laws of the State where
it is attempted to be enforced, or, though it does not
call for such higher rate, may call for a rate higher
than that allowed by the laws of some other State
which is claimed to be applicable to it. The general
principles governing this and other questions involved
in the conflict of laws are: (1) If a note or obligation
was valid where it was made, and did not there con-
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flict with any usury law, it is equally valid in any other
State in which an action is brought upon it, or where
it is otherwise sought to be enforced, though its pay-
ment was secured by a mortgage or other security
upon lands situate in a State other than of its execu-
tion. (2) That if it offended the statute against usury
in the State wherein it was executed and waspayable,
it is subject to the penalties imposed by that statute,
though the action upon it is in another State by whose
laws it would not have been usurious if executed
therein. (3) That if the obligation was made in one
State but was to be performed in another, the parties
were at liberty to regard it as a coutract of either State,
and to stipulate for any rate of interest allowable
in either.

RAILROAD GROSS EARNINGS FOR MARCH.

It is encouraging to have another favorable pre-
liminary monthly statement of railroad gross earnings,
though the amount of improvement recorded for
March is not as large as that shown in our eqarly state-
ment for February. In this latter month, however,
the railroads had the advantage of an additional
working day, as February 1912 contained 29 days,
as against 28 days in February 1911, The increase
now for March is 83,702,918, or 5.739,, this cover-
ing 88,168 miles of road. For February the increase
for substantially the same roads was $§6,221,900, or
11.329%. The same qualifying observation is now to
he made as in the case of the totals for previous
months, namely that the Canadian roads have played
an important part in swelling the amountof increase.
Three large Canadian systems are included—the Cana-
dian Pacifie, the Grand Trunk of Canada and the
Canadian Northern—and together they confribute
$2,213,557 increase. It follows that if these three
systems were eliminated, the increase remaining for
the roads in the United States would be only $1,480,-
361, or but 2.92%,.

Western roads, speaking of them collectively, did
not have muech of an advantage from the grain move-
ment, receipts at the Western primary markets having
been only slightly larger than in March of last year.
On the other hand, Southern roads must have derived
considerable benefits from the larger cotton move-
ment, this last having been greatly in excess of the
movement last year, Another circumstance operated
greatly in favor of many different roads. We refer
to an augmented coal traffic. In the anthracite ficlds,
as in the bituminous fields in various parts of the
country, indications pointed to a cessation of mining
with the 1st of April. As a consequence there was a
determination to mine just as much coal as possible;
this made a sharp contrast with the condition in the
preyious year, when, on account of the limited demand
for coal because of the dull state of business, the
amount of coal mined and then shipped over the rail-
roads was at a minimum. The effects of this situation
are strikingly revealed in the case of several of the
distinetive conl-carriers. Thus the Chesapeake &
Ohio this time has $426,484 increase in earnings,
where last year it suffered a loss of $312,150, and the
Buffalo Rochester & Pittsburgh has an increase of
$105,854 on top of increases in both 1911 and 1910,

That cireumstances, however, were not altogether
favorable to the country’s rail-carriers is evident from
the fact that in spite of the advantages enumerated,
quite a number of roads were not able to maintain
their earnings of the previous year and some suffered
substantial losses. In the Southwest the short grain
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crops of the previous season have been an adverse
element and doubtless also the bad weather and the
overflow the latter part of the month of the Mississippi
and its tributaries also no doubt tended to diminish
railroad traffic and railrond revenues, The Missouri
Kansas & Texas falls $212,697 behind and the Missouri
Pacific $78,000, both after losses the previous year,
the diminution then in the ease of the Missouri Pacific
having been very large. The St. Louis Southwestern
also has a loss this year, though it is small, In Texas,
on the other hand, the Texas & Pacific, owing to the
expansion in the cotton movement, reports $104,460
£ain in earnings.

East of the Mississippi the Illinois Central has
$145,173 decrease and the Yazoo & Mississippi Valley
$47,676 decrease. These are Harriman roads and
possibly still suffered to some extent from the effects
of the shopmen’s strike. Not unlikely, however,
they also suffered the latter part of the month from
the high stage of the Mississippi River, It is to be
noted that Southern roads generally are not distin-
guished for exceptionally good exhibits, notwithstand-
ing the large cotton movement they enjoyed. The
Louisville & Nashville reports a slight loss ($10,014)
and the Southern Railway has a relatively small
gain considering the size of its earnings (875,917),
while the Seaboard Air Line falls $34,680 behind.
The Cincinnati New Orleans & Texas Pacific, it 18
true, has $229,945 oain, the New Otleans & North
Fiastern has $37,067 gain and the Alabama Great
Southern has an increase of $64,677; but these gains
are but little more than the losses suffered by the same
roads in the previous year, when the Cincinnati New
Orleans & Texas Pacific from March 9 to March 25
had to contend with a strike of its white firemen,
with the effect of seriously interrupting the business
on all the lines making up the Queen & Crescent
route. The loss of $79,163 sustained the present
year by the Mobile & Ohio quite likely is connected
with the same circumstance, that road last year hav-
ing had 886,753 gain, presumably in great measure as
the result of the strike blockade on the Queen &
Crescent lines.

In the northwestern part of the United States the
nerease of $369,654 reported by the Great Northern
and the $571,010 increase reported by the Minneapolis
St. Paul & Sault Ste. Marie indicate a favorable state of
things in that part of the country, though these gains
are in part a recovery of the previous year's losses.
In the following we show all changes for the separate
roads for amounts in excess of $30,000, whether

incereases or decrenses:

PRIHOIPAL OHANGES IN GROSS EARNINGS IN MARCH.
Increases, Decrgases,
anadian Pacifie.. .. .. ..$1,741,000 | Missourl Kan & Texas... $212,607
Inn 8t P & S8 M. 571,010 | Ilinols Centrad . ... __ .. 146,178
hesapeake & Ohlo . 0,484 | Wabash .. _. .- ...
reat Northern.... 360,664 | Colorado & Southern ...
ggz.iuc

Moblle & Ohlo.....c....
456 | Missourl Paclfle. .. .-
01| Yazoo & Miss Valley
7| Chicago Great Wester i
Seaboard Alr Line_ ... ..

Representing 0 roads In
our compllation

34,680

$847,021

Georgl
Detrolt Toledo &
Ann Arbor
Denyer & Rlo Grande.. ..

Representing 16 roads In
t?ur compliation. .- -.§4,400,081

We have stated that the grain movement at the
Western primary markets as a whole had inereased
only slightly. As a matter of fact, at some points
thereThas actually been a shrinkage in the grain de-
liveries, ‘This is notably true of 86. Louis. At all the
Western primary markets combined, aggregate grain
deliveries (wheat, corn, oats, barley and rye) reached
40,308,825 bushels for the four weeks ending March 30
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the present year, against 39,057,640 bushels for the
corresponding four weeks last year. The details of
the Western grain movement in our usual form are
set out in the following.

WESTERN GRAIN RECEIPTS.

Flour. Wheat, carn. Chals.
(Dis.} (huah.y (bush,)

Four weeks end= Rye.

[triish.)

157,000
112,600

166,000
147,900

Harlay,
Ureshy

S00.014

\ B.471,700
- 379,747

7020200

7,021,500
4,800,700

B4, 200 Bal, 300
079,200 020,300

088,200

61,940
= =04;140

1911 i'::u,-.rsr_l
(119 e gl
St Lowly—~ 722,070
1012
(1) b R i
Taledo—
1013508 e

191 304

I, 1,874,740
187,600

1,925,745

1,392,340
1,410,030

55

10,200 .
18,781

106,400

150,000

511,300
15,000 i

714,700

00,000
136,500

145,562
220,340

41,512
15,500
2,070
2,306

180,055
178,400

76,852
106,206

21,880
46,348

246,457
265,488

134,777
477,034

1,302,678
1,642,230

1911
Peorla—

41 b ECR

1L
Dhiluth—

1013, -

£+5'D TR AR
Minnéapolls—

10 Xl dns

2,1
3

59,000

094,922
47,364

410,450
422,608
4,400
847,170
1,008,080

464,100
865,500

155,200
120,532

48,458
147,862

106,040
1,196,820

ceeee 44,800
53,020

220,470

5,804,041  703.300

J40,800
851,010

1,207,200
1,113 800

Total of all—
U TH AP
111] § SRt |
Jan. | to Mch. 30.
il

053,250
8,283
Flowr,
(bbls.}
-1.668,411
582,042

161,505

547,205

069,490
443,600

9,764,225

! 15,659,102
9.510,104

15,400,462

Wheat. Corm.
(. {irnsh.)
3,343 300 38,231,950
T00 21,426,850

401,063
440 500

Riye.

12,118,034 2,385 801
9,643 388 4,187,700
Oaty, Barley.
(badah) L)
10,747,500 4,506,300
12,020,200 3,608,100

2,075,680

1,560,800
. 1,770,380

B3,200
2,425,453
2,400,200

740,000

350,000

274,808

230,072

50,277
80,509

170,045
110,306

1,045,780
1,772,430
. 22,406,320

12,130,437

3,041,800
2,499,610

3,237,030
1,962,080
L 167,140
4,187,005

1,653,700
1,309,000

2,737,074
2,083,774

3,059,040
4,439,350

512,550
470,500

560,011
452,337

&08,701
673,200

1,681,807
003,460

45,600
104,404

403 870
750,245
6,810,506
3,638,061

25,070

520,400
408,612

.. 530,804
 H08.520
141,825
103,720

194 040
156,304

3,350,040
2,400,050
1,660,200

788,800

114,408
187,770

2,701,760
2,504,380

027,168
1,766,020
2,087,001

5,460,080
2,770,800

478,190
249,170

T'otal of all—

1012 _..... ~3,567,420 36,035,762 71,761,920

1911, ......2.418,064 21,671,127 30,615,303 24,858,084 0,078,742

With reference to the cotton movement, the ship-
ments overland in March 1912 reached 246,655 bales,
against only 101,410 bales in March 1911 and but
65,077 bales in March 1910. The receipts at the
Southern outports show an even greater augmenta-
tion, they having been 777,327 bales this year, against
282,809 bales last year and 391,122 bales two years
ago. All the ports shared in the increase, as will be
seen by the table we now insert, giving the receipts at
the various ports:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH, AND FROM
JANUARY 1 TO MARCH 31 1912, 1911 AND 1910,

35,082,652 11,010,621 1,764,026
902,880

Mareh, Birce January 1.

1911. | 1910: 1012, 1911, 1910,

105,333/113,65011,015,141| 530,240| 512,458
25,777] 28.810| 277,064 81,066
1] 67,013{13 020,617 344,725
4,999 20,631 55,483
44,005

a2,082

Portx,

Galveston .. __.
Port Arthur, &e

0,405! 7, 150,265|
32.083| 47, 642,431

2| 2.284| 11) 143,282
2,088 118,200
192 330
10,267 168,740
22,302 194,901 .
76 8, 1,140

Havannah .....
Brunswick. . .
Charleston. ..
Georgelown..
Wilmington
Norfolk .. _
Newpart N

18,944
928

777,327|282,8001301,1223,4486,837|1,770,445
|

It should be added that, treating the roads as a
whole, the increase of $3,702,918 shown by our earn-
ings statement the present year does not follow a
gain last year, but rather a decrease. For March 1911
our early statement showed a loss of $1,053,860, or
1.59%, notwithstanding large gains by the three
Canadian systems. In March 1910, however, the
general character of the returns was highly favorable
and our preliminary statement registered an increase
of no less than $8,795473, or 15.61%. In March
1909, too, there was improvement, the increase then
having been $5,082 356, or 10,99%,, In March 1908,
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on the other®hand, at the time of the intense depression
in trade, our early returns showed a loss of no less than
$0,150,668, or 14.36%,. We furnish herewith a sum-
mary of the comparative totals for March and the
first quarter of each year back to 1897.

THE CHRONICLE

* [nelades Moson Clty & Fort Dodge nnd the Wisconalm Minnesota & Puaclfle In
1012, 1011, 1910, 1904 and 100§,

« Ineludés Chleago Divisfon in 1912, 1001, 1010, 1900 and 1005 for previoua
year we have combined Mian, 81, Paul & 8. 8. M, and Wisconsin Central,

& Actual fgures 6f earnings dre now useil fob comphrison.

o Month in 1912 pot yet reported; taken same a8 last year.

GROSS EARNINGS AND MILEAGE IN MARCH.

I Grosy Edrnings. Mileaye.

AMleage. Gross Karndngy, Fucrease () Nameé of Road, —

Tne. (4) or
bee. (—)e

Year
Qiren,

1012, | 1911,

309
106
142

171
an1

Yoar 1012, ! 1011,

Precading.

Year
(riren.

Yr.pre-
ceding.

$ |
498,033

841,084
133,075
123,308

o
Diéerensa (—).
[
|

)
\;',uﬁ:lh 404,077 300
06,080
93,23

Miler.
02,737
07,253
9 :

Alabama Great South)
Al New Orl & T P— |
New Orl & Northe'n)
Alabama & Vieks__}
Vicks Shrev & Pac.|
Ann Arbor e=al
Atlanta Blrm & Atlan]
Bellefonte Central . _f
Buflalo Roch & Plttsbi
Canadlan Northern.. .
Canadlan Pacille. .. ..
Central of Georgla- -
Chesapeake & Obio..
Chicago & Alton
Chicago Great West'n
Chicago Ind & Loulsv
Cin N O & Texas Pac.
Colorado & Southern.
Denver & Rio Grande
Detrolt & Mackinno.

8
46,730,150
14,018,278
04,834 45,851,630
09,488 54,226,229
100,730 g g 58,151,920
02,0414 00,4 JT2| 63,M7,013
05,620] T 2.33| 63,650,400

1,572,700
10,380,000
1,281,400
a3, 001,552
1,273,544
1,034,080
510,159
802,978
1,021,471
1,700,100
106,701

1,870,600
#,048,000
1,252,000
2,674,048
1,008,032
1,070,865
512,881
673,033
15,313
JOT78,200
108,081

41,741,000
+49,400
4-426,484
A 174,601
—d 5,880
40,278
229,045

1 °

—1, 84

71,806,403
63700200
40,231 -5,
8,705,473
— 1,053,860
+3,702,018

1660
85,038
88,447
58,108
LA

(2,608) D1.907
00,408 05,

i)
04,202,070

5,230,110
64,701,402

J
B, 4056 08,404 320
104,287 357
126,755,110

03,875
20115
100,730
02,041
05,020
85,600
80,131
83,22

02,823
83,468
77,6565
85,935
BR.447| BG,208
aa,luai 80,405

-3

126,102,007
154,477,343
167,674,017
1665
15

25 S e e
L]
fofata to=108 —on

140,472,128

2147200054
140,615,640
142,002,711
170,172,331
152,030,008
166,607,306

Lo

e
A= E =

el E e

-]

50,400 146,020,060
0,2

152,071,330
1E3, 044,604

00,339,874 -
121,187,038
112,538 843

54,125,456

100,454,158
153,701,510
142,415,450
154,018,113
204,057,208
1GH, 200,901
141,600,385
155,015,813
180,487,121
180,042,506

21,004,073
—1,720,174
-+ 6,050,671
28,726,583
0,248,701
— 18,014 3061
11,208 526
+ 24,120,018
+ 1,661,887
410,004,500

13,23
.86
.10

Nofe.—Wa do not inefude Mexlonn roads In any of tha years.
To complete our analysis we add the following six-
year comparisons of the earnings of leading roads

arranged in groups:

EARNING3 OF MIDDLE AND MIDDLE WESTERN GROUP.

March. 102, )

1011,

1010,

10900, 1008. ‘ 1807,

Buflt Rochde Plits
Ohle Ind &L oulsy
Grand Trunk. .|
Grand Tr West
Det Gir H & M1l
Canada Atlo..
Tlinols Central. o
Tol Poo & West.
Tol 8t L & West.
Wahaah

g’

§ §
880.3[’!1‘] T74.049
I:l.'J.I-’;'Jl 512,881

4,080,230, 3,900,773

5,048,805 b5,104,038005,538,053
103,271 97

325,083 311,090
|| 2,251,637) 2,872,442

b
157,930
542,857

3,703,257

LAl 01,420
310,470

2,624,441

5
G08,5138
502,636

3,671,270

5
546,031
441,159

3,167 451

5
14,513
390,932

3,018,250

ad, 48, AT ad 047,465
04,000 104,429
88,901
2,140 650

5,076,630

07,064
284,746)  A21,542
1,076,130 2,204 453

13,200,028 13,175, 113

13,575,310,

11,635,073[11,003, 158/ 12,443 008

a No longer Includés recelpts from ol
b No longer Inoludes raeedpts for hire

al

talde operatlong.
equiprmaent, rentals and other ltema.

¢ Ineludes earnings of the Indisnapolts Southern, beginning with July 1010,

EARNINGH OF BOUTHER

N GROUP.

March. 1012,

1911,

1010,

1904. W0, 1907,

Alabama Gt So..| 390,083
AlaN O & T P—

Now Orl & N K.

Aln & Vickab. .

Vieks 8l & Pac.
Atl Birm & Atl..
Cent of Georgin_.
Ches & Ohlo.e..
Clne N O & T P.
Loulsy & Nash.b
Mobile & Ohlo..
Beab Alr Line...| 2.2 it
Bouthern Ry .___| 5,437,3531 5
Yazoo & Mis val| 802,501

335,260

5. 361,43
0101

370,764

322 077

286,0 240,683 314,978

LS
20,8
1,010,380y *
2,240,843
056,130
3,907,308
H37.584
1,715,400,
4,608,154
818,762

4,417,154

095,001
1,616,557
4,160,731 5,013,527
af L1094 B6G,884

746,457
v, 697

Total 20),667,431

19,070,668

19.871.8 TO]'

18,033,029(15,174,160,17,818 404

@ Inoliudes, beginning with this year, some lirge ltems ol income not previously

meluded In monthly earnlings.

& Includes Loulsville & Atlantle and the Frankfort & Clneinnatl tn 1913, 1011,

1010 andd 160D,

e Includes Chesapeake & Ohlo of Indlang, beginning July 1 1014,
EARNINGS OF SOUTHWESTERN GROUP,

AMarch.

H)IEJ 1011,

1010

1004, ] 1808, | 1007,

Colo & Sotfthern™

Deny & Rip Ge. | 1,700,1000 1,

Inturnatd Gt Noif| 7250000 733
2,291,090

983000
1,309,035] 1,205,475

Mo Kanad Tox_ o
Missourl Paecifle,
Bt Loufs So Weat]
Texas & Pacilio.

s $
1,021,471 1,11
a1l

5,
g,

$
1,417,327
1,955,955
731,180
2,261,802
4,841,870
030,082
1,413,701

00

$
1,108,505
1672,

$ .. .8 |
1,176,273} 1,055,105,
1,670,302 1,310,319
530,284 524,000,
1,000,188 1,785,001

4,052,875 3,443 458 4,
840,123 721.8200 B4O, 182
1,402,633

Totsd -

1 z.ma.una‘ 12,800,047

13,480,829

1.147.424] 1,020,439]
11,480,560] 0,871,168{12,010,042

* Excludes Colorndo Springs & Cripple Creek Distriet In 1012; I March 1911 the
earnings of that rond were $55,02
@ Inoludes the Texus Central In

NORTHWESTERN

BEARNINGS OF

1012, 1011 ana
AND

1010.

NORTH PACIFIC GROUP.

Afareh, 1912,

1910,

1008. 1007,

3
10,380,000 8
1,004,680
448,802
4,700,611
776,603

2,210,017

Canadian Pacific.
Chle Great West*
Dul 80 Sh & Atl.
Qroat Northem . .
Minneap & 8t L
Town Contril,
MBtP &SSM.a

778,604
1,045,007

3
7,700,437
1,140,262

276

]
13,132,010
TH0, 5605
253,870
4,140,155

433

5
5,424,031
664,473
210,801
03,218,294
306,980
51,08

250,000 256,353
1,415,608 1,054,644

30444
1,570,820

Total ‘....-... 19,462,903

18,800,404

18,513,854

13,121,838 u.mu.m?||3.a.w.usu

pitized for FRASER

Detrolt Tol & Irooton
Duluth Sou Sh & Atl.
Georgla South & Fla.
Grand Trk of Canads.
Grand Trunk West.
Det Gr Hav & Milw
Canada Atlantle. ..
Greay Northern
Iliinols Central
Internatdtrt Northu.
Loulsvilie & Nashviile
Midlond Valley
Minoral Range- oo onn
Minneap St P &5 3 M
Missourl Kans & Texa
Missourl Pacific. - ..
Moblle & Oblo. - .o .
Nevada-Cal-Oregon - -
Itio Grande Southeri.
St Louls Southwestern
Seaboard Alr Line_ ..
Sputhern Rallway .. . l
Tenn Alabams & Ga..|
Texas & Pacific |
Toledo Peorla & West|

160,012
240,892
S14.400

b 4,080,230

4,700,511

Tolido St L & West. -'[ A25,06:

Wabash oo cucanen-
\:"ulh:,_y_i

=5

Yizoo & Miss

2,251,087
H62.501

123,404
280,102
200,007

5,008,778

+ 170,457
360,504
—145,173

— 10,014

—26,000
— 4,080

4= 104,480

— 120,800
—47,670

—48,000

FT018
Fd,428|

2'-.‘- ELIIIT
T oD

476,017
—1,842

405,801
414,878

DX OosE
] e

Ll
1,872

Total (47 mnds]._.- (it 1

Net lncrease (5,73 85) -

Moxican roads (oot Inieluded In to

. & T
484,300
Nat Hys of Mexleo.z.| 4,427,280) 5,053,801

]

Interoceanic of AMex._ .
Mexican Rallway. ...

104,320

04,701,402

tal}—
841,230
$0488,800

E

~—150,848
— 104,500
—1,220,000

J702,01888,168(80,405

1,048
Bt
0,134

1,085
a0l
6,155

@ Includes, the Texas Central in both years,

z Now lneludes Mexican International 1n both

card.

y These Ogures are for three wedks only In both yoars.

GROSS BARNINGS FROM JANUARY 1 TO MARCI 31.

Nama of Rr.-ar}_.

1912,

1911,

Ircrease. | Decrease.

Alabama Great Southern. o
Ala New Orl & Tex Pac—
New Orl Northeastern..
Alabamp, & Vieksborg. .
Vicks Shrey & Paclio...
Ann ATDOT: cecocmm ==
Atlanta Birm & Atlantlo..
Bellefonte Central
Buffalo Itoch & Plttsburgh
Canadlan Northern
Canadlan Paelie_ - 2
Central of Georgla. =
Chesapeakse & Ohlo -
hlcago & Alton =
Thicago Great Western... .
hicago Ind & Loulsville -
n New Orl & Tex Pac._-

Colorado & Southern....
Denver & Rlo Grande. ..
Detrolt & Mackinad. .- --
Detrolt ‘Toledo & Ironton
Duiuth So Sh & Atlantic.
Georgla Southern & Fia- .
Grand Trunk of Canada..|
Grand Trunk Western
Detrolt Gr Hav & MUw
Canada Atlantlo
Great Northern. o
Tilinols Central_ ...
Tunternat & Gt Northern. .-
Loulsville & Nashville. -~
Midland Valley .
Mineral Bange
Minneap St P & 58 M.
Missourl Kansas & Texas.g
Missourl Pagilo. . o<
Moblla & Ohlo
Neyads-Callfornla-Oregon -
Rlo Grande Southern
St Louls Southwestern
Sceaboard Alr Line-
Southern Hallwoy .- -
Tenn Al & Georgla-
Texas & Paclic
Toledo Peorin & Western. -
Toledo St Louls & Western
Wahaaly S | ey
Yazoo & Miss Valley
Total (47 roads).
Net Increase (6.10%%)-----

Mexlean roads (not Includ
Interoceante of Mexloo- .-
Mexican Rallwa,

Nat Rallways of Moexlco. o

5
1,171,100

005,095
423,175

4,004,200
26,049,080
3,615,905
8,301,044
3,507,103
2,870,085
1,405,493
2,303,086
3,230,342
5,001,210
201,605
470,968
671,003
620,041

10,702,408

425,020

008,47
8,343,015
2,404,108

1,:30.55:

916,422
430,407
$00,000
484,048
TH0,070

816,010
10,304,178

11,287,774
15,613,608
2,118,734
13,630,015
a1, 827
186,471

4, B3, 060
0,821,620
12,678,470
2,707,710
46,237
100,200
2,075,100
0,067,104

vaa, 042
3,087,650
300,874
#50,210
0,651,016
2,871,600

3
04,008
70,070

310,677
oz, 230
25,270
13,108
95,623

hH, 003

488,001
407,492

100,007,308

ed In total)
2,204,024
p1,034,900
14,782,074

180,042,806

2,208,847
¥2,022,700
16,163,000

1,186,701 3,232,201

10,854,500

1,380,032

a Treludes the Texas Central In both years.

£ Now Includes Mexloan Internatlon
. ¥ These Ogures are down to the end of the third

al In both years.
1 weelt only In both years,
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BANEKING, FINANCIAL AND LEGISLATIVE NEWS.

—The public sales of bank stocks this week aggregate 192
shares, of which 100 shares were sold at the Stock Exchange
and 2 shares ab auction. A lot of 15 ghares of Broadway
Trust Company stock was also sold at auction at 172; an
advance of 24 points over the price paid at the last previous
sale, which was made in November 1011,

Sharrs. BANKS—New York, High. Close.
40 Oity Bank, Natlonal. - 450 440
*150 Commeree, Nat. Banlk of . 202 201
DBANK—0Orooklyn.
2 Firet Natlonal Bank - 200
TRUST COMPANY—New York,
15 Broadway Trust Co

* Sold at the Stock Exchange.

—The Act pnssed by Congress st the current segsion ereat-
ing a Children’s Bureau in the Department of Commerce
and Labor was signed by President Taft on the 9th inst.
The object of the bill is the collection and dissemination of
data relating to all phases and eonditions of child life.
The new bureau, it is stated, will be espacially charged with
investigating infant mortality, the birth rate, orphanage,
juvenils courts, desertions, dangerous ocoupations, aceidents
and diseases of children; employment and legislation affeet-
ing children in the several Btales.

—The adverse report of the Senate Finance Committee an
the bill revising the iron and steel schedules of the Tariff
was presented to the Benate by Senator Penrose on the 5Hth
inst. The bill passed the House of Representatives on
January 28. The adverse report is signed by all the Re-
publican members of the Finanee Committee except Senator
La FPollette. It characterizes the bill as ill-advised and
most unfortunate legislation, and declares that its enact-
ment would reduce the measure of protection below the
margin of safetyjand tend todestroy one of the most import-
ant industries of the country, opening wide our domestie
markels fo foreign steel and iron produets. As indicating
the opposition toward the bill, the Committee states that
representatives of 245 different industrial coneerns from 18
States have appeared before it and protested against the
bill’s enactment, while representatives of 225 manufacturers
of machine tools have testified that the provision of the
bill placing machine tools on the free list would compel them
to close their factories and throw their employees out of
worl, The report also says:

The billls further objectionable fov the reason thist all of the articles cov-
ercd by the geveral paragraphs kre made subject to ad yvalorem rates of duty.

Practically every clvilized country has favored and adopted, when pos-
sible, specific rates of duty upon Imported merchandise, and every Secre-
tary of the Treasury, with the exceptlon of one, from Secretary Hamilton
down to Secrotury MacVeagh, has urged the adoption of the nssessnient of
duty upon merchandise at speolile vates whenever practicable, While It
18 sometimes necessary, In tarlil leglstation, Lo apply ad valotem rates of

duty, because of the great vardances o the cost, value and conditlon of ar-
tioles having the same description, thoy have nutierous disadvantages.
. . .

List previous sald,
April 1012 — 410
April 1912— 204

L.
440
201

Noy, 1910— 202%

200 200

172 172 Nov. 1011— 145

Specliic rates of duty are easy of application, are not subject to fMuotia-
tlon from day to day as the market riges or fells, and the duty can be ro-
lied upon In the time of depression to probect the home manufacturer
agalnst unfair competition, beeause the duty does not docrease as the price
decreases,  Bven from a revenue polnt of view, specifie rates of duty are
maore rellable than ad valorem cated, beeanse, whlle ad valorem dutles will
produce more tevenue durlog times of prosperity, they nte lable 1o lend to
disaster when prices fall,and the Government's revenue decreases In propor-
tlon to the tall of prices at a time when [t will probably be In need of the
greatest  rovenne,

While ad walorem rates of duty are not upiformly applied under the
Tartf Act now In foree, and thete are many artleles covervd by apeciiic
rates only, the difloulty of ndministration and the volume of litigation
arlalng because of the applleatlon of ad valorem rates s Indicated by the
reports of the Board of General Appralsers for the past two fiscal years.

The report adds that the Ways and Means Committee's
estimate that importations would be increased $25,000,000
annually would mean, if correct, that foreign iron and steel
‘products were to displace American manufactures in the
domestic markets, and that even with such increased im-
portations there would be a defieit in revenues of more than
$1,400,000. The Finance Committee is also opposed to the
bill because of the fact that no report has yet been made with
respect to bhe schedule by the Tariff Board.

—On the 5th inst. a resolution was adopled by the House
of Representatives authorizing the Committes on the Judiciary
to take up for inquiry such matters in the so-called “money
trust” investigation as are w thin its jurisdiction. 'The reso-
lution reads

HOUSE RESOLUTION 481.

Resoleed, That 1n ordor to obtaln full and complete {informatlon for the
purpose of determining what leglslation Is needed, the Committee on the
Judiolary 18 authorized and directéd to make a tull tnvestigation of all
matters touched upon In House Resolutlon No. 405 within the furlsdictlon
of sald committee; and sald committee 18 authorized, as 1 whols or'by sub-
commlttes, to sit during sesslons of the House and the recess of Congress,
to compel the attendance of witnesses, send for persons and papers; to
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administer onths to witnesses and to employ experts, counsel, accountants
and elerleal and other asslstants.  The Speaker shall have suthority to sign
and the Clerk to attest sulipoenas during the sesslons or recesges of Congress-

Under resolution 405, the various phases of the inguiry
are delegated to the Committee on Banking and Curreney,
the Judiciary Commitiee, the Committee on Inter-State
and Foreign Commerce and the Committee on Election of
President, Vice-President and Representatives in Congress; the
money trust charges were referrad to the Committiee on Bank-
ing and Ourrency; the relations of so-called “money trust mag-
nates' to industrial and other trusts, the New York “Times”
recently reported, were delegated to the Judiciary Com-
mittee; its relations to transportation interests were referred
to the Inter-State and Foreign Commeres Committes, while
the campaign contributions feature of the inquiry will be
directed by the Committee on Election of President and Vice-
President, The Inter-SBtate and Toreign Commerce Com-
mittee, according to the “Times,” has referred its part of the
investigntion to the Inter-State Commerce Commission by
unanimously agreeing to direct Lhe Comumission to investi-
gate railway seeurities jointly with the proposed inquiry into
the physical value of railroads. As reported in an earliee
issue of our paper, two sub-commiltees of the House Banking
and Currency Committee have been named to take up the
inquiry into banking and curreney conditions; one of these
be ng charged with the investigation of the so-called “money
trust” and the other being called upon to look into the pro-
posed Aldrich curreney plan. The “money trust” inquiry
will be undertaken by the following Democratic members
of the House: Reprezentative Arsene P. Pujo, Chairman;
Representatives Willianm G. Brown of West Virginin, Hubert
D, Blephens of Mississippi, Robert L, Doughton of North
Carolina, James A. Daugherty of Missouri, James I, Byrnes
of Bouth Carolina, George A. Neeley of Kansas: Republicans
—Representatives Henry MeMorran of Michigan, Everis A.
IHayes of California, Frank E. Guernsey of Maine and William
H. Heald of Delaware.

The members of the committee which will inquire into the
Aldrich plan are: Democrats—Representatives Carter Glass
of Virginia, Chairman; Joshua Fred. C. Talbott of Maryland,
George W, Taylor of Alabama, Charles A. Korb'y of Indiana,
John M. Moore of Texas, R. J. Bulkley of Ohio, John J.
Kindred of New York; Republicans—Representatives Hd-
ward B. Vreeland of New York, George D, McCreary of
Pennsylvania and William B, MeKinley of Tllinois. Hearings
be ore the Banking and Currency Committee will begin on
the 17th inst.

In introducing on Tuesday a resolution which would com-
pel every member of the House to disclose his business and
corporation affiliations, Representative Lindbergh is said to
have declared that most of the money trust committee “‘are
interested in banks or are attorneys for banks,” and that
“Wall Street’has it in its power to intimidate bankers.” He
is also quoted as saying: “1t hias been observed that the Bank-
ing and Currency Commitfee is dilatory in its duties. T pre-
dict it will not make a careful or diligent inquiry. It will be
perfunctory only, and it was so understood at the start.”
The resolution requires every member to file within ten days
after its adoption a statement of his business connections,
and the amount of stock owned by him or any member of his
immediate family; the names of those failing to comply with
the requirement would be published in a “blacklist’ in the
“Congressional Reeord."”

—The bill appropriating $350,000 for the maintenance and
protection of the lavees on the Mississippi River was amended
by the House of Representatives on the Sth inst. so as to
extend the reliel measure to the protection of levees on the

Ohio River as well. Representative Fitzgerald, Chairman
of the Appropriation Committee, gave oufb a statement on the
5th inst. with reference to the pending resolutions for the
further appropriation of $250,000 in aid of the flood sulferers.
Action on these resolutions has been deferred under advices
from President Taft, as indicated by Representative Fila-
gorald, as follows:

The President has directed the Secretary of War to use armysupplies
wherever Immediately needed, and he bellaves that there are sufflelent aear
at hand to relleve guch sullorers as can be colleved 1o that way, In the
apinlon of the President, it 1s unwise to make appropriations for this purpose
until the army officers have had an opportunity to reach the places where
relfef ls requlired und to ascertaln what wmount, | any, would be needed,
and tha estent of the sulferdng and destitution,

This committes has talien no aetion on the resolutlons presented to
appropriate monegy for the reliel of those made destitute by the flood,
becanse advised by the President that ample supplies ave at band and there
I5 at present no way of detesmining fust what measure of rellef s reauired.

The extent of the damage oceasioned by the floods in the
Mississippi Valley during the two weeks is outlined in figures
compiled by Goveérnment engineers and officials of Stute levee

tized for FRASER
lfraser.stlouisfed.org/
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boards and given out on the 7th inst. These statisties, it is
stated, show 80,000 persons homeless, 2,000 square miles
of country inundated, 30 persons drowned and a financial loss
of $10,000,000.

—The remarks addressed to the Committee on Naval
Affairs of the House of Representatives on March 13 by
Hamuel Adams Trufant, Cashier of the Citizens' Bank &
Trust Co. of Louisiana, at New Orleans, with respect to the
continuance of the Navy Yard at New Orleans, are being
distributed by the author in pamphlet form. The Secretary
of the Navy proposes to abandon the Navy Yard at that
point for the réason that it is of no use for naval purposes.
Mr. Trufaut pleads for its retention, asking thatproper
provision be made to insure the sea channels at the mouth
of the river being kept open at all times, whether inwar or
peace. He argues that whether the Navy Yard is necessary
to the Navy or not, he believes that it is necessary in any
scheme of defense, and that “it is absolutely necessary to
provide some kind of defense for a deep-sea channel, which
has cost this Government already $15,000,000 and which is
the controlling factor in the rates of freight in the entire
Mississippi Valley."

—A bill signed by Governor Dix on the 4th inst. author-
izes banks to own stock of safe deposit companies located in
the premises of the bank, upon the approval of the State
Superintendent of Banks.

—The bill passed at the recent session of the New York
Legislature making it a misdemeanor to circulate false state-
ments or rumors derogatory to a banking institution was
signed by Goy,. Dix on the 9th inst,

On the same date the Governor likewise signed the bill
making it o felony to falsify a book, report or statement of a
banking corporation,

—The Ferris bill permitting a resident of a State adjoin-
ing New York State to be a brustee of a savings bank in this
State was signed on the 10th inst.; non-resident trustees
are not to exceed 209, of the total number of trustees.

—An opinion just transmitted Lo New York State Superin-
tendent of Banking George C. Van Tuyl Jr. by Attorney-
General Carmody is expected to bring about a eurtailment
of the operations of many so-called “‘real estate companies,
which offer Lo investors in this State bonds based on equities
in improved realty. The companies, said to number over
1,480 in New York City alone, organize, it is stated, with the
abject of dealing in real estate along broad lines, and also
gometimes offer to act as insurance brokers. IFrequently
they give a “guaranty’’ of principal and interest of the bonds
or contracts issued by them. The Banking Department
does not have supervision over business corporations, but
has supervision over mortgage, loan or investment com-
panies organized under the banking law. The decision which
has just been given by the Attorney-General came as the
result of an application to the Banking Department by a
business corporation for a ruling as to whether it would be
prohibited by law from engaging in the business of issuing
collateral trust income bonds seeured by real property,
title to which is in a trustee under a trust agreement. The
Buperintendent took the position that the proposed business
was the business of a.mortgage, loan or investment company,
as defined in Section 2 of the banking law, In this position
it is announced, he is sustained by Attorney-General Car-
mody. The latter holds that such powers as the company
desired may be exercised only by a corporation formed under
the provisions of the banking law. The section referred
to in the banking lnw delines mortgage, loan or investment
companies as concerns specially authorized to sell, offer for
sale, or negotiate bonds or notes secured by deed of trust or
mortgage on real property. Under the business corporation
law, it is stated, a business corporation is not entitled to have
the powers which are given to corporations incorporated
under the banking law. In his jopinion the Attorney-
General says: “The apparent purpose of the statute is to
keep away from business corporations those powers which
are conferred upon vorporations created by the banking
law''.

In a statement given out by the Banking Department on
the 11th inst., it is announced that Superintendent Van Tuyl
has already had inquiries made with reference to over 100
so-called mortgage, loan, investment, real eatate or security
companies located in New York City, which have not
organized under the banking law and are not subject to the
supervision of the Banking Department. The statement
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In the case of at least 60 of these companies operating In New York City
with capital stock Issues running up into the milllons, charters obtalned
under the business corporation law are used to authorlze the transsctlion
of buslness reserved for mortgage, loan or Investment companles under the
banklng law, such business belng the selllng, offering for sale or negotlating
bond# or notes secured by deed of trust or mortgage on real property.  Ad-
vertlsements Inserted In newspapers by the real cstate companles eritlclzed
often offer to the public generally “guaranteed' 6 and 7% bonds, but do
not state whether they are first or sccond mortgage or equity bonds Issued
under varlous classes ol trustee agrecments.

It has been very well sald that the average Investor knows very little
about analyzing such propositions, and as a result many complaints, with
referénce to corporations of this general character, have been recelved from
thme to tlme.

Besldes the 50 or more companles apparently operating as business cor-
porations, and yet doing a business resecved for mortgage, loan or Invest-
ment companles under the banking law, the Investigations conducted by
Superintendent Van Tuyl have brought to llght & number of apparent vio-
iatlons of scctions 663 and 686 of the penal law,

Sectlon 663 of the penal law prohlibits any person or corporation from
acting as agent or representative within this State of any forelgn morteage,
Toan or Investment corporation which has not been licensed by the Super-
Intendent of Banks todo business In this State, or from acting as agent or
representative in this State of a forelgn corporation, other than a moneyed
corporation, having the words "trust,” *bank,' “Insurance,' “assurance,'
“Indemnity,'* ‘‘guarantee,’” “"guaranty,” "savings,” "Investment,"” “loan,"
“benefit'! or any other words or terms Indleating, representing or holding
out such company to be a moneyed corporation ss a part of [ts name or
corporate titlo.

Seetlon 606 of the penal law prolilblts any person, assoclation or corpora-
tlon, other than a moneyed corporation, from transacting business In this
State, dircetly or Indirectly, or through agents or representatived, from
uslog these words as a partYof I1ts corporate title, provided only that a
domestle corporation organized prior to April 20 1004 and lawfully using
suoh words as a part of Its corporate tltle, may continue to do 5o provided
the words 'not o moneyed corporation’’ are used In immediate connection
with the title,

—The question of revising the regulations of the New York
Clearing House Association governing charges for the
aollection of out-of-town checks has been submitted for
investigation to a committes of five which has been named
under a resolution adopted this week by the Clearing House
Committee of the Association. The resolution was passed
on the motion of A. Barton Hepburn, President of the
Assoeintion, and is as follows:

Whereas, There were adopted on the 3d day of Aprll 1800 rules and regu-
ntlons of this Assoclation regarding collectlons outslde of the Clty of New
York, which, with the exception of speclal Interpretatlons put upoen certain
clauses of the same by the Clearlng-House Committes, have never been al-
tered or amended; In view of the fact that the volume of collections durlng
the past thirteen years has Increased very largely, and nlso the fact that
slnea these rules and regulatlons were established there have been varlous
methods pursued in the handling of colleotlons by the different Clearing-
House Assoclatlons throughout the country, it would seem ps If the time
had arrived when a careful Inveatigation should be agaln made of this matter;

Therefore, Be [t regolved, That a special committee of five be appointed
by the Chalrman of thls committes: for the purpose of making a thorough
Investigation of the subject of inland exchange and colleotlons, and the
methods pursued by other Clearing-House Assoclatlons, and to report to
thls committee such changes In the rules or rogulatlons of the New York
Cloarlng-House Assoolatlon as In thelr Judgment may be deemed best; and,

Be it further resolved, That this committee be puthorized to lnvite to
appear before them managers of other assoclatlons and members of this
Assoclatlon for the purpose of proouring any necessary informatlon.

The committee which has been entrusted with the matter
by Frank A. Vanderlip, Chairman of the Clearing-House
Committee, consists of James G. Cannon, President of the
[ourth National Bank; Walter I, Frew, President of the
Corn Exchange Bank; Joseph T. Talbert, Vice-President of
the National City Bank; Edward Townsend, President of
the Importers’ & Traders’ National Bank, and J. W. Platten,
President of the United States Mortgage & Trust Co.  Under
the rules now in force and established in 1899, the charge is
made discretionary for items colleoted for the accounts of
or in dealings with the governments of the United States,
the State of New York, and for items payable in Boston,
Providence, Albany, Troy, Jersey City, Bayonne, Hoboken,
Newark, Philadelphia and Baltimore. Ilor items payable
at points other than those mentioned in the foregoing list in
the States of Connecticut, Delaware, the Distriet of Columbia,
Indiana, Ilinois, Kentueky, Maine, Maryland, Massachus-
etts, Michigan, Missouri, New Hampshire, New Jersey,
New York, Ohio, Pennsylvania, Rhode Island, Vermont,
Virginia, West Virginia and Wisconsin, the charge is nob
less than 1-10 of 19, while for other States and Cnnada it is
not less than U4 of 195. The minimum charge is 10 cents.

—The nomination of Prof. Henry Jones Ford of Princeton
University as Commissioner of Banking and Insurance for
the State of New Jersey, sent to the Senate by Gov. Wilson
on the 20th ult., was confirmed by that body on the 29th,
Prof. Ford will succeed Vivian M. Lewis, whose term of
office expires on the 15th inst., and who has been appointed
a Vice-Chaneellor of New Jersey.

—Under a bill recently signed by Gov. Foss of Massachn-
setts, & bank may be held liable for forged or altered nego-
tinble instruments only when notified within a year after the
return of such instrument to the depositor or drawer. The
law had previously fixed five years in which such notice
might be given.
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—Several Boston institutions have put into use the finger-
print system of identification, which we announced recently
had been adopted by the Albany Savings Bank, of Albany,
N. Y. Among the Boston banks which we understand are
making use of the plan are the Wildey Savings Bank, the
Home Savings Bank and the Union Instifution for Savings.

—State Bank Commissioner Smith of Pennsylvania, in his
annual report submitted to the Governor on the 6th inst.,
recommends that the Act governing the supervision of
private banks be extended fo the licensing of all foreign cor-
porations which, through agents or otherwise, operate in
the State for the sale of stocks and bonds. He also recom-
mends the passage of alaw,similar to the one considered
at the last session, granting to the Department authority to
liquidate insolvent corporations. The Commissioner alludes
likewise to the law enacted by the last Legislature, requiring
that each director of a ftrust company, bank and savings
institution having eapital stoel, shall be a stockholder and
take an oath of office; these requirements, he ‘states, have
been enforced and there is now on file in the Department
the oath of every director of these institutions.

—Jfurther development following the announcement
of the proposed removal and the sale of the old building
of the Philadelphia Stock Exchange is the recent sharp
advance in the price of Exchange memberships. A few
weels ago §5,700 was the price paid; last week a sale was
made for $7,600, the highest price in three years. On
April 1 $8,200 was paid for a seat, making an advance of
$2,500 within a month. Memberships are now quoted
£8,0°0bid, 210,000 asked.

—A resolution amending the constitution of the Chicago
Stock Exchange, adopted on the 20th ult., prohibits an of-
ficer or employee of any corporation other than one doing
a general banking business from holding membership in the
Exchange. In setting out the reason for the change, the
Chicago “Tribune” points out that heretofore a member of
the Exchange frading for a corporation, as against a volun-
tary associntion or co-partnership, was subject to a limited
liability only; under the amendment, the liability is unlimited.

The section amending the constitution says:

Any member of this exchange wha now ls or shall hereafter become an
offleer or employcs of any corporation engaged In deallng In stocks, bonds
and Investment gecurlties (other than corporations doing a general banking
bualness) shall be suspended until he shall sever his connectlon with such
corporation, and In case he shiall not sever his connection with such corpora-
tlon and apply for relnstatement within one year from the date of his
suspenslon, he shall thereupon cease to be a4 member, and his membership
shall be disposed of by the committee on admissions, and the proceeds
thercof disposed of In & manner a5 o the case of voluntary transfer,

It is stated that some of the members of the Governing
Committee are in favor of again establishing an unlisted de-
partment, and the listing committee has accordingly been
instructed to work out plans and secure the co-operation of
officials of those organizations whose stock is not fraded in
on the Exchange, in effecting the rehabilitation of the
department.

—The Northern Trust Company Bank of Chicngo has re-
cently decided to gngage in the buying of commercial paper.
Until its entrance into this field, the institution made no
lIoans that were not secured; it is pointed oub that the buying
of commercial paper gives an institultion an outlet for its
funds that a strictly collateral market does nobt always pro-
vide, and,if the paper is well selected, does not involve any
more risk. The “Regord-Herald” states that the Illinois
Trust & Savings Bank is now the ouly one of the larger banks
which adheres to the policy of making no loans that are not
secured.

—Hugh W, Fraser, Cashier of the People’s Bank of George-
town, 8. C., was appointed Bank Examiner for the State of
South Carolina by Goy. Blease on the 8th inst., to replace
B. J. Rhame. The latter's resignation was réquested by
the Governor heeause of his failure to call his (the Govern-
or's) attention to the condition in 1911 of the Lexington Sav-
ings Bank of Lexington, now in receiver’s hands, Mr,
Rhame has, according to the Charleston “News and Courier,”
refused to recognize the Governor's order of remoyal; he con-
tends that the law empowering the examiner to supervise
the State institutions requires him to file his reports with the
HState Treasurer, and this, he nsserts, he has done in all cases.
Mr. Rhame was appointed by former Governor Ansel in
December 1910 (o fill the unexpired term of Giles L. Wilson,
resigned; his present term would have expired March 8 1914.

—Judge John H. Cotteral in the United States District
Court at Guthrie, in an opinion handed down on March 18,
has decided that where a State bank has been converted
into a national institution, the latter becomes liable for an

assessment made against the institution before its conversion.
The ruling was given in the case of the Btate Banking Board
against the People’s National Bank of Kingfisher, Okla,
The institution had changed from a Btate to a Federal
bank, and the Banking Board brought proceedings to
compel the payment of the assessment levied before it
entered the National system. According to the “Okla-
homan,” the bank removed the cause to the Federal Court,
claiming that a Constitutional question was involved in that
the assessment was confiseatory and an attempt to deprive
it of its property without due process of law, contrary fo the
Iederal Constitution. 'The Court saw no merit in the plea,
and held that, this question having already been decided by
the Federal Supreme Court contrary to the bank’s claim, the
lower courts are bound by that decision and no Federal ques-
tion was involved. It therefore denied the application for
removal, the ecase reverting again to the State Court. The
“Oklahoman’ adds:

In denying the application, the Court also ruled that all State banks
wlilch may be converted Into natfonal banks must first pay all assessments
assessed agalnst them by the State Banking Doard, It was ruled that there
Is no law compelling a State bank to remain as sugh, that It may change at
any time; but that If there 15 a State assessment made before the change,
the succreding uatlonal bank becomes Hable for the assessment, He de-
clared plainly that the People’s Natlonnl Bank [s lable for the asscssment
agalnst the State bank, which it suceceded.

The suit is one of several filed against converted banks
by the Board.

—A call on the banks belonging to the guaranty-fund
system of Texas for funds for the reimbursement of de-
positors of the failed First State Bank of Kopperl and the
failed Paige State Bank at Paige, was made by Bank
Commissioner Gill on Mareh 21. It is stated that there is
now $571,484 in the guaranty fund, and a total of $21,698,
or about 49 of the present fund, is called for in the assess-
ment. The Kopperl Bank was closed Dec, 5 and the Paige
bank Feb. 10; the deposits of the former were $15,889, and
the sale of its quick assets is said to have reduced the amount
necessary to be drawn from the guaranty fund to $8,000; the
deposits of the Paige bank amounted to $34,667, and its
quick assets left the smount required from the guaranty
fund at $13,698. This, it is reported, is the third eall made
on the fund since its creation. The law governing the system
went into operation on Jan. 1 1910,

—The second annual banquet of the Trust Companies of
the United States will be held under the direction of the ex-
ecutive committee of tha Trust Company Section, American
Bankers' Association, on Thursday evening, May 9, at the
Waldorf-Astoria Hotel, Addresses will be delivered by
spenkers of national reputation. The following prominent
trust company officials have consented to serve as an honor-
ary committee of arrangements: Otto T. Bannard, Chas. J.
Bell, Ralph W. Cutler, 1. Elmer Foye, Alexander J. Hemp-
hill, A. A. Jackson, Clarence H, Kelsey, Willard V. King,
Alyin W. Krech, Edwin 8. Marston, John H. Mason, Edwin
G. Merrill, Uzal H. McCarter, John W. Platten, A. H. S.
Post, Benjamin Strong Jr., I'. H. Fries, President of the
Section, William C. Poillon, E. H. Goff and Philip 8. Bab-
cock, Secretary of the Trust Company Section, 11 Pine St.,
New York, The meeting of the executive council of the
Scetion will be held at Briarleif Hotel, Briareliff, N. Y.,
May 6, 7 and 8, and the members will remain over for the
banquet on the 9th. Trust company officials from all over
the country are expected to be present at the banquet.

—The New York State Bankers’ Association will have as
speakers at its annual convention, to be held at Buffalo on
June 13 and 14, George M. Reynolds, President of the Conti-
nental & Commercial National Bank of Chicago, Sir Ed-
mund Walker, President of the Canadian Bank of Com-
merce, and George K. Allen, Educational Director of the
American Institute of Banking. Mr. Reynolds will address
the bankers at the first day’s session, while Messrs. Walker
and Allen will take part in the second day’s proccedings.
The annual banquet will be held in the evening of the 13th,
and on that occasion Messrs. Reynolds and Walker will also
be speakers, together with Rev, Dr. V. V. Raymond, Arthur
Brisbane and Rev. George Caleb Moor. In the afternoon
of that day the guests will enjoy a cruise on Lake Iirie, while
the afternoon of the 14th will ba devoted to a trip to Niagara
Falls, with a dinner snd reception at the Falls.

— Controlling interest in the Mercantile National Bank of
this city has been purchased by Seth M. Milliken, who tem-
porarily served as its President during the 1907 panic period,
and I'. W. Woolworth and their associates. The announce~
ment made this week by the bank concerning the proceed-
ings states that the stock acquired by the new interests con=
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stitutes the bulk of the Gould holdings in the Merecantile
National. Edwin Gould, however, will continue as a
member of the board, to which the following five new direc-
tors have been elected: IBdward R, Stettinius, President of
the Diamond Match Co.; Mortimer B. Fuller, President of
the International Salt Co.; Carson C. Peck, Vice-President
of the I'. W, Woalworth Co.; Harry Balfe of the firm of
Austin, Nichols & Co., wholesale grocers, and Frederie G.
Lee, President of the Broadway Trust Co. In addition to
Mr, Gould, the following members of the old board remain
as directors for the ensuing year: Willis G. Nash, President;
Charles H, Imhoff, Vice-President; William Skinner, William IT.
Taylor, William F. Carlton, Harold A. Hateh, Charles I, Per-
kins, It. Livingston Beeckman, Edward T. Jeffery and Sidney
Z%. Mitehell, The Mercantile has a capital of $3,000,000,
and the Gould holdings, which are taken over, are said to
aggregate nearly 8,000 shares. The change in the stock
ownership of the bank is looked upon as an indication of a
possible consolidation eventually of the Mercantile with the
Irving Natioual Exchange Bank. Mr. Woolworth is a
director and large stockholder of the latter. Recently he
and his associates secured control of the Broadway Trust Co,,
and following this a consolidation of the Savoy and Flatbush
trust companies with the Broadway Trust Co. was effected.
Mr. Milliken, who is associated with Mr. Woolworth in the
present purchase of Mereantile stock, consented to serve
temporarily as its President in October 1907 after the elimi-
nation of the Heinze-Morse-Thomas interests; he resigned
in February 1908, and Mr. Nash, the present executive,
was thereupon chosen to the office. Although officiating
but a few months, Mr. Milliken succeeded during his ad-
ministration in restoring the bank to a substantial footing.
Its further development has continued under the guidance
of Mr. Nash, and its deposits on Ifeb. 20 amounted to $13,-
202,934, The Mercantile National was organized in 1850.

—An opinion adverse to the deposit purchase bureau
maintained by department stores has been handed down by
Attorney General Carmody of N. Y. State. According
to Albany advices, Mr. Carmody decides that a corporation
organized under the business corporation law must not
solicit deposits of money upon which it pays interest and
against which purchases may be charged, or which may be
withdmawn in the form of cash at any time. The Attorney
General holds that this practice is a form of banking,

—W. Morgan Shuster, lately Treasurer-Ceneral of Persia,
hasbeen appointed the South American and Central American
representative of the National City Co., the holding con-
cern affiliated with the National City Bank of this city. M.
Shuster will leave in May for South America in the interest
of the National City Company. The National City Bank
began three or four years ago to establish closer
financinl and commereial relations between this country
and the republics to the south. It has extended
its business in South America to a greater extent
than any other national bank in this country and has
participated in many important government, muniecipal and
railroad loans in South America, as well as in Chinese loans.
At the present time American trade with South America i5
of fair size and of growing proportions;, but is generally
financed through London, with much peecuniary loss to
merchants here by these indirect methods. It is the object
of the National City Company to develop foreign trade and
also extond American banking facilities to merchants and
others doing business in Mexico, South Ameriea and
Central America. H. V. Cann, formerly of the Bank
of Nova Beotin and lately of the Central Leather Co.,
will accompany Mr. Shuster and will also avct as
an emissary of the National City Company. Mr.
Shuster, who is now only thirty-four years of age, came
to be well known recently after his hasty expulsion from
Persia by Russian and English influgnces for too strict flidelity
to the financial interests of the Persian people while engaged
in reorganizing their finances. This young American had
already made a distinguished record in the Government
service of his own country before his name was suggesied
at Persia’s instance by President Taft and Seeretary Knox
for the Position of Treasurer-Geuneral of that country.

—The Fourth National Bank of this city now has four
vica-presidents through the election this week of its two
assistant cashiers to the vice-presidency. The two thus
promoted are Ernest W. Davenport and Charles IS, Meek.
Taree new assistant cashiers were appointed at the same
time, these being Charles E. IPox, Chief Clerk; Edwin T.
Ross, Credit Inspector, and_Raymond B. Cox, in charge of
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the transit department. James G. Cannon is President and
Samuel 8. Campbell and Charles H. Patterson are the con-
tinuing vice-presidents.

—The March 21 statement of the Central Trust Co., 54
Wall St., N. Y., James N. Wallace, President, is
ona of the most important which the company has
ever made to the Btate Banking Department. On
that date, deposits reached 300,600,964 capital ($3,-
(00,000), surplus ($15,000,000) and undivided profits
(81,029,580) combined were $19,920,580, of which
518,929,580 has heen earned, while eash in banks
was 534,832,703 and cash in vault 88,575,374, The aggre-
gate resources are $120,354,535. The company pays 457
per annum in dividends to stockholders. The Viece-Presi-
dents are: E. Francis Hyde, Dudley Oleott 2d, Benjamin G.
Mitehell and George W. Davison. Milton Ferguson is Secre-
tary and Frank B. Smidt and €. P. Stallknecht Assistant
Secretaries.

—The Guaranty Trust Co., 28 Nassau 8t,, this city, has
printed in booklet form the address, “Why Banks Should
Advertise,” which was recently delivered by its Publicity
Manager, Fred W, Ellsworth, before the Advertising Club of
Baltimore., In terse, telling language, Mr. Ellsworth enu-
merates the reasons why every bank and trust company
should advertise. Copies, we believe, will be mailed to
interested inquirers.

—Trank L. Hilton, formerly Secrotary of the Trust Com-
pany of America, has been appointed an Assistant Cashier
of the Merchants’ National Banlk, 40 Wall St.

—T, B. French, formerly President of the Twelfth Ward
Bank of this city, which was merged last year with the
Fourteenth Street Bank (now the Becurity Bank of New
York) has been appointed Assistant Secretary of the Mutual
Alliance Trust Co,, in charge of the Lenox Avenue office,
Edwin A. Seasongood, of the banking firm of Seasongood &
Hans, 100 Broadway, has been elected a director of the trust

.company.,

—The proposition to increase the capital of the Chelsea
Exchange Bank of this city from $200,000 to $400,000, was
ratified by the stockholders on Wednesday. As heretofore
announced, the new stock is offered to the stockholders at
$150 per share, a stock dividend of 25% has been declared
ot of the surplus. With its increased capital the bank
will also have surplus and profits of $200,000.

—H. B. Hollins has been elected a direetor of the Century
Bank of this eity.

— Berthold Hochsehild, President of the American Metal
(lo., has been elected & director of the Lawyers' Title Insur-
ance & Trust Co.

—The following statement with respect to a shoriage of
$20.467 which oceurred a month ago in the Windsor Trust
Co. of this city, and was immedintely charged off, was issued
by Clark Williams, President of the company, on the Gth inst:

Referring to theltem appearing In o morning paper regarding a shortage
oeourting o this company, 1 malke the followlng statoment of fact: The
shortage oceurred nearly & month ago and the total, amounting to §20,407,
was Immediately charged out of undivided profits. After making thls
charge, the sarplus and undivided proiits of the company, as shown by

Ita last published statement, on March 21 1012, werc §1,024,891 81, aa
compared with $1,016,388 11 on Jan. 1 1012,

—F. Borgemeister, formerly of New Orleans, has become
Manager of the Foreign Department of the National Bank of
Commerce in New York.

— William A. Jamison, of Arbuckle Bros., has been
slocted to succeed the late John Arbuckle as a director of
the Tmporters’ & Traders’ National Bank of this city.

—Superintendent, George C. Van Tuyl Jr., of the State
Banking Department, has been granted permission by the
Supreme Court to pay & first dividend of 15%, on claims of
depositors of the defunch State Savings Bank, which was
closed by the Banking Department on Dec. 1 last. The
total amount of claims allowed is $179,670.

—The name of the Prospect Park Bank of Brooklyn
Borough is to be changed to the Flatbush Bank. The
change has been unanimously approved by the directors,
and permission has also been received from the State Banl-
ing Department. The management, it is stated, has been
actuated in its decision to adopt the now name by reason of
the fact that since the merger of the Flatbush Trust Co. with
the Broadway Trust Co. of Manliattan there is no financial
institution in Flatbush with a fitle distinetive of that locality.
The Prospect Park Bank was organized in 1904, It has o
capital of $100,000.

—Suit has been brought by the State Banking Depart-
ment against 500 stockholders of the failed Union Bank of
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Brooklyn Borough to recover assessments equal ta the par
value of the stock. The assessment was levied last July.
The pmount which the Department seeks to recover is about
39060,000—equivalent (o the par value of all but about 40
of the bank’s 100,000 All the stockholders sare
named together in the suit, instead of individual actions
being instituted; and the suit includes among the defendants
the forty or fifty stockholders who have paid the assessments,
totaling nearly $40,000, 1t is stated, however, in the action
that “no personal demand is made upon these stockholders,
but they are made defendants hereto so that if upou adjust-
ment of the ratable proporiion to be paid by each of the
defendants, it should appear that they have paid more than
the amount due from them, that sum should be equitably
adjusted on the judgment to be made thereon.”

—The Temple Bar Safe Deposit Co. of Brooklyn has filed
articles of incorperation with the State Banking Department,
The company's organization has been undertaken by the
Long Island Loan & Trust Co,, and, as indicated in these
columns. Feb: 10, the capital of the new concern has heen
fizxed at $100,000. A building, to be used exclusively by
the latter, will be erected at 193 Joralemon Street, adjoining
in the rear the Temple Bar Building,

— William Diek; Viee-President of the Nassau Trust Co.
angd formerly President of the Manufacturers’ National Bank
of Brooklyn Borough, died on the 4th inst. Mr. Dick liad
formerly been head of the Inrge sngar refining firm of Dick
& Meyer. He bécame President of the Manufacturers'
National Banlk in 1903, when he was eighty years of age,
antd served in that capacity until 1907, when he retired;
previous to officiating as its head, he had been Vice-President
of the bank, His son, J;, Héenry Dick, is now a Vice-Presi-
dent of the institution.
of the German Savings Bank of Brooklyn.

—John M. Walsh was elected a Vice-President and ap-
pointed Cashier of the Pirst National Bank of Roselle, N. J.,
on the 3d inst. [redevick G. Cole Jr. was appointed As-
sistant Cashior.

—A pension system for the benefit of its employees has
been inaugurated by the Prudential Insurance Company of
America. The plan spplies ta both men and women; under
the arrangements men employees who have attained the age
of 64 years and women employees who have reached the
age of 60 years, and who huve been in the eompany’sservice
for twenty-five years or more, may, upon their own applics-
tion or at the diseretion of the company, be retired; all men
employees on reaching 70 years of age and all women em-
ployees reaching the age of 65 years shall be retired. 'The
aunual allowanee of a retired employee will be one per cent
of hig or her aversge annual earnings during the last ten
years of service, multiplied by the number of years served;
thus, an employee who had served fwenty-five years, and
whose average salary for the last ten years had been $1,440,
would receive & pansion of $3600 & year, or twenty-five times
$14 40, which is 195 of his average salary for the ten years
immediately preceding his retivemoent., The minimum re-
tivernent slowance is fixed at 330 a month and the maximum
at £100 a month. The plan applies to the entirve industrial
field foree, and to all employees of the home office, including
inspectors and those employed in the building and mechanical
departments; it does not apply to the afficers of the company
nor to the field employees of the ordinary department, whose
vompensation is entircly on & commission basis, nor to
medical examiners rendering service on the basis of fees.

—John I, Newcomb has been appointeéd to succeed the
late James Maguire as Cashier of the National State Bank of
Eliznbeth, N. J. Walter H. Wetton has been appointed
Assistant Cashier of the institution.

—The Merchants' Trust Co, of Camden, N. J., incorporated
last November, has opened for business at 20 Broadway,
that ecity. The institution has an suthorized capital of
$100,000, all of which has heen paid in, and a paid-in surplus
of 825,000, created through the sale of the stoek (par, $100)
at 8125 per share, Charles A, Reynolds is President of the
company, the munagement of swhich is otherwise made up
of George A. Trey (City Treasurer), and William G. Moore,
Vice-Presidents and L. H. Robinson, Secretary and Treas-
urer. I, G. C, Bleakly, City Selicitor, is =olicitor for the
company, and M. B. Stone is the Trust Officer,

—A first dividend of 259 has been paid to the depositors
of the defunct Washington National Bank, Washington,
N. J., which elosed its doors in November.

— Charles P. Blinn Jr,, Vice-President of the National
Union Bank of Boston, was elécted Hecretary of the Boston

!—.‘li{ll'l"'ﬁ,

| surplus of $100,000,

The late Mr, Dick was also a trustee |

Clearing-House Association at the annual meeling of the
latter on the Sth inst. He succeeds Arthur W, Newell,
President of the Fourth National Bank, who declined re-
election. In the report submitted by Manager C. A.
Rupgles, exchanges for the year of §8,554,907,066 were
shown, as compared with 88,152 572,675 the previous year—
a gain of $402,334,301. The balances increased $16,543,119,
reaching a total of 8525,512,622. The deposits of the
national banks of this city have grown during the year from
275,248,000 to $201,048,000, while the depesits of the
trust companies have risen from $201,923,000 1o $225.-
931,000,

—The Cosmaopolitan Trust Co. of Boston began operations
on the 3d inst. at 70 Devonshirve Street.  The new institution
was incorporated last fall; it has & capital of $200,000 ansd
It is located inits own building, & three-
story structure, which it occupies exelusively: In line with
the cosmopolitan character which it has assumed, the com-
pany will cater to all pationalities, sixteen languages being
spoken by its officials and employees, The officials of the
institution are Silas Peirce, President; Max Mitcliell, Vipe-
President; Arthur L. Polter, Treasurer, and Horace F. Hil-
dreth; Secretary.

—The Mutusl National Bank of Boston has moved into
new quarters st 40 State Street in the Union Building. The
bank was organized Dee. 2 1909 and hag been growing stead-
ily, necessitating larger quarters. It bas a capital of 3200,-
000 and deposits (Feb.20) of $1,474,792. The officers ure:
(. H. W. Foster, President; Edmund D, Codman and Walter
8. Crane, Vice-Presidents; William H, Stickney, Cashier,
and Charles D. Buckner, Assistant Cashior.

—TFraderick H. Payne has resigned as Viece-President of
the Federal Trust Co, of Boston to hecome Treasurer of the
Greenfield Tap & Die Co. He will continue on the board
of the trust company.

—Frederick . Waite has been appointed
Cashier of the Merchants' National Bank, Boston.

Assistant

—A charter for the proposed Merchants” Trust Co. of Cam-
bridge, Mass,, has been denied by the Massachusetis Com-
mission on Trust Compunies on the ground, it is gtated, that
“public convenience and necessity do nob require & new
trust company.'” There are alrendy three such institutions
in the city.

—Alexander Dunbar, Cashier of the Exchange National
Bank of Pittsburgh, was elecied a director of the institution
on the 4th inst.

—Henry M. Warfield was elected a director of the Farm-
ers’ & Merchants’ National Bank, Baltimore, on the 4th
inst,, to succeed the late William Lanahan.

—An application to organize the Munsey National Bank
of Washington, D. C., with $500,000 capital, has been ap-
proved by the Comptroller of the Currency.

—The State Banking Department of Ohio has declared a
third and final dividend of 109, to the depositors of the de-
funet Commerce & Deposit Bank, Cincinnati, plus 6% inter-
esk on the deposits. This dividend, added to the 909, pre-
viously paid, equals 1009, or the full amount of the elaims.
The bank closed its doors April 10 1011, Its total lishilities
about a month prior to the suspension (March 7 1911) were
reported as $120,082.

— Willinmn D, Young, Assistant Cashier of the National
City Bank of Cleveland, bas been olected Cashier of the
institution, succeeding the late Edwin R. Date. James H,
Whitelaw was made Assistant Cashier., Mr. Young has
been connected with the institution for thirty-two years,
having worked in every department.

—Arrangements are announced for the consolidation of the
business of the Marion Trust Co. (capital $300,000) and the
German-American Trust Co. of Indianapolis (capital £500,-
000y, It is proposed that the two companics shall be placed
in voluntary liquidation on June 20, and that their business
be taken over by & new institution, which is to be organized
under the name of the Flecther Trust Cao,, with a capital of
$1,500,000 and a surplus of 3150,000. The Indianapolis
“News” reports that the proposed ecompany will be con-
trolled by Stoughton A. Fletcher, Vice-Prosident of the
Marion Trust Co. and President of the Fletcher-American
National Bank, and Albert E. Metzger, President of the
German-American Trust Co., both of whomare the largest
stoekholders in the uniting companies, and who together
will hold two-thirds of the capital of the new institution.
The terms agreed to state:
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= That the stookhaldars of each old 'company a$ of record’at 3 p. m. June 20
1012 bo parmittew, proportionately ito thelr then holdings, to buy at $100
per ghnre one-thied jof the jcapltal stock of the new company; that Stough-
ton)A. {Fletsher be permitted to buy at 3130 pershare the stook of thelnew
company to the face amount of $400,000; and thatJthe jremaining stock
of thanew gompiny to ths tassiamannt ol 310,000 jbr odsral forjpubll
gubseription at $130 pers..-*

That when the old companles golinto lguldatlon thenew jcompany buy
thelr bills receivable’at face (plus or less acorued interest orjdiscount) ,"onch
old company guarantesine the payment oflits bills frecelvable fso bought,
and buy thelcjbonds and other securities atlanJappralsementibylappraisers
named by the preslidents of the old jeompantes and sald Fleteher, - -«

The new company will have as its President Evans Woollen,
Vice-President and Counsel gof the Fletcher-American
National Bank; Albert E. Metsger, President of the German-
American Trust, and Hugh Dougherty, President of the
Marion Trust Co., will be Vice-Presidents of the new organiza-
tion. The stockholders will meet to ratify the proceedings
on May 13.

—The West Side Trust Co. of Indianapolis commenced
business “on the 1st inst.;Tit has anfauthorized eapitalfof
$500,000, of which $150.000 is being sold. The German
Guaranty Trust Co. was the’name first chosen for the insti-
tution, but, owing to the fact that there is already in Indian-
apolis a company with a name somewhat similar, the present
title was decided upon. The offices of the ;West Side Trust
Co. are at 13 South Senate Avenue. The management consists
of Henry C. Brinker, President; Querin Volz, Vice-President;
HJIM. Campbell, Cashier, and 5. M, Boyd, Assistant Cashier.

—Heber W. Curtis has resigned the cashiership of the
Grand Rapids National City Bank, Grand Rapids, to be-
come}Vice-President of the KentState Bank. A.H. Brandt,
previously Assistant Cashier of the Kent State Bank, has
been made Cashier, succeeding the late J. AL 8. Verdier.

—A dividend of 2149, has been declared by the directors
of the Dime Bavings Bank of Detroit, payable April 1, this
being an inerease of 14 of 19; over that previously paid.
The capital was raised last year from $500,000 to $1,000,000.
New quarters for the bank are now in course of construction.
William Livingstone is the well-known President of the Dime.

—The recent decision of the Comptroller of the Currency
to permit the organization of national banks with a eapital
of $50,000 in outlying sections of large cities has resulted in
the presentation of a number of applications for charters for
banks in territory adjacent to Chicago. Authority has been
gought to establish the Tabor National Bank at 3045 West
26th Street, Chicago, the proposed institution to have a
capital of $50,000 and to succeed the Tabor Savings Bank.
The Comptroller has also been asked to sanction the organi-
zation of the Ravenswood National Bank at Ravenswood,
Chiecago, the capital in this case likewise being fixed at §50,-
000. W. D, Ratje is interested in this venture. Secott
Ransom has also applied for permission to form a national
bank at Ravenswood with $50,000 capital. The Austin
National Bank, capital $50,000, to be located at North
Park and Chicago avenues, Chicago, is the name under which
another undertaking is to be launched. The Clearing-House
banks of Chicago, it is stated, are opposed to the new ruling
of Comptroller Murray, which they contend violates the
National Banking Act, inasmuch as that Act prohibits the
organization of national banks with %50,000 where the
population exceeds 6,000, and requires that in eities haying
a population of over 50,000 the capital shall be at least
$200,000. A formal protest against the present movement,
it is understood, has been made to the Comptroller.

—The officers for the new Oak Park Bank at Oak Park,
Chicago, are B. C. Amling, President; James Harper, First
Vice-President, and TI, N. Leadamann, Second Vice-Presi-
dent and Cashier, The institution has been organized with
a capital of 100,000 and surplus of $25,000,

—The formation of the Franklin Trust & Savings Bank of
Chicago has been perfected and it commenced business
on the 8th inst. with a capital of $200,000 and surplus of
$50,000 (not $150,000 as announced in our issue of Feb. 3).
The stock was sold at 130. The following are the officers of
the new bank: Simon W. Straus, President; Samuel J. T.
Straus, Vice-President; Edgar I, Olson, Cashier, and David S,
Davis, Assistant Cashier. The directorate includes Chas.
G. Dawes and Joseph E. Otis, respectively President and
Vice-President of the Central Trust Co. of Illinois; Harrison
B. Riley, President of the Chicago Title & Trust Co.; Wmn. [,
Woodruff, President of the Rockford National Bank of Rock-
ford, 1ll.; Maurice L. Rothschild, Gustay Freund, Simon W,
Straus, Samuel J. T. Straus and Edgar I'. Olson.

—Albert O, Trostel, Vice-President and Treasurer of
Albert Trostel & Sons Co., and Albert H. Weinbrenuner,

President and General Manager of A. H. Weinbrenner Co.,
were elected to the directorate of the Second Ward Savings
Bank, Milwaukee, on the 6th inst.

—The Boise City National Bank of Boise City, Idaho,
announces the opening of a savings department to accom-
modate an increagsing demand among the depositors of that
section. At the time of the Feb. 20 statement the bank had
a capital of $250,000, surplus of $150,000 and assets of $3,-
333,015. [Irank R. Coffin is President.

The purchase of large blocks of stock in the International
Bank of Commerce of Pueblo, Colo., is said to have been
effected by W. 8. Fallis, Vice-President of the Gate City
National Bank of IKansas City, Mo., and W, I, Greene and
J. Q. Greene of Kansas City. Itis stated that they will take
an active interest in the Pueblo bank, the present officers
of which will eontinue.

—The twenty-second annual convention of the Tennessee
Bankers' Association will be held in Knoxville May 29 and 30.
Wesley Drane, President of the First National Bank of
Clarksville, is President of the Association.
§—8tockholders of the Real Estate Bank & Trust Co. of
Savannah have authorized by unanimous vote the 150,000
increase in eapital, raising it to $300,000, referred to in our
issue of Feb. 24. The bank, with its new capital, which has
been disposed of at $120 per share, will have surplus and
undivided profits of from $60,000 to $70,000.

—The annual convention of the Alabama Bankers' Asso-
ciation will be held at Mobile on May 17 and 18. Some of
the speakers and their subjects will be: Hon. A. I, Walker
Superintendent of Banks for Alabama, “The First Year
under the New Banking Laws”; James R. Stevens, National
Bank Examiner for Alabama, “Bank Supervision, State and
National”’; Hon. W, E. Hinds, State Entomologist, ‘The
Business Man's Part in the Boll-Weevil Fight'’; Prof. J,
Laurence Laughlin, [head of the Department of Economies,
University of Chicago, “Proposed Banking and Currency
Reforms,” &e., &e. MeLane Tilton Jr. of Pell City is
Secretary of the Association.

—The construction of the outside walls, of the mag-
nificent new 20-story steel-frame building being erected for
the American Trust & Savings Bank of Birmingham, Ala.,
is rapidlyEnearing completion. This,§Birmingham’s latest
“gleyseraper,”’ is not only the tallest building in the city, but
is also one of the highest bank buildings in the South. The
institution, of which W. W. Crawford is President, has a
capital of 500,000, surplus and profits of over $300,000, de-
posits of $4,500,000 and aggregate resources of $5,250,000,
FT—The payment of a first dividend of 407, to the depositors
of the defunct Kern Valley Bank of Bakersfield, Cal., has
been authorized, The amount represented in the distribu-
tion is $300,000. The bank closed its doors on May 12 1911.

TRADE AND TRAFFIC MOVEMENTS.

COPPER PRODUCTION AND CONSUMPTION.—The
Mareh statement of the Copper Producers’ Association,
issued on Monday, showed a flt)!r[h(\r reduction in the stocks
of marketable copper from 02,030,088 lbs. on March 1 to
62,367,557 lbs. on March 31.

In the following we compare production, deliveries and
stocks for the months of March 1912 and 1911 and the three
months ending March 31 1912 and 1911, We also add a line
to show the Turopean visible supply.

-M arch———
01E. 101
Jba. 62,050,088

. 125,604,601

—Jan, Vo M, 31—
a. 1011,
0% 149 0

Stoeks beginning pertod -
Production

175,087,163

158,078,344
167,400,885

188,014,580 287,161,850

A7, 487 A0
. 68,770,450

522858

A0 O080, 780 186,060,745
59,081,127 202,005 564

Total supply
Dellverles for—

Domestie consumption

Exports <L

161,016

——————— ity

Stocka end of perfod ..o caeas 102,007,034 62,807,657 162 07034
European visible ply—
B Rining 0f pertad. 115,740,760 181,510,830 125,688,000 187,705,280

End ot perof . oao. o 112766,080 183,003,120 112,700,080 183,093,120

ANTHRACITE COAL PRODUCTION.—In the following
we show the tidewater shipments of anthracite by each ear-
rier for March and the three months ending March 31 this
yearand last year. Tho outpul the present year in March
was exceptional, owing to the knowledge that mining would
be indefinitely suspended with the 1st of April.

Mareh —Jan, 1 fo March 31—
Romd— 1012, 1012, 211,
Phlla. & Reading. .. -tons_ 1,472,600 A,8061,706
Lehigh Valley.. .. -.-----1,225,010 3.320,30
Central RR. of New Jersey - 848,110 2,300,145
Delaware Lack. & Westérn. 016,824 2.401,221
Delaware & Fludson LAY GAILE] 1,718,283
Pannsylvania » 1,603,828
- 2,154,850

Erle _ 811,357
Ontarlo & Weatern 660,867

250,740
Total oo oo 0,009,087 5,000,804 18,200,351

18,071,058
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(From our own eorrespondent.)
London, Saturday, March 30 1912,

The Minimum Wage Bill has now passed into law. The
mine ewners have given assurance that they will work the
new Aot loyally, and the leaders of the miners have ordered
a ballot which is now going on. The returns are to be sent
in on Wednesday. Whatever the result of the vote, the
general belief is that the resumption of work can not now
be much delayed. The feeling is that the funds of the
various unions are nearly spenf, and that the men, con-
gequently, are not in a position to remain idle much longer.
Meantime, the difficulty of gefting coal and the extremely
high prices now demanded are throwing more and more
workpeople out of employment, The train service is quite
disorganized. Numbers of people who had intended leaving
London for the Easter holidays have decided not to go, as
they fear that it may not be possible for them to get back;
and, furthermore, they fear that coal, gas and electric light
may be so searce that residents out of London will be worse
off than in the metropolis.  Yet it is gratifying to be able
to add that up to the present the public has borne all its
trials with extraordinary patience and resignation. There
have been no disturbances of the peace worth speaking of.
In some few cases non-unionist miners who have returned
to work have been attacked by unionists and have been
protected by the police and soldiery. But these occurences
are rare. Speaking generally, the patience shown by the
whole population has been wonderful, for the suffering
amongst the very poor is intense. Everything possible is
being done by means of private and local assistance to
mitigate the suffering, but nothing ean prevent it from being
extremely great.

The Stock Exchange eontinues suprisingly active, Busi-
ness iy steadily increasing, prices are rising; and everybody
is looking forward to exceedingly good times, once the worst
elfocts of the strike pass away. The Bank of England still
has control over the open market, and will retais it until
the second week of April.  But after that there is & strong
hope that money will become more plentiful and cheaper,

he last week in March, which has been looked forward
to with great apprehension in Berlin and Vienna has passed
off very much better than the most sanguine ventured to
hope. Berlin has required an unexpectedly large amount
of gold. On Thursday £501,000 in German gold coin was
taken out of the Bank of England for Berlin. On Monday
£150,000 of the bar gold offered in the open market was

bought for Germany; and on Thursday a further sum of’

£150,000, making altogether £801,000 for the week. Further-
more, & million sterling was withdrawn from the Austro-
Hungarian Bank for Berlin, and it is understood that smaller
amounts have heen received from various neighbouring
countries.  Altogether, it is believed in London that the
Reichsbank has been strengthened during the week by the
receipt of over Lwo millions sterling. The fear that accom-
modation might not be obtained induced a good deal of
selling during the last two daysof the past week and the first
two days of this week, and even then the rates charged were
stiff—7 per cent and upwards. Still, accommodation was
given to all in good credit, and the last liquidation at the
end of the month and quarter passed off without serious
hitch, Perhaps rates will be stiffer still to-day and next
Monday, for on those days immense sums will change hands,
After that, however, money will rapidly come back from
circulation,

In Vienna, likewise, the last week of the month has passed
off better than was feared, notwithstanding n considerable
drain from the Austro-Hungarian Bank. Therefore, it is
hoped that matters will mend materially once the turn of
the quarter has taken place,

In Paris the loan for the Western Railway of France,
amounting to 12 millions sterling and bearing 4 per cent
was o marvelous success. It was covered 3214 times over,
which of course means only that a Government railway
loan at 4 per cent was so unexpected that every capitalist
applied for innumerable times more than he expecied to
got. The success of the loan, the good dividend on Rio
Tintos, the rise in copper, in diamonds, in Russizng and in
Amerjcans all gave an impetus (o business, and the week
has been more active than hag heen seen for a gonsiderable
time., It is hoped that money will now become easier
and that business will steadily improve,

The Indin Council offered for tender on Wednesday 80 lacs
of its bills and telegraphic transfers, and the applications
amounted to nearly 9173 laes, at prices ranging from 1s.
4 1-32d. to ls. 4 3-32d. per rupes. Applicants for bills
at 18, 4 1-32d. and for telegraphic transfers at 1s. 4 1-16d.
per rupee were allotted 6 per cent, and above in full.

The following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&e., compared with the last four years:

Ararek 31
1009,

Muarch 30
1910.
£

Mareh 27
1912,

Mitrch 20
1011,
£

Apripl
M0,

£
5,005,630
5,600, 105
13,480,804
07403
4,438,302
20,267 218
35,722 B8
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£
28,403,880 21 2
- 95856035 25.386,0: 5 o, 1f )21
30,370,680 30 : K G 104 4
14,283,035 1
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Other duposits 3
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Coln&bull, both dep,
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(553,000 1101, 204,609,000 253,
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*April 1 1900,

Measrs, Pixley & Abell write as [ollows under date of
Mch, 28:

GOLD, —Arrivals of” hars durlng the week haye amounted to £1,178,000, of
whioh Indin lins taken £208,000 In small bars, whilst Gerinany has bought about
£250,000. The balance I8 golng Into the Bank of Englond, The Bank has re-
celyed £434,000 In bar gold daring the week and £7,000 in gov
whilat £100,000 has been withdriwn for the Argentine and £
£ 1,“00 In German gold eoin has also heen taken for Berlln.
LB87,.500 from {he Cape and £113,000 from Tndin, Arrivals
0:40,000; West Atrien, £77,000; Drazll, £20,000; New Zealund, £50,000; Australiag
£9,000; lnfnhl_...l.‘l.!?s.(}!}n, Ehlpments —Bombay, £254G,000. | e B

SILVER. —The market, has been o featureless one this week andlimovements
have Leen pmall. To-day we gnote 20 13-16d. for eash and 2634d, for forwand,
with a quiet and steady tome, Stocks of sllyer In London are aoiple and, in con-
#equenco of this nnd the continuation of some bull aceornts, spot allyer ks now quoted
at 1-10d. below forward, & position which has not obtalned glneo 24 th Junuary last,
Indls Hias sent moderate tuying ordernd but the baxamts are more Interested In the
Aprll settlement, far which the quotation 18 nearly 4 rupees higher than for that
of May, The stocks In Bombay are unchanged at 0,200 bars. The last gurrency
fgures from Indla showed An increase of 10 laet o the holdings of sliyer rupees,
whith now stand st 14,06 crores. Trade in China centinues Lo be quiet dnd orders
from that quarter have in consequence been Umited, She has, however, purehiased
& aubstantinl agonot from the Indlan kpeeulators, The last reporis on the salving
of the bulllon Is the “Oceana’™ are promistng and £20,000 of gold] and {wo bate
of sliver have been regalned, bay somo tline must elapge before the whole of the
bulllon ean be recovered and sold on this market, a8 salvage operationd ean unly be
enrried on when the tides nre slack and the weather fuvornble.  Ths Bombay quota-
tlon I8 Te. 6810 for the May settlement.  Arrdvals—New York, £200,000; New
Zealand, £8,000; Chile, £4.600; Portugal, £2,000; total, £242 500. #hipments—
I'-]Jn Sn]:{l. £2,600; Bombay, £160,6500; Madris, $£2,500; Bhanghnl, £15,000; total,
L170,5040,

The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared
with previous seasons;

cpect
outh Afrles, £1,-

FIMPORTS,
Typendy-nine weeks — 1011-12, 101011,

Tmports of whant 52,800,700
Darisy .. e 1T, TOO300 12,773 300
Paus .. = 7,881,700
Onls S28.528° 1,508,300
Hmlmn e PR ’E,E;?é.}l:%
Indiancorn o'y A PR 22 376,06

Flour - ... 5,098,000 8% 5,852,000 TE7,105,400

Supplies available for consumption (exclusive of
September 1):
Wheat Imported

Tmiports of Mour.. ... o e
Sales of home-grown
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. 0,038,908
18,473,307
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The following shows the guantities of

maize afloat to the United Kingdom:

This teeek.  Lastweek.

e rE. 3.010,000 3,750,000
oqme. 140,000 156,000

T qm. 10,000 $30,000

1011
3.980,000
150,000
d76.000

1010,
Whoah woa i s nuawjoncs [
Flour, equal to__ ..
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English Financial Markets—Per Cable.

The daily closing quotations for seeurities, &e., at London,
as reported by cable, have been as follows the past week:
Mon: Wed, Fif,
26 15-16
77.15-18

Tues, Thiirs,

26145 263 a7

] 316 78'1:18
' T8

Sl
A 4

Landon,
Week ending April 12,7
Sllyer, per oz, . .
Consols, 34 pe
For nocount. ...
French rentes (In Parls
Amalgnmated Copper O
Ameriean Smelt. & Rel, €
b Ansconids Mintng Ca. _ .
Atohi, Topekn & Santa Fo
Proferred . .
Baltimore & O

TR A-16
2,71
B

Chosapanke & Oh
Chigago Great Western. ..
Chileago Milw, & 5t. Paul. |
Denver & ftlo Grande ... ..
Proferred -~
Erifles - .
First preferned ..
Becond preferred
Great Northerm prefermed .
1llinols Central. .. ..
Lonlsville & Nashvillo
Missour Kunsas & Texsa.
Prafarred .
Missuurl Pacifie. . ... ..
Nat. I, of Mex., Lst pref__
Sogond. preforred ...
N. Y. Cont, & Hudson RIv..
N. Y. Ontarlo & Western,
Norfolk & Western. .. ..
Preforred
Northern Pacllie.
o Pennaylvania. . ..
a Reading Company .
a ¥imt preforred. .o
@ Beonnd preforred.
Rock Ialand ... .. ..~
Southern Pacifio_ . -
Southern Rallway,
Proferred <o.iiee-
Unlon Pacie. .. ..
Preforred. —ouc s s ewrpis
1, 8. Steel Corporation.. .
Rrefiirol. s soen smeans
Whabash - <
Preforred ... -
Extinied 48 '

S =
a Price pet share. b £ sterling. ¢ Ex-dlyidend,

LEXCHANGE CLOSED—HOLIDAY . ......
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@onmrercial and Aiiscel laneons T ews o | nn | CBook Glad.

Name of Company. 4 Payabhie. Diadiz Trielusive.

DIVIDENDS, Miscellaneous (Concluded).
The following shows all the dividends snnounced for the iﬁ}ﬁ?ﬂi‘.“,ﬂ,‘.‘.‘ \:'i‘:t::;i amiin (0 {.:; o4 }\J:ﬂ:l i :#alsgl?!l e ‘.‘::1';1!."253
future by large or important corporations: Preforred (quar,) . Z May  T(Aprii14  to May 1
(vidends announced his weel are printed in {talic International Paper, preferted (quar). .. 3 |April Aprll 3 b Apill 24
_Dividends aninounced this week are printed in dtalics. | RS By day ooy Tt May 15
4 Inter, Smakeleas Fow. & Chim,, Moy Holders of res. Ma
: When Hooks Closed, Interoat, Steam Puiip., ol tgu, J(Mo. 5 May Holders of ree, Apri "l]a
Nams pf Company, el | Paga Liaya Inctukive. Lo Roso {4]MJ| \I'InP-l (quar.)...__. April 20/Meh. 31 to  Aprll 17
= —_———————— | Maniiacriie t, Fittsburgh S|Meh, 31 to April 15
L ] Miassahsets {»ms Cod., comman {fuar.)| Hulders of ree, Apr, 164
Ately, Topeka & Sants e, o 51 15 lJune Holders of reo, Apr.dda | Massaghosells Ltg. o8, (quar.) (No. 34| 5| Holders of ree. Mehi26a
Cley, Cin. L iy I tqu-r} Sa [April 200 Holders of reo. Apr. 60 | Mexican Light & Power, Lid., ¢om. n;n) | April 8 to  Apritlh
Delnware Lackawy & Western uumr } 21¢ [Apdl 20! Holders of ree, Apr. da Proferred y i Aprll 20 o Apritan
Georgla Rallroad & fnmi-m-. Ul!mr Yocas) | April 15JAprl 2 o April)d | Mexloan Telegraph (nuar.) Bl Holders of ree. Meh do0a
Grand Trunk, gharanteed | | b Moy diMch. 16 o Aprll 18 | Miaml Copper (quar.) (No. gt Holders of ree. May 1e
l'llr‘ﬂ. ind second pref 214 |May 3{ael, 16 o April 18 | Miwankee & Chie £0 Brewetles, Led b
Thied |rfL'Inr-".nce = May d{Msh, 16 to April 18 | Minneap. o » GO f-'u;(\'a ) 1)
Great Northen (quar.) . . L [May Holders of reo, Apr.12a | Mountain Ste _tw & Teleg. (guone.).
Kansas Clyy Southern, profer {q April 15} Holders of reo, Mol ilm Nat. Blscalt, eom, (quar.) (‘\o H]
Mina, St P &858, M., com, & prel_ | April 16] Hollers of rée Me Natlonal Carbon, common (quae.y ..
Mol Kandos & Texus, preferrad £ Moy Hotders of reg, '\’nllmi\! Al ll-nmlm: pref, g-pmr ,
Morris & Eyser Extenyion i My Holders of ree. Apr.25a \ Transit
N. ¥ Céne, & Hud, River (qu : : L lApr 15(Men. 28 o Apri in Ningara alls Power (quar.
Norfoik & Weatern, preh"“r-‘ll (i|nur Y= My S| Holdecs of teo. Apr.dia | Nipe Bay Co., pref, (quar.
Nortolk & \(t‘ﬂtl"l‘l'l. pref. (quar.) . ... Aug, 1 Holders of rec. Julyala \}“M-qng Mines (.unr )
Nortiert  Pacifio (quard.......... - { |Mny hl[ul-ll-rs of tee: Apr, Su
Paszele & Debnnare Kxtenston e Aay l | LLolders of ree,
Plus, Gla, Chie.& 8¢, L, obm. & pt H Aprtl 25| Lolders of reo. ‘ Niirthumbermd C'o, Gar & ..
DALY i [Muy  bitfolders of ree. Apr.28e | Novn Seolls Steel & Coal, l.r.d..num muJ
5t. Louls & San Prancisco, 1460 pref, May I Holders of rec. Apr.lia Preférred (guari).
Sontbern itailway, prefeered. / 24| Holdérs of ree. Meh,300 | oxilahoma Gas & Eloo,, peef, (q
Utled (horango & Suiy. Val s My 1l Holders of ree, Apr.15a | Oris Elevator, comman (gunr.)
VU Ty | e e e . 1 16 Hnlders’ of rec. Aprll Ba Peoferved  (qoar.
Westarn Marylaad, peef. (quar.) April  20] Holders of ree, Aprolda | pacifie Coast Lo, rlfl?lil]l;r'l-(‘rrl
Stregt and Eleciric Rallways. 1irst preferred (guary .
Auburn & Syracuse Elee, HIL., pr. (quar.) Aprll Holdera of ree. Dec3la Second preferred (quar:)
Boston Sulirban Elec, Coa,, pref, {quair.}| Apcll 15[Halders of reg. April e | Paelfie Tolep. & Teley:, pref April 1 o April 16
l!nmki)rn Oty 1. (quag,) Al Aptil 3 ta  Aprills [Ar;).m-l.-\uu..lnnlr.r( ar l.,ur!-. A April 1l to  Apriils
Jape Broton klee, Coi, Ltd.  com, (No: Moy Haolders of rec, Apr.d7e | Perinsylyvanth Salt Mg, (No. 085 - ... SlAprl 11T to  April 14
Preferved (No. 13) . e May Holders of roe. Apradie | plttsbargh Coaol, p = Y |Aprit Iolders of ree. Apr, 3o
Cln, Neyepart & Coy, Lt.& April Meh, gL to  Aprl A& | Pish, Term. Whouse & Lranst, (mihly.) TR Holilors of roe. Apr. 0
Proferred (quir.) Meh. 81 to  Aprl 15 | Procter & Gamblo, pref. (quary..__._..| 2 April 15| Holders of ree, Mol 23a
Cotumbue (0.) Ry, Holders ol tee. Apr.l6a | Quaker Oatd, cominon (guar, ) ' Helders of ree. April Ta
Comnianyyeuleh Pow., u Huolders of ree. Apr.l2a Preferred  (quar.) i Holders of ree, Moy 1a
Conmacilout Iy & Ly MNL o I'J'!‘." (ﬁ'ﬂ-) Bl cacaaacoanioo oot | Heces Button-Hole Mach. (qu.) (No. 104) / Holdors of ree. April 6
B, 8wty Light & Trae, pref, (quar.). .. Holders of reo, Meh.30a | Whade Tsland Perk. Homeshoe, pref., (qu.) Aprll 13| Holders of ree. April 4
Geargla Ry, & Blecirie, pref. (quar.). ... Holdors of rec. Apradde | San Diego Cons. Gas & EL, prel. (quar-y. i Holiler of reg. Mel.d0a
Havars Bieciric Ry, com. & Pref, (pnar.) . May: ‘3 to " May 28 hawinlgan Water & Power (quar.) 15 [ 20{Holiters of ree. Aprll 8
JOacRtanPille Tinction, cm. (quar.) (Vo & Holders of réo. Apr.10o | Siorra Paellie Bl Co., pl. (au) (No. 11) ; Holiders of rec. Apr.lga
Preferrad (ruary (No. 6) .-« Holdery of ree, Ape Ao | Stiversmiths Co, (guar.) 11 v L6 Holders of roe, Muy 8
L. Avgusts & Watert,, pl. (qu) (Na, 8) Holdera of ree, Apr,13n | Seithern Calltornis Edfon, pref, fqru (8] | A Holilers of reo,; Meh.80a
Manchetter (N H.) Trae,, L. & P, {quar.) Hotders of ree. Apribda | Southern N, B, Telep. (quar) i . [Apr. Gisen: 31 to Ape. 15
Moxico lruulwlﬂ* (Iulﬂ" T Aprit1s  to  Aptlao | Sgandard Miling, prer-mul {No. 18) ; SlApel 9 ta  Apell 15
Milswaukes £ Ry & L., pliqu.) (No.50) Holders of ree: Apr.2ia | Standard Ol of Indig . < May  15apedl 2 o May 14
Ottumwn Ry, & Light, prel. (qus G Holders of ree. Meludtu | staudard O of Nebirs .I3 1=y H{Meh 15w April 14
Pacitie Gus & Electrie, com. (gu.) ('\u I} Gf Halders of ree. Meh Loe | Unton Bag & Paper [m'lh ;q“ Y (No. 53) 8 .\h.;ll: 20 to April 9
l'llllﬂdcf il Ca., eom. (qu.) (No. "’l-- Holders: of ree: Aprll 1 | Unleed Clgar Mirs,, eom. (quar.) . Holers of tee. April 25
LCE: Tvent., pref. Guuar,) (No. 12 Holders of reo. Apr.102 | United Clear Stokes Corp. nHrul.} {(No1 I]n Aprl 2 to April 14
L"u t 8d. Tr., L &P,, com, (qi.) thm ll Holdery of reo. Mch. 2ta Extra ~ Aptl 2 to  Aprlils
tefarred (quar.) (No, 1. ... Holdors ot vee, Meh,2 | Uinjted Dy Gooda Cos., cotn, (GUAF.) Holders of meo, Apcll 25
Raiheays Co. General (quar.) .. Apr. 21 to S0 | United Ydecteie Seouritles, proferrod Holilern of fee, Apr,18a
Itepublle 1y, & Lt., pret. (quar) (No. 3) Holders of ree; United Frulk (auar) (No. 51) . i Floldors of reo. Mol 26a
Rio do Janerio Tream,, L. & (gquar.). .. Halders of rec. April 10 [nfted Cias Improvenent (quar. Holtders of ree. Mel20a
Virginin Itdllwny & Power, com, (No. 2) . Holders of ree, Aprll Ba | United Stolee Bzpresa Mgy 1 ta Mpy. 15
WashlnglonVa. Ry, common Apr. :_’l Apr, U 8. Imdusttia J\I.-nh || nrcl' tuuqr] Holder of rea. April Ba
Proferrat Apr. 24 Apr, & ,5 Realiy & Imiprovament (gunr.} . Hotders, of vee. Apr. 20
West Penn T'et ARl D April 24 l . 8. Ruhby nHn (A, ; Holders of reo, Apr.L5e
Whealing Trae o} Holdors of ree, Mehdta lir=r preferred (quir 2 [oldors of reo. Apr.i5x
Becond prefemvd (g o Helders ol rec. Apr.
Holders of yoo, April 8 | 1. 8. Smelt., Kefg, & Min., com. (quar.) Holders of ree. Meh.

™

-

b o

-5

Holdera of ree, Apr.17o
S Holders of ree, Meh. 31
G ke of rec. Mol 252
GlApril 0 to  April 15
SiHoldem of ree. Aprll 6
Holders of ree, Meh, 162
5| Holders of rao. April 1o
dlHalders of roo. Mceh, 256
Meh, 31 to  Aprll7
Meh. 31 to Aprly
SiHolders of ree, Meh.d0a
3 Holders of ree. Apr, 1
5iMel, 23 to  Mch, 30
SiMeh. 23 to  Mceh, 30
Holdeys of reo, Meh.30a
Holders of re¢. Mch, &0
Holders of réo. Meh, 30
April g to  May 1
Aprib 16 te May 1
April 16 tp  May 1
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nka.
Produece Exchange, New York (No. 61) .. 1]
Trust Companfes. Preferrod mu o M e v 1% |Ap Sl Holdera of ree. Meh. 30
Miscellaneous., ab=Consolidated  Mining. ___ « M HApIL2G o Aprl3n

Alllanee Realby (QUAL) - cisccaeiacinase

Amer. Agrlcalwural Chem,, com, (quar.).
Fréforred (quar.)

Ameriean Beel Suyar,

Amerienn Coal LQune. )

Amer, Gas & Elvoirie, ];r‘t‘!‘l.l‘!:\"\l (euanrs ]‘_

Ameér, Graphophione, |.m-[ (No., 65y 5

Amer, Light & Froe., ghm. (Quarg ... ...
Common (paysble Iﬂ COTLIOn Atuf.‘ll) 'l
Proferred (quar.} &

Amer, Locomollve, prof, {quuar.)

Amaorican Malt Corpomtion, pref(No. B):

Amerfean Maltlog, profeced.. o ...-

Ameriean Seading Mashine, com, (quur)
Proferred (quar)-. .

Amer. 8hlpbullding, pre

Amerlean Telephone & I‘nh‘umpn

Amerfean Type Foundeérs, eommon )
preterred (QIar) .. ccecee et

Ameriean Woolen, pref. () (No. 62) .

falders of ree. April & | vi-Carollna Chient,, prol. (au) (No, 66:| 2 | Meh, 31 to  Aorii1d
Meh. 20 o Aprll 12 | yyican Detinning, prefermed (QUAT.) .- - . |2 Hulders of ree April 100
Meh, 26 to  Aprh 12 | wyeatern Btntea Gos & Klea., pref, (qu i |4 SLEIOIders of rec, Mahsi0a
Holders of ree, Apr, 27 | Weatern Unlis l‘m- (quar.) (Nn. 172y Holilem of reo. Meh, 200
Iolders of reo, April 10| Wistinghomse Elee Slfe‘. eon, (No: 13| 1 S0\ Hlolders of res. Aprii ba
ApHiis  to  May 1 Preferted (Quar.) o 1§ [ Aprit otters bt fee. Aprll 6a
"';\’ﬂ'."ﬁ“‘tﬂ""' R:::“;R White(d. ) & U, Tac, pref ) (No.s6),| 15 |3 Holdem of ree. Apen 20
/ ! (1. R.), Ine., piret 34 T L, il 2
Aptl 17 ta  April 50 A I e O Holarol ey Ave)
Aprit 17 to April 30 ot glosed for thls dividend. b Less lnoome tax. o Correetlon,
Aprll 6 to  Aprll e On acequnt of acoumulsted dive,  f Payable In common stock, g Payable in
Aprll20 1o May 2| atock, A Stwek dividend of 2,0005;.
Hdlders of fee. Apr.l10a
:}uhlprs of roe, MelLdia
olders 6f o, Meh.30a 2
Heldors of reg. m,,,?m‘. Namnal Banks —The following mfmmutmn wg,mrlmp,
H:ﬁ:}:g :’:: goe: ‘:"::f:r: nntional hmllm is from the offica of the Comptroller of the
Holders of ree. Apeipa | Currency, Treasury Department;
Moh, 26 to April 4 VOLUNTARY LIQUIDATIONS.
Angegnds Copper Mining (quur.) (No.16) Holders of ree. Apelltha | 4 B84 —'I‘h-- Cltlzens” Natlonal Bank of Grand Sallne, Tex., January 20,
Anglo-Ameriean Ol Holders of Coupon No. 1 D12, (Sucsecdnd by Tho Pirst State Bank of Grind Saline, Tox.;
Assocluted Gaa & Blectrlo, pref, (quar) . _ Holders of res, Meli 304 .lnlm M. Dean, Hguidating agent;)
Asaoclated Morchants, 18t pref, (quar)..j  Lij |4 Holdens of ree, Apell 126 | 2 #86—The Flest Natlonol Bunle of Harre, Mass., March 23 1012, (Sie-
Ba Flrst preferred (extra) o 14 Holders of reg.April 124 rded by The Seeond Nattonal Ranle of Paree, Mass,, No, 10,103,
Becond proformed (quar) . i | Gialders of ree April 18z ankc A, Drury, Woreester, Mass, Houldating agent.)
Second preferred (extos) . s i Holdery of reo. Aprl12a | 7,043 -’I hv First Natlonal Bank of Kensal, N. Dak., Marell 25 1812,
Aprl Holders of reo. Mel Allem S, Milter, Ihﬁu!dazlnw WEent.
Apell & to Apri¥5| 7, T Mtizens’ Natlonal Bank of Guthrle Center, fowa, Mareh 23
Birghamian L., H.o & P, eom qu, ){Nﬂ ! o|Halilers of rew, Mel. 30 1912, Consolldated with The Flrst Natlonoal Bank of Guthrle
Frofereed (i) GV 29) ; Holders of ree. Moh, 30 Center, lowa, No. 5,424, whieh has been appoluted Houldating
Hond A Mortgago Guarantes (quar i Holdors of ree, May 8 am-m,
Central (oal & Coke, com. (quar.). SlAprll 1L to  Apritls = = - e
Preferred (f;unﬁ )T i T RWH Ié to Rmil i — (
Chleago Paeamatle Too QUAF.) (N0, pri to orik2s The eleari s el
Clafin (F, B.), Common (quar.)-. ... .. 5 Eo COanadian Bankﬂlaanngs. The clearings for the week end

Holders of ree. Apr.i0a
Clafitn (1. B.), Lot pref. (anr.) - Holders of ree. Apr. 22 | ing[April 6 at Canadian cities, in comparison with the same
Second preferved (quar.)

itolders of reo. Apr. 22 | . e n the aggregate o o
Commonwialth Edson (quar.) . LAY L ANdhEan erL{I.a(, L Sty LA /b

tlulllera u; red, :\ur.tﬁu
Prodacts Retning, pref, {auar.) . [olfdrs of rée. Mah.30a
Creyanog THepione, ref. CQUIT) - - Holluny of rev, Ape.15a | = =
Delaware Laex. & W estern Coal (qUAE.) .- x::u ders of reo. April 1a Clearings ni—
Detrolt BdiEon (quar.) .. ot tec, Moh.30a

Distlllors Securities Corp, (GuAr.) (N0, 35 of reg, Apeil 9a g, a1l Deée. 1010, 1504,
Distilling Uo, of Amerlen, préferred (qu.) Holtlors o e, Apr, lllf.l = -

du Pont (i£.1) 08 Nem. Puw,, pref. (qu.) SiADHILE  to Apri 25 iCapnda—s s 8 e 3
Eastman Kodak, eomimon (extm) . Holders of rev, Moh, :;u.-, Montreal .. ... -..| &0,700,000 5.4| 41,008.517| 85,052,750
Rdisan Bize. 1., Boston (guar.) (Yo, Halders of reel Apr. 18, | Toronato. ... ... . ..| 41,000,000} 10, 0

Electrieal Securltics Corp., pref, (quar.). Holders of ree. Aprin | Winnipor ..o .| 28472000 705
Eilcotrieal Utilitles Corp., pr. Enn.}(hu.m Holdirs of rée, Mena0u | vansouver - - | 11.006,000] 10,097.110
Eleetric Bomt & Share, cam. (gu.) (No. "J Holdoni of reo, ANEA3a | Optawa ..o .o. .0 Iﬂl 4,841 360
+erefarral (quari) (No. 28) - -- Aprii10° o Aprit 30 | Quabes S..00 0L 21301,510
Eureks Plpe Linp. ... ...

Holders of reer. Aprl) 16 | pralfax .77 77 1,711,004
Federal Sugar Refg., com. (g Holders of ree. Ape.26a | mamiton - 3.168.000
Proferral (quor.) .

Holdees of reo. Apr.2au ['se, Jobf.. ..o L 3 K&l 1,403,040
Ft, Worth Power & Lt., pf. (qu.) (No, J). Holders of rew. ApridOa | Lobdon - - 1,060 l.“'u
General Eleetrie (quar.). ...

Holders of rec. Meh. 2a | STy e ol 8, '4-3?
Genpral Motors, prifecred

1 i o £
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" Holders of ree.April 164
Gnldrlrld Consolidated Mines 3 et [ Apeil 30} Hotders of rev. Moh 0
LN . |Aprit 30)Holders of riw, Meh,30a 4
(}omam M armfetioring, com . .| 25 M 10} Holders of rege. May O l\mnnnu T
Harblson=-Walker Refract,, prel (quar, }‘ ! 20| Holders of rec. April 10 | poghtridge . =k 58
Homexlake Mintng (monthly) (No. 449y..| Goe. |Apr. 25/Apt. 21 1o Apr. 26 | gagkatoon .. 253 I‘S'iﬂilﬂ
Froughton Co: Elee, Lm: e, (.\'a () 0 I SV 1| Holders of ree, Ape18a | Brantford . . ] H00,000
Prefarred (No. 10) - M 1 Hulders of vec. Apr.ita | Moose Jaw. . .. .| 1081000
Indiana Plpe Ling. i O | 15} Holdems of rec. ApFaibe | Port Willlam . - | Not Inelu|ded n totnlf g
Ingersoll-Rand ¢'a., cont. (arRial) - Apr. HojHalders of ree. Apr (5o .
nt. Button-Hole Sew. Mach, (qu.)(No. 531 1 umr 15{ Holdters of ree, Aprll & Total Canadn_ ... |175,250,182 198,680,087] --18:0{123,667,011 |, 00,230,474
Extra (No. 1) Aprll 18 Holders of reo. April &

|t|zed for FRASER




APR, 13 1912,]

THE CHRONICLE

1033

Auction Sales.—Among other securities, the following, not

usually deall in at the Stock B

changes, were recently sold at

auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares, Percant. |
2 Lnckawanna & Montrose R 52
$6.54 I't. Woyne & Jack, RR.
eomm, Berlp. s S I
lound Brook RE. ..
Olien. & Bty Valo BR
it Dank of Brooklyi |
17 4-5 Wimnshiirich, T, Co, o BX |
500 Wiaihingroo Heeald (19;, praf,§ 10,000 |
MON Y Tean . WAL SRR
10 H. 1. Wo ton, pref. ... 110 |
66 Ampr. Bank & T'e. Co., Ter |
phoy T . s - 1
275 Quaker Ridze ealty C 1
By Messrs, Frangis
Shures, S parah. |
B State Notlonal Bank. . .. ih
1.01d Colony Not. Baok, Plymih. 121
4 Nutlonnl Shawmut Bonk .. .. 44834
20, NaumNKewy stoam Cotton Co_ 150
3 Lockwood Co., Wateryille, Mo J{)
By Messrs. R. L. Day & C«
Shares. % per gh.
5 Elint, Natlonal Bank
6 Great Falls Mg, Co.,
10 Mertdmagk Miz, Co..
134 Freoklin Cog
15 Massaohusetts O L
Noashawena My, N. Badford _
Boringf, . &M, Ins, Co__ .
Tho Stork Cog pref. . - aae DBYE
Regn) #hoe Ca., pral. . Ty
2 ¥, & T, Falrbanks Co., $500 caeh280 |

By Messrs. Barnes & Loflar
Shares. 8 per sh.
34 Unlon Insur: Coi, - 1n

4 Jo Gl Bl € 3
4 Kurl Seblatte {
107 Continental B - il
£ So'n

520 vach

¥
2 Penn Notlonal Bank
3 Commerelal Trust Co .
50 Finance (' of 1a,, 18t pref .
1 Girard Trost Co Lhbpas
138 Mutunl Pr. €05 $50 each . _. .. 4
By Messrs. Samuel I, Freer
Shares, ] .|
10 Pennsyl, Co, for Ing,, &o., &o..0! |

Il-h;.nshaw & Co,,

1
- | Bunds,
i | 82,000

Shares.
400 Arner; Destgning & Rep.
12 Loutd Martin's, com, v.t
Riyv. I

Dar cenid,
18

Homils. Per.cent,

$£3.000 Now York Corpornte stook
3 b5, JUG4 M. & N =y 3

1,000 ¢ Yark Corparite st
I8, M. &N

AL it AL Clot 2d

Boston:

58T
.E)N,. 1621

Sres. & pir sh.
1-Arkington Mitla. . - . - 180

O Liurary Bureaii, pref serles A - 964
Bonds., Per
S1.000 Pere Marg. RR. Co,, ref. 45,

)., Boston:
Shares. & per aft,
G0 The Phonoharp Co., 310.0ch .. 2
20 Boston Securitles Co., 514

6 Doaton Securltles Co., prel o 4835
Per Cent.
82 Notiolk County 48, 1017 .

LUOD Bitehburg 48, 1814,

Yormnl Behoot .., ... ..
1,000 di, 1413, Lafayetle

1l, Philadelphia:
Shares, per &h,

5
B50-651 15

8 Penngyl, Co, for Tns,, &0,
L6 Peaples® Tr. Co., 850 cach
10 Fire Assoe. of Phila., £50 enph &
85 Peoples 'Nat, F LU 1S

25 oach ... ... b bk W i
100 Stand, Holler e
100 Stand-Roller He
00 Phils. Life Ips. Co,
10 Northwest ML, Co,, 3060
prnat. Lumber & Doy, On,,
S0 anehs s, s oot ot
100 Mizpal Extension Ca., praf_ ..
Bemiely, e
S1,000 Bayino Lwnl,Co., 15t 68,
1,000 Springlelid Wat. Co., bs;
1000 Nor, Spriogf, Wit,Co, 5, 25 100

nan & Co., Philadelphia:

Hurdx.

LRI Nor. Springt. Wt

sStatement of New York Oity Olearing-House Banks and
Trust Oompanies.—The detailod statement below shows the
condition of the New York City Clearing-House members

for the week ending April 6.
banks are the averages of the

The figures for the separate
daily results. In the case of

the totals, actunl figures at the end of the week are also given.

For definitions and rules und
made up, see “Chronicle,” V.
banks; and V., 82, p. 1607, in tl

DETAILED RELU

er which the various iteins are
85, p. 836, in the case of the
1e ense of the trust companies,
NS OF BANKS,

We omiy o _r_ﬂ-.lh_"r.! (00) "1 all cores

Banks,
00¢ omitted.

Uaplial. Loan

Ay

Surplus.

¥,
lge.

Specle.
Avernge.

Legals,
Averane.

Net Depos-
iy, Aver.

Iank of N. Y.
Manhattin Co.
Marghants, .-,
Moch. & Mot .
J‘}umrlmi =

§
2,000,0

Chamfeal .-

Bulal. & Droy
Greenwleh . ..
Aln, Exchinge
Clormmernce., . ..
Meteantile

8 e
Chat. & Phen.
People's, - - .
Hunoyor
Cltlzens’ Cenil,
Nossau .. ...,
Murket i

3,000.0
£,650,0

500,60
1, 000,1
2,.000,0

Bueeond . 1,000,0
Vit Y0000
Trying Exeh. 2,000,0
Bowery o..... 23
N. Y. County-
German-Aner,
Chase.-......
Fifh Aventie
German Bxeli.
Gormonia ...
Lineoln ..
Gorfiield .
Fifth ...
Motropolis .
West Slde.

21,270,
20507
804,41

i
B4

6,3

Coal & Tron .
Unlon Exeh. .
Nossau, Bklyn

02

1,000,0
¥.2

1,000,0] 1,002.7

5 ]

; 140, 1560,0
HH,800,0
21,468,0

[ S ET TS
3 = T O o

11, 700,00
67,201,0
22.450,0
12,040,0

1,703,0

DB RI K

&, 1,0
1.097.0
1
L

31383

24807 '
5.200.0

]

I
11404070
27,0450
3.643,0
8.005.0
3,0006,0
101,405,0
15,441,0

weta

G
16,00
13,0

T
e

IR ES A A3 B3 1

e

4,0

ol 1ods
50'0 10100

L0160

Totils, Avgo..[1456,150,0(100,018,5

240,027 .0

343,227 0182 250,0| 1879,970,0)

April 6.

Actual flgures

2030,075,0

342,000,0/82,420,0|1809,867,0

Clreuwlation.—On the basis of averages, clrealatfon of natlonal Ianks 1o the

Clearing House amounted to $48,656,000
§18,200,000,

//fraser.stlouisfed.org/

), and according to actoal Dgures waa

DETAILED RETURNS OF TRUST COMPANIES.
|

in ﬂcrz.[ Nea J
fith €1 Pepostts.

| Hanks., | Average,

Trust Cos. Rexerva.

(s pmitted,

Loans,
Avéruge.

Specle.
Aberage,

Legals,

|
I Surplus,
| Avarage,

. 'a:;

LI e
481,0] 1,54
150011
G070
an,0|
007,01 2,511,0
A48,0(14 4110
238,0 BI14,0
047,00 1,018.0
LLNY)

Brooilyn
Bankers _____|
B Mg & T
Astor |

12T,
20, 1680
5.804.0

T e e

]

] an
Arond way
148,988,015.04 1.3

7.277.0|63,782,04 IH,(NE'.',H% 16.2-10.6

Totais, Avge. .

Actual Figures ’ 1
|

HBroukiyn, §1,000,000; Rankers,

rigagy & Trust, $2,000,000; Astor, $1,250,000; Title

Guaranty, Fldelity, S1,000,000;

o T £1,000,000; Standand,

i i New York, 33.000,000; Frinklin, $1.000,000;

S1LO00000; Mctrapolltan, 82,000,000,  Broadway, 31,000,000; total,
Ui

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Week
ending
April 6.

‘!)n Dep.
Specle. Legal  fwtth ¢ i |

Caplial. | Swrpius.| Loans,
Tenders. | Banis,

Ne
Deporits,

Averages, ) l |
Bunks - W5]1,415,330, (k282 881 0f 74.878.00 .. ..
Trust cos 71,6] 624,688,0 ')..i-m.r)i 7-:”""”i 57,1190

5
1,430,082,0
148,984.0

3411,227,0] 82,350.0| 57,110,011,570,970,0

z:Uit'i.{::?.l )

r
3,00 oo ]1,420,935,0
727700 b3.782,00 448,032.0

2,060,0| $3,420,0( 53,762,0]1,869,897,0

L 406,200,028

Trust tos G23,815,0

Total...,

2.030,075,0

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in fhe whole State, but the figures are compiled so ns to
distinguish between the results for New York City (Greater
New York) and those for the rest of the Btate, as per the
following:

For definitions and rules under which the various items
are made up, see “Chronicle,” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES,

State Bonka
Week ended April G. - in
|Grewter N. Y,

Trusi Cos. | Slate Banks
ouiride of

Greater N. Y.,

Trust Cox,
outside of

L]
Greiter N Y, Gronter N. Y.

$
0,525,000
11,826,618

102,258
404

2 - )
Capltal 'bs of Dee, 21, . _.| *322 3587 400 61,956,000 0,402,800

*38,742,700
202,614,600
3,025,200

52,157,100
-+ 138,600

Surplus né of Dec, 21, _. 176,850,100

1,172,768,000
+18.:634.800

120,012,400
—812,700

11,874,043
Loana and Investments 104,865,900/
Change from last week . -3, 800

500

— W00
et NSO R S e
Change from: last wccl\'.r'

22,505,000
—858,100

Dapostits 847,101 400
z Chdnpie rom lnst week . | + 23477 000
07 370,000
—851,600

P. . reserve to deposits. 28.0% £ '\:L
Perventage last week | 2045 .8 21.4%

Legal-tenders & bk, nfltl!'.f

11,671,600
Change [rom (a8l week |

—65,500
1,253 ,620,200| 112,377,700
40,088,000 «<4=1,162,500

141,011,200] 23,404,600
—324,500| 1,140,300

172,410,200
+ 1,130,000

25,710,000
+ 1,207,400

16,05,

E dee
1545,

Hesorvo on daposlis. -,
Clange froin Last weak .

-+ Inereass Gyar last woele. * A8 of March 21 1012

Nofe.—"Burplus Ineludes all undivided profits, *Ieserve on deposits” ineludes
tor both Lrust comipantes and State bunks, not only easty lteps but mmounta dug
from feserve agentd.  Trila companies In New York State ane required by law to
keep W tesdrve proportionate to shelr depostts, Lhe ratio virying according to lo-
catlon as shown below. ‘The percentage of reserve roquired 1s computed on the
agaregita of depoalta, exelusive of mopeya held o Lrogt gnd not payable within
thirty dnye, and olso exelusive of timae deposits not paynble within rhirty days;
represented by cortificales , and also exclustve of depodlts seoured by bonds or
obligations of the State or City of New York, and exclustve of an amount eqil 10
the markel value (not execeeding par) of bandd or obllgations of the Stato or ity
of New York owned by the bank or held o trust for L by aoy publie department;
Tha Etste banks are likewlse requlred to keap o reserve varying aceording 1o loca-
thon, the reserve balog eompi n the whole amount of deposita exclistye of time
depodlts not payable within riy days, represented by certificates (according.
to the apendmoent of 1910} anid exelusive of depoalts sceured {according to amnend-
ment of 1011) by bonds or obilgationa of the City or Etate of New York, sad ex-
clusive of an amount equal Lo the market vidoe (not exceeding par) of bonds or
obligations of the State or City ol New York owned by the company or held In trost

for 1t by any pubile department,
—T'rust Cot.—  —Rtate Bonks—
Reseroe Requidrod for Trust Companies Totad G Total of
aud Sile Bonks. Reserve,  which  Reserve  tohlch
Localton— Reguired. in Cash, Required. {n Cash,
Manhnttan BOOUSH . cove i covmrmsmeceanmna W05 15% 25% 155
Brooklyn Barough (without branches in Manhat.) 154
Other Doroughs (without brmoehes o Manhattan) 15495
Brooklyn Borotigh, with branches in Manhattan 159
Oiher Boroughs, witli branches in Manhattan___ 14506
Ewowhere In Babe oo ool 10%

— Deopedie from Just week,

15%

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing
House., These figures are shown in the table below, as are
also the results (both actusl and average) for the Clearing-
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House banks and trust companies. In addition, we have
gombined each corresponding item in the two statements
thua affording an a gﬂagata for the whole of the banks and
trust gompanies in the Greater New York,

NEW YORK CITY DANKS AND TRUST COMPANIES,

Clear,-Homee
A embers.
Aedunl P igures
3 5 § E |
!
174,776,000[] 174,775,000 34,652,000 200,427,000
200,100,100f| 290,190,100 03,130,300|| 383,220,400

2.040,027,000]  621,487,800(|2,661,5614,800
—2'010,000| -+13,614,200|| 410,704,200

1,879,070,000] a026,003,300(12,5608,033,300
—12,614,000] -11,474,600]] —1,130,400

143,227,000 65,033,1001] 408,260,100
—9,150,000 -+ 258,200 —8,801,800

82,260,000 10,664,000 02,914,600
—2.462,000] —3,20%,000/ —176,700{] —2,378,700

356,370,000]] 357,759,000 309,383,000
26,0875 25.00%%

(68,131,000 07,718,000

424,510,000]) 425,477,000
—0, 722,000} —11.352,000

State Banks &
Trust Cos, nol
fr C'-H. Aver.

Tojal of ail
Banks &Trist
Cos. Average.

Clear.-Houie
Afembari.
Averare,

Wk ondad Aprit 6

|Net. DBankd]

Btate Banks
Surplus | Maceh 21,

Lasna and Investments|2,030,075,000
hange froni laat woek| —26,510,000

1,809,807,000
—32,178,000,

342,000,000
—4,370,000/

82,420,000

Depoaibs: ..oz vianan
{iange from st weal
BPECle o iieni s
Change from last week
Logal-tentlers .. .. ...
Change from lnst week

Banks: eash in vault. .

11,624,000
Ratio to deposits.. .. 13,109

W

44,073,700

75,687,700
-+B1,500

Money on deposlt with =
sher bks, & trist eod, 53,782,000 57,110,000 21,781,200 78,000,200
Chiange from Lt wook| —8,522,000 —1,220,000 4= 602,400 —27,600

T 78.202,0001| 482,500,000]  07,478,900( 580,074,900
A154a'000]| —12,582.000] 083,000 —11;898,100

Trust Coa.: cash Inyault 131,791,700
601,174,700

Ager’'te money holdings
—11,270,500

Ohanigy from st week

TotAl reseTye .. oo -x -
Chanie from st week

Burplus CASH reseryo-—|
Hanks (above 25%)
Trust eon. (Above1576)

1,145,250
101,200

1,036,450
- 1,448,000

135, 500:
300,800

383,300
—T,646,300

TGRS caemsa e
Ciliangs from last week
#, of cash reseeyes of trjust cod—

Cash in vault

e A 15.26%
Cash on dep. with bis.

L37%

16,63 %

+ Inorease over bt week,  — Dacreass from last week,

a These are tho deposits after eliminating the item "D from rederve depoaltortes
and other Dunka and trust companles o Now York City™s with this (tem Ingluded,
deposita amounted to $715,611,300, an (norease of 89,350,000 over last weok. 1In
the case of the Clearing-Hounse membery, the depodits are "legnl not doposita’™ both
for tho average pnd the actual Agurss, b Includes Dbank notes.

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York oufside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NHW YORIK.

W onrit oo clphers In all these fgures.

Tot. Mongy | Entira Ites.

Logns and
2 Holdings, |on Deposit.

Investmenty ;| Deposits. Specte.

3
653.852,1
45,004,1

5 3
454,180,5 654.101,5
451,20M,56 640,522,1
415,283 4 542,862,0
439,851, : 630,702,0
434,008.6) 07,254 531,322 ¢
432,182.7 627,000,7
425,4561,2 522,1056,56
422,014.4 518,256,0
417,161,0 612,445,2
408,200,1 801,174,7

3
2.488,372.8
2,497,993 9
2,006,444,0
2,610,486,6
2,504,301,2
2,612,212,1
'.]_",ﬁl 1,7449,0

2,507,172,7
2,500,033.3

™

C e e T

SooasE

‘télalésﬁtﬂldta

2033
92,014,6

o et

=

. )
B.. GR0,074,0

Reports of Olearing Non-Member Banks,—The following is
the statement of condition of the clearing non-member banks
for the week ending April 6, based on average daily results:

Ve omtil oo clphars (00) in oll these flgures.

Loans,
Disc'ta
ik
Invest-
movis.

Legal
Tender
.| and
Bank
Noles,

Lanks, Capl-

Net
b, .Deposiia,

Neow York Clty.
AManhatian & Bronz.
Aetna Natlonal
Washington Helights .
Battery Park Natlonal

[~

Sty

e =] S
o e D

Lo oo

¥

(I

Columbin .
Fidellty - -~- -=
CGiotham Nation
Mount. Morris .
Mutual .. ...
New Nethoerlan
Twenty-third Wi
Yorkville - -

CoCoOPooooDD0

EEEEzis
EEE

el

LR

i Enga sty
8 SRS Ew

[oi=T=f=I=Y=l-f-y=Y=f—f—{-f-T-f-f—1—]

T AT e e

=~ D3l

T e

Munnfrotuters”
Mechanlea® oo
Natlonal Clty.
North Side

BR=@EN D

—
250 S 0 G O e e B3 e D o et S T 0 e el B

470h0
204,0

3,737,0
2,2230

=5
88
-

Jersey City.
First Natlonal ... ...
Hiidson County Nat__
Third Natlonal.. ...
Hobolken.
Firat Natfonal. ...
Bocond Natlonal

Totats Aprit 0.
Totals March 80, ..
Totals March 23. .

274,00 439,0
206,01 86,0
117,0] 139,0

190,01 53,0
180,01 53,0

88,640,017,207,0{6,472,0
7,667,0|7,401,016,400,0
7,634,0)7,507,016, 50,0

1,060,0
1,708.0
1,507.0

Boston and Philadelphia Clearing-House Members.—Be-
low is & summary of the wecklfr totals of the Clearing-House
institutions of Boston and Philadelphia:

W omil two ciphers (00) in all these fgures,

Clreus
latlon,

Caplial
kel Specte, | Leguty.| Deposits.
Surplus, a

Banks, Clearings

Baston,
Feb. 17.
Feb. 24.
Moh. 2.
Meh, &

% 3
7,010,01171,394,0
¥,550,011456,500,8
7,801,01214,401 4
7.002,01105,875,56
7.023,01174,810.2
7.921,01173.251,1

$ ¥ $ § £

41,675,01234,178.0 27,000,014,343,0/284,320,0
L A1L,576,00231,100,0120,262 014,170,0 270,028,0
76,0(2 1,0125,267,0(4,063,0(275,067,0
(385,0(4,145,0/266,025,0
23,852,013, 087.,01270,105,0
23,780,013,980,0]275,858,0 '
25,079.0]3,815,0{275,872,0] 7,021,0{102,054,3
£6,405,013,725,0/271,268,0| 7,084,0(217,714,3

102,315,0  [427,403,0/15,488,0/137,400°6
100,407.0  |423,867,0|15,377,0/123,810,5
103.057.0  |427,250.0 153,858,6
101,60100  [420,044.0 160,006,8
10:2,205.0 425, 100.0 163,647 .2
101,862,0 427 350,0 154,190.8
101.610,0  [427.254]0 142,300,7
103,578,0  |432871%0 162.101.7

Feb. 17.
Feb. 24
Meh. 2
Meh,
Moh. 16,
Meh 23,
Meh 302
Apr. il ..

$82,207,0
482,101,0)
352.674,0

86,4080
313873 '887.0

86,2430 |
186.529,0
7,060,0

a Ineludes Government depodita and ‘the tem “due to other banks.” At Boston
Clovernment deposits inmounted to $2,371.000 on April 6, againat $2,373,000 on
Mareh 30,4

Imports and Exports for the Week,—The following are
the imports at New York for the week ending April 6; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YOIK.

For Wesk. 101,
Tey Qo008 - ss e apmns 42,605,372
General Merchandise . . .| 18,660,084

Tothl oo oo 21,116,458

Sinea January 1,
Dry Goods . - .
General Merg!

1010,

$2.040.117| 53,085,850
16802800] 15,061,654

S10,0010,017] 10,647,510

A8, B50,7134,004] $51,828 400
106,000,600] 227,731,600| 180,219,435

$276,001,771§241,1 13.?uE|s:z?u.4-1-| 5735241,047,805
.

1911, 1009,

£2,413,088
13,115,166

$15,628,253
$44,428,186

Total 14 weeks

The following is & statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 6 and from Jan. 1 to date:

B ¢ EXPORTS FROM NEW YORK.

1 1012. | 1911,

$15,111,500) §14,405,105| $13,402,088] $12,020,110
214,404 ,556) 100,638,102] 183,080,630] 162,500,022

$231,000,305(3214 _I)l:l"zrl?lll?ﬁ'-lﬁ'l.;'z!-l $176,120,141

1010, 1009,

For the weok
Pravionsly reported

Total 14 weoks

The following table shows the exports and imports of
specie at the port of New York for the week ending’April 6
and since Jan. 1 1912, and for the corresponding periods in
1011 and 1910:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK,

Exports. Tmparis,

Week. |Since Jan.1

Sines Jan, 1

Great Britaln . 1,736
Franee .. ... : = - $420,06G
Germany .. .. exTupbad N ’ — _
Weat Tnudfes_ .. 864 f
Mexico d4.0020 4,923
South Ameries_ ... 77,700 77
All other countriea.. ... 43,781
5473,003

Total 1912
200,150 i

Total 1011, i 2
Total 1910 122 BOS| 4,707,653

(G8T
504,912

$6,100,387
2.9 26

350,000
5,125

$305,925
450,032
731,200

Great Britain

Frange .. -: :
Germany _. ..

Weat Indles,

Mexieo

Bouth Amerien.. .

All athet eountries . .. ...,

055,111
200,000

25,260

14,168
20

Total 1012
Total 1911
Total 1910

$1,175,730(813.800,533
1,123,625| 13,370/224
708,010] 11,801,000

350,847
243,207
121,071

£3,225,043
2,017,430
1,008,007

Of the above imports for the week in 1012, 34,805 were
American gold coin and $693 American silver coin.

Banhing and Financial

Railroad and Industrial Stocks

Wrlte for our Clroular No. 614, entitled "Rallrond and Industrial
Stocks,” which desoribes 128 lssues listed on the New York Stoo
Bxchange, and classified by us as follows: Investment Stoels, Seml-
Investment Stooks, Speculative Stooks,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK.
Chicago, 11, Boston, Mass, Albany, N. Y,
Members New York Stock Lirchange,

White, Weld & Co.

Bonds and Investment Securities

5 NASSAU STREET, THE ROOKERY,
NEW YORK CHICAGO
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Wankers Qﬁaz.em,

Wall Street, Friday Night, April 12 1912.

The Money Market and Financial Situation.—Security
values ngain advanced this week until to-day, not sithout
interruption, of course, but every reactionary movement
earlier in the weak, however pronounced, was followed by
a recovery which, by its increased momentum, carried
prices n little higher than before. And this despite the fact
that the conl strile continues in force, that the railway
engineers on Eastern roads are insistent in their demands,
and a strike by them is being considered, that the Govern-
ment report on the condition of winter wheat was unfavor-
able, that the orders booked by the Stesl Corporation
showed a large decrease, that the suffering and losses
caused by floods in the West are enormous and that the
political situation is becoming more absorbing and perhaps
more complicated.

On the other hand, deliveries of copper metal to cen-
gumeoers have been very large and the price advanced, better
prices ara being insisted on for several kinds of iron and
steel producks at the mills, reports of railway traffic for the
firsb week in April make a relatively good showing, there is
a general feeling of expectation that the coal strike will
soon be ended, and a large amount of new bond offerings
has been absorbecd.

Hearcely any change has taken place in the local financial
situation within the week. Expanding business through-
out the country, actual and prospective, has resulted in
liberal offerings of short-lime notes pnrcimsad by interior
hanks last vear and further withdrawals of funds from this
coentre by those institutions. At this writing it seems some-
what problematical whether the American loans maturing
in Germany in the near future will be paid off as freely as
two weeks ago appeared likely, The Bank of England
reports a somewhat larger percentage of reserve than last
week but the latter is still well below the average at this
geagon and the international financial situation continues
to be an inteéresting one.

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has rangod
from 3@4%;. To-day nominal rates on eall were 3@4%.
Commercial paper quoted at 4@414%, for 60 Lo 90-day en-
dorsements and for prime 4 to 6 months' single names and
5%, for good single names,
f&The Bank of England weckly statement on Thursday
showed an increase in bullion of £395,652 and the percentage
of reserve to liabilities was 42.85, against 39.71 last week,
The rate of discount remains 1ulcimnga.ul at 3149, as lixed
Feb, 8. The Bank of Irance shows a decrease of 4,875,000
francs gold and 12,000,000 franes silver.

NEW YORK CITY CLEARING-HOUBE BANKSE.
(Not Including Trust Companifes.)

1812, +
Averogex for | [(Differertces
ek emding | ram

April . | previous week,

1911,
FAverages for
toeek ending
April 8,

1910,
Averiges for
eeek ending

Aprit 0,

3
130,350,000
185,425,600

1,242/278,600
45,408,000
1227,6684,200
247,014 5
65,507,200

314,421,700
306,891,050

6,530,650

]
134,150,000
200,244,100

LA51,4561,000
349,000

3 |
136,160,000/
190,918,500/ vEadis

1,416,330,000 Dea, 8,471,000
S56,000 Dea. 850,000 40,139
1,430,082,000 Dec. 18,131,000
282,881,000 Dee, 8,000,000
T4 878,000 Dev,. 2,266,000

A&7, 750,000 Dee. 10,265,000,
JA7.746,600 Do, 4,532,750

L3600 Deg, 5,732,250

Capltnl

BUrplus. - .- oo
Lowns and diseounts .
Clirenlation

Net depodita.

Bpoelo” 4 ..
Legal-tendem

74,185,100

372,787 400
440,300,075

20,478,325

Regorve held ... .
259, of depoalis

B Burpius reserve.....| 8

Note—~The Clearing House now (ssuesn stateiment weekly showing the netunl
oondition of the banks on Saturdsy morning s well as the aWove ayernges, These
figures, together with the returng of the sepdeate banks and trust companles, also

1 guminary Issueid by the Staie Banking Department, glviog the condition of State
banks and trust companles notfrepartiog oo the Clearing Howse, appear on the seeond
pagofpreceding. ]

Foreign Exchange.—The market ruled quiet and about

gteady throughout the week. ‘
I+ To-day's (Friday’s) nominal rates for sterling exohange were 4 84 14 for
U'Jl“ﬂi'\“ and 4 8714 for slght., To-day's aotunl ratea for aterling exchange
were 4 8300@ 4 8405 for 60 days, 4 8690@ 4 8005 for ohiegues and 4 8740 @
4 8745 for cables, Commercial on banks 4 83 1 @4 83 b and documents
for payment A 84@4 84, Cotton for payment 4 83 1@ 83 3 and grain
for payment 4 84@ 4 8414,

'l'tw postad rates for stecling, as quoted by a representative house, were
not changed durlog thi woesk from 4 84 45 for 60 days and 4 87 4§ for slght.

To-day's (Friday’s) actual rates for Parls banlkers' francs were G 20 3 @
520 less A-82 for long and 5 18 34 leas 3-04@ 5 18 34 less 1-64 for short.
Germany bankers' marks wers 04 9-16@ 04 !lgl for long and 03 4 less 1-32 @
23 she lfﬁnghﬂféh Amsterdam bankers gullders were 40 5-16 leas 1-32@

Exchange at Parls on London, 261, 24e,: week's range, 251, 24 Mo, high
and 26f, 22140, low. Exchange at Berlln on London, 20m. 48 4pf.;
week's range, 20m. 40 Mpl high and 20m, 47 wgpl. low.

The range for forclgn exchange for the weel follows:

Sterling, Actuah— Sty Days. Cheques.

High for the weel. . .4 8410 4 8705
‘l‘.u‘\; n‘;r gunkv:;:::l:!_‘r_‘{#c:ﬂuu 80
aris Bankers' I =
High for the week...5 20 lesy 1-10 7 !"é less 5-64 1734
Low for the weelk.. .0 2044 815 less 1-10 1715 lesy 332
b\ 051§ lesa 1-92

18
61
L |

Gormany Bankers' Morks—
High for the weele.. . 84 5
Low for the week... 04 9-16 95 1-10 less 1-32 055
A msterdam Bunkers’ Guilders—
Ilgh for the weel. - - -mt- plus I-14 40 5-16 4035 loxs 1-32
Low for the woek.. . 1 A0 516 less 110 40 3§ (ess 3-32
Domestic Exchange,—Chlcago, 250, per $1,000 promium.  Boston, par.
St. Louls, 250, uergal.ona premium bld and :mal.1 asked, Nu?v“(}?lcgg,
oomunierclal, fioe, per $1,000 discount; bank, $1 promlum. San Franoisoo,
200, per 31,000 promiuin, Savannah, buying, 3-16% discount; selllng, par.
§t. Paul, 360, per $1,000 premium. Montreal, 46 50, premiutn,
100, buylog, par; selling, 1-10% premium,

h://fraser.stlouisfed.org/

Charles-
¥

State and Railroad Bonds.—Sales of State bonds at the
Board include $63,000 New York 4s, 1961, at 10214 to 10214
$17,000 New York Canal 4s, 1961, at 102 to 1021f, an
57,000 Virginia 6s deferred trust receipts at 49 to 4914,

On a steadily diminishing volume of business and an aggre-
gale smaller than last week, the market for railway and in-
dustrial bonds has been relatively steady. As usual thers
have been a few exceptional features; otherwise, net changes
are mostly represented by minor fractions, and are lower,

United States Bonds.—S8ales of Government bonds at the
!10:11':_1 include $43,000 Panama 3s at 10134 to 1017¢, £3,000
48 coupon at 10213 and $1,000 45 registered at 11494,
Closing prices have been as follows; for yearly range see third
page follmoiny:

Interest

]
April | April | April | April
Periods (1] 8 1] 10

April | April
11 12

100 34| *100 1
1008
1023

1004
10034
103l

100 L4
1003
*10234
14 | 11434
FIIAN "1 3

#1001 {*100 3 !
*101851*1018¢] 1013

G—Jan |*1003£4100 12
—Jan [*100 % [* 1004
Q—Feh (*102 41*102 4
- = BOUpDON |Q—Fely 1023
- Feglstered 1Q— S'h 114

4114

100k
10134

28, 1930
25, 1930 .

8, 1908-18,__
dqw, 1028 __. .
1 caupan pi—Feh
28, 1930 Panama Canal regls{—Feb

10014
3, 1061 . Panama Canal coup Jo—>Mceh

1015

* Thls 18 the price bid at the moming board; no sals woa made.

Railroad and Miscellaneous Stocks.—The stock market
has been considerably more active than of late and the up-
ward movement which has béen in progress for several wee
pust has continued with more or less irrezularity. A reac-
tionary tendeney was strong on Wednesday and was felt aé
other times (especially to-day), but notwithstanding this a
vonsiderable list of active stocks is from 1 to 2 points higher
than last week and a few are more than that. Among the
latter is Canadian Pacific, which has advanced 51{ points;
Reading, which is nearly 3 points higher; American Can,
which is nearly 4 points higher, and all the Tobacco shares.
A few issues have, howeyer, been notably weak, including
Atchison, St. Paul, Missouri Pacific, Northern Pasifie,
Southern Pacifie, Amalgamated Copper and Sugar Refining.

For daily volume of business see page 1043,

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follows:

Salex
for
Week,

ik ;}Eﬁli}rﬁ 5 | Runye stnee Jasi. 1.

Highest,

24
1
& Feba4q7
Menild4
Apt| B0,
Mol 4
¢ Mah
Mol
Apr
Feb
Feb
. Mely
Feb
Feb
Febj
Jan)
Apr
Febil 10
Fob| (498§
Mceh| 14%
Febi103
Apr n 883§
Apr Apel 107
Apr 2 Jan b g
Apr 2 | P Fehil
Apr
Apr
i Apr
a:r.lr
Apr
3 Apr
1,475 04 Apr Gl B
2100 2144 Apr 8! v
1500 84  Apr 6f 84 it Jnnl 26
‘_'u-t.ll-l Apr G114 Apr 110112 Mehl11d

fapge Jor Week.
Lowest, | Highess.
6l 5215 Ape

§ 10" Apr
Apr

Lalvesd.

Mely
Jan|

Apr
Apr
Apr
Jun
Apr

Datoplles Mining. __ ___. 135 Apr
Briunswick Terminal .. {
Can Pac subs, 18t pald . . G124
Chile 5t Fanl M & Omahn} Apr
Chilno Copper rights. . .. Go. Apr
Colorado & Southern. .| 45 A Apr
Yt preferred ..o .. 7 Apr
Comstoek Tunnel .. ..., « Apr
Ciranby Cons M 8 & P Apr
Circen Bay & W deb B Apr
ST Apr
Apr
Apr
Apr

1.900
300

Homestake Mining.
Long Island .
Nashy Chatt & 8t L.
N Y Chio & 8t Louls
2 preferred. .. ..
N.Y Btate Ralways_. ..
Pabst Brewlng, pref._ .
Paalfle Tel & ‘Tel, pref..
Peorla & Eastern. .. ...
Plttaburgh Steel, pref. ..
IR Beouritles ser A ..
Rubber Gomls Mig, pref
Bears, Roebuck & Co, pr
Slogs-8heffield 8 £ 1, pf.
Ho Porto Rico Sugar. . .
Preferred
Standard Milling, pref. .
United Clgar Mfrs, pref.
U 8 Reduction & Befg. .
Preferred
Virginia Iron Coal & ..
Vuleésan Detinning
Proferred . o .-
Weyman-Hruten, pref.

i Apr

Outside Market.—Activity of any moment in “curb” se-
curities this week was confined to s few issues, prices gener-
ally moving with a glourl deal of irmgulurit.ly. To-day's mar-
ket was weak on light trading. Standard Oil of New York
advanced sharply from 357 to 400, reacted to 395 and to-day
jumped to 420, Standard Oil of N. J. ran up from 371 to
408 and fell back to 894, Standard Oil old stock sold up
from 860 to 900 and down to 880, British-American Tobaceo
was heavily traded in up from 2337 to 245¢ and down to
2344, the close to-day being at 24.  United Cigar Stores ad-
vanced from 184 to 186, reacted to 181 and moved up again
to 187. The final figure to-day was 186, Intercontinental
Rubber common improved from 16 to 172 and ends the
woek at 175?. Lehigh Valley Coal Sales from 251 sold up to
a new high level of 260, then broke to 243, the final figure
to-day being 246. Studebaker Corp. com. declined from
4134 to 39. United Cigar Mfrs. com. gained a point to 50
and sold to-day at 5834. Business in bonds showed improve-
ment. The new Chie. Milww. & St. Paul conv. 414s appeared
at 10214 and sold up to-day to 104. The close was at 103 4.
Chicago Elevated 5% notes weakened from 9844 to 0814 and
recovered to 984, National Tube 58 were off from 10114 to
10114, the close to-day being at 1011{. Western Pacific 58
were wealk, sinking from 882§ to 88, with an improvement
to-day to 88)4. Among cupyar shares Giroux moved up
from 6 to 635 and reacted Lo 57¢. Greene Cananea rose from
034 to 014, fell to 8%¢ and closed to-day at 9. Inspiration
Con. Copper advaneced from 2034 to 2014 and sank to 193f,
. Outside quotations will be found on page 1043, B p.4.-
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OCCUPYING TWO FAGES
For record of sales during the week of stocks usually inactive, ses precedinz page,

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of Tf)CK" Range tinez Jamusry 1. Range fof Previous
e NEW YOR { STOCK | On dasty af 100-thare loli. Year 1011,

Baswrday Monday Tuesday | Wednesday | Thursda Priday Week EXCHANGE

April 6. April B, Aprit 0, | Aprid1o, | A J";fl 11, | Aprit12, | Shares, Lotecst. IHghest. Loweest, Highest.

Railroads T
1081, 108%] 1005 110%( 1001 11041 100l 1097 10519 1001 s | 70,300 toh Topoka & Santa Fel 103t Feb 1] 110% Apr E|| £07% Sep 1188 J'na
#1031y 10373 1031 1031a] 10355 1033;] 1033) 1033, 315 1055% Do _pret - -2| 1015 Jan_af y0xg Few 1of| 100% Jan [ 108
1409 142 | 1413] 142 w 143000 1411 1402g) 1411 400 0,700| Atlantic Const Line | iH'z Jan 16 I4312 Ape 0l 117 Jan 4
305’4 1081|1081 1083| 10815 1091;| 1077 1081e] 1077 : 85( Hnttlmoro & Ohlo. 101y ek 1] 100y Ape B L
00|89 ~ Roix| §801a HO1a| §8% o) : Do’ prel BY “eb 200 01 - Jan 2o
"'11. Bilg) BaTy 848 1 B4yl 89% B4 134, 21,850| Brooklyn Rapld Transic.] 764 Jan 2| H4%
24518 298 | 246 2433 24 947y ﬁirm ) 2 i (‘.\nml[ml Pacllo. . ... 2 Mch 4
!‘3&] 365, |00 300 385 & s 4 entrnl of New Jmsey 4 “Jan 0

B R0 ] a0te B3| Csom sis| 7o i Chesapeake & Ohlo Gilg Pty 1) B
20 201 200y 201 1 J ’ Chle Gt Weat tcust oite| 17lgJan 2u] 200 Apr &
SeTe A ! e LR A

47 : 37ls ] Do pref trustotls.___. 45 Jan 31 s Apr B|| 83!z Dec
11014 1113 P il 40 700] Chlcago Milw & 5t Paul .. |#1031s Feb 8] 1127 Apr & 10568 Dot
llu 14314 144y 1450 038 Do pref... 141 - Jan 12] 146 Jam 2{| 141 Sep
5 3 '450| Chfcazo & North Western 21400 Men 11 4y Apr 6)] 1dtg Sep
152| Do prel.. 104 Feb 20| 198 ° Meh20() I0L  Noy
Chiln Un Troe otfs stmpd 18 235 Apr 1 15z Sep
1 lwn Do 8“: ctfs stmpd... : 61z Apr 11 ¥y
200 C]c-v-s Hn Chie & St L. 1z 25| 60 Jan 2
a3 Mg Feb 24) 1000y Apr 10
3,700 elmrnra & Hudson 1781z Feb 0
alasrace Laok & West. o i) 660 Jdan 20
Denver & Rlo Grande_._ 5 i 24 Ml
Do m-_r 3 ol Atk Jan 24
111s Melh20
2“_; Mchio I i
S o R
Do 1st preferred. .. STy e b 4
Do 2 Err-_-h-.rred._. o) 43 - Aprll 3 Jg A0 4y
Gireat Nocthern pref. ... 15 1 1064 Ape b ] : 140 J'ne
Irof Ore propecties.._| 40 31 A4i5dan 2 8
llirola Centenl SRR 15115 Juns 23 P
nterboro-Aetrop v ¢ otia 3] 2l Menav)) lilg b )
Do ;:rci-_-n___.." g Jan 3] 02  Moh26 ! bty J' Ly
[owa Cantral 10fs Feb B 15 Jan 4 15 i 23 Sep
Do preforrod 24 Mchl5| 80 Jan. 4 : 42 Sop
l‘ ansas Oty Southern. . Feb §i| 20l4 Mehb ! 4T% J'ne
Dy wrelerred Feb li.;u; Maoh 26 a Sep vy J'na
[ ake Erle & Western. - aJan 165 Apr 11 1T Nov
4 Do preferred f x i| 47 Aprit)| i 3 40 Jan
21210, nln Lahlzh Valley_ o Feb 5] 1 ‘.)J Jan'15/| 151 Se 1567y Lee
47,100 Lowlsville & Nashville. . iy Fe Apr 5 1
404 ‘\ anhattan Blevated. b 13574 Moh 13
Dan| Athinneapolis & St Louls| 27la Jan 23 ]
s20] - Do preferted . ... fel 20) §57  Jan 15 08ly S
8,055 \!Inu St P & S S Marfe._. 14212 Ape 1 S 16213 Mch
740 Do preferred. . 7 162 ~ Mchls)| 146 N 160 “Mch
z Do  jeased |lne otfs-_o 2ld 2| §8873 Jan' 17 ] A itz AMch
0 Mo Kunsas Q' Toxas __ .| & ¥ 18y Moh 20
700 ? olerred i X Gisla Apr 11
75,500 \|Ta80ilr l’nnm 5% l’cbll 474y Mch 27
li;'d Meh3ul 71 Jan 4

20 201y 201a] 2004 21 : LG00) pE
11318 1141 1130, 05 1141 : E 5| .- £l 1164 Apr 12
14013 14 Hil 4y 1+ 4 Olal el 1,006 N IN E 1 1421y Apr 1
300y 40%s] 40k 2e| 4 ! 4575 Ml 7 41 Aprl2
47y 481y ¥ o P £ 4 7lg | '\Inrfnlk Southern . 401g Feb-a0| 52laJan 24
23, a2, 700| Norfoll - & Wester 1073 Feb 1] 11915 Apr &
1 i { ! i 2 | o....| Do sdjustment 1 $0laJan 4] D2 Feb 17
051y Baly Jo ! 5 3 0y §00] Nor Ohilo Trao & Light 06 Apr 10
:1"51, 12435 12212123 5y 1231a] 12253 12 L ,780| Northern Paclio. g J 12585 Apr 0
1";1,1 Gty 12514 120 2851; 125 125% al 14 48,015| Pannsylvania . 201 120 Apr B
w107 1074 lt!:;t‘ D71y 106y 10714 2 a 1,300 Plttab Cin Chlo & sd 108 Apr 2
1hg (w110 ] i [#110 114 ¢ | 1107 110 200 Da preferrod 1051 Jan 2| 117 TFob 20
1048 104 ala 31y 140 1648 1007| 1001a 1651 it 4[690,120 l eading ... 1481g Jan 11| 16813 Apr 11
Ditpp 00Ty B0 1 1 f0ts (012 J . 2 15t proferred_ ! 92 Jan 17
07 9712 ' Ay 07 s 071 073 0975 24 prefecred .- -~ Jan 11{ 98%Jan 20
2914 zn"'{ 30tsl 21 01| 2t 80ty { H g 111,000| Rock Island Company...| 24 3012 Apr 8§
b7ty ﬁﬁ-s s & b 583y ] 40,570 Do preferred...cacae 4] &0% Apr U
281g] 2474 3 18%g bl Blp 1.3:0 t Loula & San Fran .. i 23 Moh 28
torﬂu ; a D8l3 O 3 Do lebprcfem*d....-_ w: Jan 23
! s 42% 437 : Do. 2d preferred Ala
'm, A1, g g 4By B0 cuthwestcm_- 208y Jan 22
7Y f ] sl 703 T , on| Do preferred_ ____.. .| 081274n 17
'F'Iv 3, 2 2 : . Seabgard Alr Line o "!m Apr 8|
Do preferrod Apr 4
Southern Paolfio Co..... 105(9 eb 1
S0l y / i Southern v ir etfs stmpd.| 26lzJan 311 dlig a\pr
7'Il.‘g 4 b 7581 At 2 5 Do pret do G5y Fab 4 ?ril- Mol 23
251 a1 - sl 2 3lg : 42, d fPexas & Pasife. . onn-a "Ul-Jnn 8] SetyApr 2
g a a A7 u i 1 JA00 lled Ave Now $01g Feb 7| 494 Jdan 0
5 3 7 7 7 ‘Toledo Raliwaye & Lt_..| @ Jan 15 713 Apr 12
Toledo St L & Western. . 235 Mch 1% Moh 27
Do prelerred 31 Apr Jf_\ .c\lnr h
Twin City Ba !hl Tranalt.| 10413 Jan
alan Pacl 180 Feb
Do Ihrefcrrcd_...“ 91 Mch | 2
Unlt Rys Inv't of San Fr| s$0%;Jan aTy ob 14
Do “preferad 68 Jon Ghtg IFeb 14
Vieginla By & Power.....| 41 Jan 60~ Apr 2
Tio preferred (o ___..o| 87 Jan 26] B8l Feb1b
‘( abash __ 0. Jan 4 0z Apr 10
Do preferred.....| 167 Tgdan 2| 2 Apr o
Weatern Marviand Ry._-| 55;Jdan 9 64y Meh2d
Do preferced . .o---=| 75 Jan 9] 81 Apr 0
! Wheellng & Lale Erfe..- oty Men 13 ;]
23 ° augl 2mig a| 3 To 18t preferred. 24% Apr 8 ”51 Feb
sl 13 11 Do 2d proferved. 14 Mo ; Fe
6 &7 | 67 67 Wisconsin Central b7ig Apr 8 : 'i' Uy May
=3 Industrial&Miscel
§215_ 216 §215 215 [§216 215 b2 dAms Express §101 Meh12{52156 Apc 0|[F108 Nov|i2ds  Ape
17y 2l 2 2 17g 2 15 17 W Wis-Ohalmers 1s ‘\lc!:.. d Mehdy 1y Dec U3 May
Blg ﬂs s 5 8 Ay dlg| 2,900 Do praf.. ... ) (95 Dec | 34 Feb
srﬂ.-: mt- v Bl  BaSs s.m, sns 287,400| Amnlgamated (:or =y ; Alg A 443 8ep | 715 0'ne
1% gl 6lls 3,700} Amer Agtlculsural Cham. dy Mo 21 4434 Sop | €313 Deo
lllf}-“.-c 100y 10034 1003 llﬂU'“- 1Ll0f1 G610 D PR e i S Ak es g A DUty Oot | 105 Dog
Glts 64 127 ..1 637 63 - 63 033y olla 49,150] Amerlcan Beas Sugar.___ e g GJI;.lnn 6 Qok
%33 09 O8ts D3laf #4300 | 983 00 250 b3 L T ey e Ll (2lzdan | 101 Ooct
08 08 00 06 | *943y V8Ll *043y 00 200] Am Brake Shoe & Fdry.. ] F Uhlq Meninl) 87 “Sep | 07 Feb
1331 1331s| 133413 13313/41321s 13313 'I32lg 13:3!4 L | S T T e e S 138 Jan 22 Ha Dot
2 Bl 27| 26% 27%| 207 2015] 28y 202,000| Amerlean Can___ ... i 30 Apra2 8
11113 10013 1!01& 1081g 1103y 100?4 11113 31,220 Do el s i 11s Apr 8
Biig  60% o1 60 61%| g0 @llgl 00% 6075 50y 60L3) 34,420) Amarioan cu du Foundrr 0 8135 Apr 0
1171 1171y 117 | 117 117y 11?-1; 1173.1 113 §25] Do a.l 118 Moeh1s
By 6513 g DASsl  Bdly BUTp| BuAy Gy &3 bafgl 5,200 A6t .Iun 10]  B61s Apr 4 N (1245 Feb
#OsL; 102 | 0Kl 087 -nau 02| 053 102 | #0563 ...| #96ta —_-| 200 pref___ . _....—-| 08 Jom 10| Uy Feb 13| g2 10812 Feb
2920 - 220 's217 222 Wa20 220 '$120 220 5 22 210 238 155 Amulcan Expreas 200 IFob 205225 " Apraill 01 Sep '§255 Jan

BANKS AND TRUST COMPANIES—BROKERS’ QUO’!‘.-\'[‘[ONS.

Hanks i Ak Banks Bid | Ask Banks Ask Banks Banks 4 i Banka
N#w York Ohet&Phentz| 100 | 105 F‘Ih‘h Ave§.|4500 4760 ||Marriman llelmwih 47 400 || Prod Bxch
Avtoa ... woad]|Cliclaen Exg] 105 | 200 lith .Z.-.] 3 326 ||tmp & T'rad Mclmpol n : diq|| Rederve ...'.'
Ameriea §__| 610 | 015 ||Chemlcal (| 440 | ... F‘! o ----||feving N Ex Mt Mortisg. “||Seaboard ..
\Amer Exch. 2| 24714| Cltlzens’ au| 17718 .o20 Fourth ....| 200 | 205 ||Liberty_... Mutual ...| 28 Second ...
Battery Pic_ 130 || C18Y asm o= 144 Gallatin ...} i -...]|Lincol 0 aa. Nassau -||Securtty ..
JoweryY. .. canl||Conl & Tron| 155 | 160 || Garlield ._-L Manhattan New Neth _1. Sherman.__
mnxuam'i 300 | ....|(Colonfal f..[ 425 Germ-Am Mark't& Ful New YorkGo Stat0 Y wune

ronx INat. 180 ||Columbia’y.| 3 Germ'n Ex Mech &Mat's 66 || New York.
Brnl‘ll Pky 155 (| Cominerca . Giermania - Mercantlio _| 180 Pacific]....
‘3,“..‘?&',,",“ 30 | 440 tIJ_om Exq 09 Gotham &4 l-img_‘l-'-ieh gl | P
-= ——— ver. Greeawlch 2 Merchants’
'Ohase ..--.| ©5 | 20| Fldeiny g.0 Hanover... %

| lmd.mdaakednrlmnnn!ﬁwmmmonwhda. ! Ex-rights, § Less than 100 ahares, = I b stosk.
| HalantB Hxehangs or a6 auction this week, A Firt stallmens pald. m Soid at private ‘“‘s‘i’a‘ﬂﬁmd flﬁlﬁa‘nﬂd’.’“

|t|zed for FRASER
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For tecord of sales durfng the weelk of slocks usually laactive, =ee second page preceding.

STOCRS—HIGHEST AND LOWEST SALKE FRICES. Saler o7 STOCKS Range siacs January 1. Range jor Previous |
'] NEW YORK STOCK | On baifs of 100-stare Lo, Year 1911,

Sarurday Monday Tuesdny | Wednexday || Thursdiay Friday W ek EXCHANGH

Aprtl O April B Aprit O Aprit 10 Aprt 11, ADril 12, | Shagrés, Lowent Hihest, Lowest, Highest,

Tndustrial and Mise, (Con) =
*{5 I L f §5 ! ! A7 Lo siAmeriean Hide & Leattier 3 Feb 14 Sy Apr § By Sep
; 1 ' £ b Do pref. .ol 200 Fer| 26l Apr W] 18" Se
|American fea Seourltles. 2 25 Apr &) ils s
Amerfean Linseed _____ Lilg Apr 12 B Aue
Ilo pret ; 49 Aprll diilg Oct
dlay 440 Apr Of| S35 Ot
o Do pref.. . 110 ~ Apr 0L 0ot
Amerlonn Malt © J 1la Apr
1 DU pref 2 5 5J  Apr
mee Smelters Seo pref 14 50 Meh 22| 873 Apr
g Amer Smeltlog s Henaing| 677 Feb 1] 8ibg Mch2p
107 i 2 1,E500 Do peef. ) = L e, Tpas Jan 2] 108 "Mch25
e 1 iy ; ! T o1 American Snug. X ., 1| 1443 Jan 27
f104 108 ST I R R 111 Jun 20
200 Do pref, naw > 102 Apr o
san0{Armor Steel Pound (new) . Joan: 4
11 800 | Amerfean Surar Rennlng - 3 Apr o
430  Po pref f 1 Ape 8
Ametiean Teleph & Telng| 137% Jan 14013 Moh 2o
1 31y 20 263 J E 2 4,4 Atmerioan Tobneeo. ... .| 241' Feb 20| 287 Jan 26
105t 3! 5l 5% ] Gy 1051 ! 5lg { Do pret 102 Jan 9] 108% Jan 19
10718 iy 108 : 7 ! d Do  pref gertfs of dep,.| 102 Jan 10| 1084y Jan 18 105 Bes
A % 5 Praterred, naw.-. . 1010 Jun 11) 106% Jan 19 s s
Ol Ameriead Woolen _ 25ty e 61 80 Jan 11)] 26teDec | S0 Mch
Do pret — 83 Feb Sdla Meh21 Gily J'na

7
j|dmer Writing Paper, r, 18 5| 33lg Apr 2 Hdla Feb
1 .

() i 4 4285 d43la| a1, psu|eAnacondaCapper Pars2n 447 Apr 2 £ s4liz.0'ne
1101 : 214 | } Asscts Reallzation 10513 Feb 7| 114 Aprii ] 108 " Deo
Bra 1061, { Ha 10G1s] 106 f I aldwin Logomotly 1024y Fely 2] J08% Ape U § Dee | 101 Dee
3 48Ts : 4 anml 3ty n etitlehem Steel. 27 Feb 27 dod Aprc B 3 asls Aug
Al 1ok 561 Do pret ... 5013 Feb 27] o4~ Apriv 54 Se Ry Jly
4 3.1 T Broakiyn Unlon ¢ 13713 Mch 21 3 Apr Hsly Koy
30| anrs ang|  aa Son| Butteriak Co_ 2013 Mch 18 Aprit 5 41 Meh
a0 LTiTH WY ] a0 161z Feb 271 204 Aprc 10 : 33t Feb
. 4 Do pret. 80 “Feb 27| w2 dan 2 0 | 105 Feb
dChino Coppe o| 825 Jan 15 April i ¥ e
Golorado Fuel ron...| 2314 Feb 23 % y Ju%y Feb
¥ 451, | Gonsolidated Gas (N ¥).| 13813 Feh 17 Meh sls d e
153 Gig| 15 2,8001Corn Produats Fefinlng._| 10 Jan 10 A oy Aty
B2 3 ol R : e T e ey Tl Jan 3 4ls AMch 26 May
327 st 8 A " 0| Disthlleca® Sonuelties Carp| 28 Feb & 34% A| ! 481y Mch
el4" ‘207 | 2 14 sess: .| Federal Minlog & Smeit'g| 111 Feb 2 1 Moh 20 : y | Feb
w11 i ; 4 e 45 on| . o pret csesans| 3Ty JEN2I ol B 31 20 iils Ay
17094172 7 | General Eleotrio..._.___| 156 Jan 2 1 f 42 5 { Mpy
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
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5t Louls div 1st g gs. __ 10561
AW Cen R 1st g tls . .~ 1018
ALl & Dany 1t g de__
2d 43 1048

i
Atl & Y nd 18t oar 45 . 1040
Col & Greeny 1st 6g 1016
ET Va & Ga
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* Gdte 05 | Data Meh' 12Tl 045y il
1007 1011 l007g 101 1007g I
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5 Sale| 50 & ho - &
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CHICAGO STOCX EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGRREST AND LOWEST SALE PRICES, Haley STOCKS fangs for Frevious
—| af CHICAGO STOCK Ranga for Year 1012 Year 1011

Baturday Menday Tuesday | Wednesday | Thursday Friday EXCHANGE
Aprit 0y Aprid 8. April 0, Aprit 10, | Aprit 11, | Aprll 12, | & ) Lnpesi, Highesi Lencest, Hignesr

ailromls

#170 100 |#170 100 i *170 100 Sale|100 Apr'll Chleago A ) 185 Jan | W0 Apr
ala 1 sy 1 Balellg Jan'l@ Chiocago & g Jan 24 13 Jan 2 11y J'ne 11 J'ng

: il a2 2 Salall Jon'ld -1 Do pref “100 1 Jan 20 1 Jar 4 J'ne Meh

37 | »35 37 1 f‘hlcazo Elev Rya coM...| 82 Mehiy| 28 Ja 21 2y 2 Ded
Sl Mah'l2 Do pref 21 Jan &) U3Y Jan 20 856 J'ly 4 Noy
08 | *03 18 Chle Rys part otf ** 03 Apr 4] WM3gdan 1| B0 Apr] 101 Aug
a6 b 3 Chlo Rys part otf ** ditg Meh O} 48 Jan O 203y May| 8704 Dee
Salefity Moh'12| .___..|Chio Rys part cif 3" 0 Mch22| 11 Jan 13 B May| 1lilsAug

P ey e Chio RHys part otf 4" _._ 413 Mch 11 &7 Jan 13 41g Mch Tig Aue
Sertc g Dea’'ll Chleago Subway 100 dodme v aimrn s | s 1y Nov % Mrh
Sato| 10 Apr'12 Kansas Clty Ry & Lt_100| 19 Mehli| 20izdan 4 15 Hep | 25 Feb
Salel19  Aprii2 .| Do pref_. T100) 40 Apr a] S0pJan 18| 39 Sep | 7211 Feb
11 0 10 2 Strm-.m W Stable 0 L.100 6 Meh2s| 117 Apr 10 7 Deo 1313 Feb
&0 a0/ Do pref.. 0 35 Jan 3u] 46 Aprld Noy| 60 Jan

Miscellaneous
St .30 2815 30 Amerloan Can, ....-.100] 1113Jan 2| 80 Aprl2 0 Jan 121 May
1007 1089 110 1114 1 Do pret 100f 91 Feb 111 Apr 12 04~ Deo
Last Sals|335 Meh'ld 325 Fab 435 Mchadgj| W o  Ogs
Last Sala Li Lo pref 131 Jan 16f 133 Feb 6| 12613 Meb| 133 Nowv
al 67 &0 Su= 1 47 Mch19] 60 Aprll 48 Nov 7 Feb

#0214 1021y 2 2l Do pref 100] 100 Feb 0] 104ig Jun 18] 1061a Sep | 118 May

Last Sale| 1 al= Amer Telep .,'r."leic:;__,., 130 Jan 11] 1457 Meli 17 || 1lsg Aug | 16214 J'oe
=5 50 50 Dooth Fisherles com___.| 39 Mehid| 48 Jan 0 a6 Apr| buly Mch
e T - Votlng trust ett 431; Feb 28] 60 Jan @f| 33 J'ne| 5¢3 Mch
B85 HA el -1 77 Mchid| 88 Jan 16)| 60 Sep | 884 Dee

B e i PN RS F e | s
50 Laist Sals |5 3 Cal & ChloC miul & D_i00| 40 Feb 9| 80" Feb 2 4 A i)r b2  Feb
14| ZLast Sals Mah' u Chic Brew's & Malt'g. ... 1 Mghll 1 Mehl1l L g\ 11y J'ne
8 List Snie|tz Nov'll Do pref i m A A as 3la \lrh 7 Nov
441s] 481 dBisl 48 48 1|Chlg Pnenmatio Tool 100 51 Mchz 3013 Sep | 5512 Feb
S 5 ey Cast Sale|145- Moh'l2 ..|Chlcago 'l‘clcphnnu.,_:u:] 145 Meh 0] 113 “Jdan 141ty Nov
100 108 |*105 1908 [*105 198 Chilcago Title & Trust.100] 18 1084 Jan 0| 1810a Jan | 180 Deo
1t 146t] 14013 1461g] 1401z 1461y dulCommonw'th-Edison.100 160~ Mely 7| 113 ~Jan
A=t o165 Li 7| 16y 16! Corn Prod Ret Co com... 13 16 Meh@ O
= s o T s Lase Sale)i8 - Jan’l -l Do do prat. .. e e e ] 8
s 11101, 073 1007 Oig 10974|*109 110 | 100 110 46| Dlamand Mateh 00| an 1113; Feb & 3 1103y Nuy
101 1008 eres waes| 1001a-1001y Hart Shaflner & Marx pf.| 1007 Mch22{ 10213 Meh 8 1033y Deo
w1 G20y iy B2y 02 03 62 G2ig). O 35{11lnols Brick___._.__100] B6 Jan O 03ty Mch 4 1 ] 0 Jan
s i a3l Internat Harvestor Co...| 106 Feb 14] 117 Meh 14 2
BTl 50 ; “"Last Hala|& X Masonle l‘amp!..___,,.,_ o - Sadin s
Hs : 3 F dls] =3 4 ; 4 \teCrum-linnull Co..100 2 Mchid mt;Juu Pl
23 L 2 20 2004 1 ---| 11 Mechls| 02 Jan 6
150 161 4 Last Sale| 1l . 14313 Jan 15) 164 Mch22
2129 2 120 Lasé Sale| 12 i pn_r 100| 126  Jan 15] 1200 Mch U
s 1031z 102 104 7 104 [*104 107 1 103 Mech &5 112 Jan 3
120 123 | 1161 117 1 Do pre 104 Feb 14| 120 Jan 2
10014 _ 100 | 10812 10313 = People’s (zﬂﬁ L&Cok ; 1001s Apr B 3 1045 Jan
1554|158 153 © 150 | 15813 180 | 158 o 5|Sears-Roebuck com 100 " Meh 4| 1233 3 1uady Jan
1281 0 12: a1y 124 1ta| 4123, " 125 1239 1234 ';b Do pref. 12415 Feb & : 122 " Mch
10415] 10 - 1033 1045 104 1041g 104 1043 1 23 . 100y Apr 4 8 104 J'no
270 2 w265 2741a] 270 27 P05 27219 ] 276 Mch 27 o 21 Deo
1001 3 , al,[):-,h lum. 0D 1001s( 10834 108% Do pret =10 2 1100 Jap 16 lU.f!n Feh h:.l,J l_r
1 ] vl 7 5 270{Unit Box Bd & P Co.100 ¥ 17 Jan 18 Dee 7
m, 7214 '.-'11, 7%y TUy 73 71 United States Steel com. 5 72% Apr 8 691;-, Qos | 817 l"eb
13 12 12 ¥12 13 | »12 14 50| Western Stone 100 147y Feb 7 13 Dea| 25 Jan

i
A8y

ELECTION DAY .....-

Chicago Bond Record Chicago Banks and Trust Companies

Owstand- | Surpaug Dividend Record

BONDS
CHICAGO STOOK Inier- Prica Wesk's Ranga NAME ing and
EXOHANGE il Fridoy Range or Jor Stocs FProft in Last P‘dl’d‘.ﬁ

BWeek anding April 12 |Perfod| April 12 Luxt Sals Year 1012 : (rn (1) 1910
Low High Low  High || American State $200,000] §108,436{0rg, A v.e, ILIU\M
Jan'll N i (.»alur.ns: '\En!.lomu..-..-. 100, U0 44,581 '} 0 | An [Jan li.
Moh'12! 0l Bl ca.F 0,000 278,160 ] J\m 1
Meh‘ll Kt s d b Gnn‘ul tal & Cmnm Nat. {21, 0,173 470

Meh'll meew ====|| Cotn Exchange Nationai | 3 g 1,008} 5,04 ng‘r

Apr'll —mew
Bu'tLH

Amer Strawb’d 156 631011
Armour & Co 4 48,1038
Booth l-'iqh Co DebG 63'17

Da = 10z

RO Cue >t >y Cucb>
= -

4 Juy'll meem mme-|| Drovers’ De

= Qet'Dy Englawood
081y Mag'07 First Natlooal._.._...|l

7y Sale 235 1047y ; Flrst Nat Englewood ..
aees| 1K Foreman Bros B'k'y Co.
=LA Fort Dearborn Natlonal
fix] , i Sged Hlbsrnlan B'klf..\ﬂ'n..
081y W || K anlc....

1027

(56 Ly Ba'12

o BHoard of Trade 431027
City Ry da...1027
o Consol Br & MitBa.__
o Consol Trac 4 43 1030
a ;\ud[lortum 1at3al029
Elev Ry S3..1914

hlo Jo Ru 1ot M g Ba. 145
hio No Shore Elec ¢3.1912
hio Pne Tool 1at Gs.ald2l
a —mmmuma o LIET
Chlo Rys 05 ..aeries AL
dn__series A"

IJl:lr.iU 1!. ]
¥.ui,p. 1001
V.40, p 1277
Mehi'LL d1g
[Mehi0'i2,2

——
=

9. .
La Salle St Natfonal...
Live Stock Exch'ge Nat
Nat Bank of Republle__
Natlonal Clity . : M, 3,000
Natlonal Produce -_...| 250,000
North Avenue State...| 200,000
North Sids State Sav'ys 30,000
North West State.....| 200,000
People’s Stk Yils State. 00,0004
Pralrlo blmtc..._...._- S04, 00|
Seeond Security. . 200,000
Seeurlty -...
South bnluauu Savingi.
South Slde State
State Hank of Chicago.
Stook Yards Savings...
Unlon Bank of Chlcago- B0, 000
Washington Park Nat'l lun (M)
Wandell State.......- 50,000
Centeal Tr Coof Ti--.o| 3,800,000
Aug'0o crue ceva|l Chicago Say Bk & Tro.| 1,000,000
1039y Chicago Title & Trust._| 5,000,000
zllm‘s Sale 100 Cltlzans Truat & Savings 50,
1091ty 1101y Ape'lz 107 Colonial Trust & Saving B0, 000
aast wa=n| 805 Dog'0N Cont & Comm Tr & Sav| 3,000,000
Drovers' Trust &3avings 200,000
e Peaaa 'y y'il Flrat Trust & Savings .
e T e Fs.Dearborn Tr&Say Bk
§ 8413 Sale ! ] UreepgbaumSonsBix &1t
Rk =y sy 7 . o.--|| Guarantea Trust & Sav.
183ta 83 85 3 8 Harrls Trust & Savings.
43 " Sale| 83 H3 82 B3 || tome Bank & Trust. ...
597y Sale £ Illlnols Trust & Savioga
Taia ™. Kenwood Trust & Savgs
100% A 33 100 || Lake View Trust&Savgs
Sasy Merchants' Loan&'Tr
aesn L (0 AMichlgan Ave Tr Co.--
Mid-Clty Tr & Say Bk-
Northern Trust Co. ...
North-Western Tr&3ay
Uld Coleny Tr J Hay Bank
People's & Sav Bk..
Pullman Trust & Sayyge -
Sheridan Tr & Sav Bank
Standard Tt & Savings.
Stogkmen's Trust & Sav
Unlon Truat Co 1,200,000
' West Side Tr&SayBank| 400,000
aa Woodlawn Tt &SavBank| 200,000
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Collat truar. t M--_I.Ill.i
Chlo Telephone 35.._.1023
Ghl Ulla& Conl'ly!l Ba_ dlD?&'
Cleero ref GM 1042
Uummanw-lﬂnl:ou O3 1043

Clle Edlson deb 621913
86 g Ba_...July 1026
Debenture 9. .._1920

Commopnw Eloct Sabl@4d
Cudahy Pack lstMG&s_ 1024
Din MatohCon db 83,1020
Iliinols Tunnoel B3.._..1024
Kan City Ry & Light

1

Knlck'b'kar Too 18t 68 1028

Lk o 5!- l"l—-l!t S89...1028
In wmmaal020

Matr W Side ET T8¢ 43 1448
Extonsion g 4a....1038

Maorrls & Co, 414, .-1930

Nortd Weat EI lat d4. 1911

NWOL &Ooku Co ﬁsﬂl&

Opden Gos 88 canaaal

l‘c.\.r:gns—'mtl u._._.tnle
4.008 SerleS Eoannanneae

4,808 Serles F__

Peo Gas L & C 13t 03 lna
Hefundin 09....
Chig (:l.'.l [.Ec 18t 58193?
Cons Gias 1at Sa_ 1006
Mut,'l ["ucl Gas 136551047

South Slida Eloy 4 }45.1024

Swilt & Co 18t g 85 ..1014

Unlon_ El (Loop) Gs..1045

United Box Board col 61°24
vieneral mige 65 .o..-. h'L -

Western Elee Co 5a__ 1922 110234_ 103 | 103 -
Nots. —Acerued Interestl bo Added to ond

* 510 and askod prices: 1o gales were made on this day, {Foeb, 20 (close of business) for natlonal banks and Feb, 21 (opening of business) for State m"llﬂlﬂmo i No
prics Friday: latest price this week. § Sept. 1 1011, 1 Dividends not published, Htoek all ncqulm! by the Cont. & Comm, Nat. Bank. @ Dus Ded. 31 ‘"‘3
¢ Dua Veb. o Due Jan, 1. & Also 209 In stoek. ¢ Dividends are patd Q-J, with e:n.raga !.i 2 A div. of 502 pald (n 1011 on Becurity Dank mek. tﬂ 91’0 L]
eapital for the new SBecond Seeurlty Bank, V, 03, p. 1235, (Deo, 40 1911, u Margh 10 1012, ¢ % of this 1o o special dividend, v Poe, 6 1011,
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Yolume of Business at Stock Exchanges

'1'11.\2\31\0‘1'1!)‘{‘! AT THE NEW YORK STOCK EXCHANGE
AILY, WEEKLY AND YEARLY.

Week ending
Aprii 12 10138,

Stocks,

Shieres.

Par Valua.

Naltrond,

e, Staly
Lands,

Bands,

L4 AP A
Londs,

Baturday.. ...
Monday

Tuesdny .

Wednesds

g'hunulny

H03, A’ ]

8?1.! 085
.‘H.,uii

847, 0 "l IJU")
BT

B,841,55
77,750,800
iR 000
78,304,600

$1,012,000|

243,000
$,218.000

42,000
53,000
104,600
111,000

J-ilj mm $0,000

£1,000
3,000
1,000
46,000
3,000

Total faatiiaesd

£.079,674

168,258,000

815,530,500 $353,800

I $47,000

Sales ¢

Week ending April 12,

Jan. 1 April

12,

New York Siock
Krehanpe,

1002,

111,

1912,

11l

Stocks—No. ahares. ..
Par valug..-...
Bank abharey, par. .
Honda,
Cavernment bonds ...
Btate Bondic.c.ceces
RR, and mise, bonds.

Tatal !mn:lm....--_

4,078,074

247,000
483,500
16,540,500

£15,070,000

$04.44 Iﬁ i)"(l
§25,100

$1,004,000 7
U650, 000

211,344,000

701,06 40,179,137
$3,680,242,050|

(] $201,200

$715,600
76,000
258,894,500 2

20,105,161
§2,670,578,100

707,200
110,000

39,266,500

15,458,500

 3201,088,000

$254,825,000

DAILY THANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES, LR

Bostan,

Philadetphta.

Week ending
Apiril 12 1913, Listed

ahares.

BAtUTAAY o ca cnnaaans | 40,445
Monday ...
Tueadny <.~
Wednesduy,
Thursday -

Vriday. ... 44,071

Unitszed

shares,

19,570

20,701

F0, 00

Hand
saled

Listod

Hares,
10,052
22,885
14,278
7,481
15,670
24,000

Unitsted
shires,

10,460
31

53,0100 8,243

Fond
aley,

$59,000
73,800
700,600
61,400
04,100
78,000

Total 272,47

164,410

$205,0001 08,283 50,843

$411,500

Inactive and U;

\listed Securities

All bond prices are now

“and Interest™ except where marcked "1,

Strect Rall ways

New York ity
Bleeck 5t & Ful Fy dtk 100
48 1050, =]

B:umlwn}" Surface Hit—
188 68 1024, ... T&)
Cent Crosstown stoek . _100|
18t mitge 08 1022 . M-N|f
Cen Pk N & E Riv stook. 100
Cnrlﬂoplwralur.h St gtk 10y
Dry Dock 151 & B—
18t gold 63 1032, _J-D
Berip 58 1014, F-A
Elghth Avenue stoek- IUU
Hertp e 1914, . _. . F-A
420 & Gr 8t Py stoek. 100
420 S5t M & BL N Ave. . 100
24 fneoma 68 1015, __J-)
Ninth Avenue stock ___ 100
Bacond Avenue atock: 100
Consol Sy 1048, . . F-A
@ 8ixth Avenue stook. ..
Bou Boulev b 1945. ... J-)
Bo Fer 1st 63 1910, .. . A-O
Tarry WP & M 53 '25. M &S
23th & 2uUth Sta 63 "6 _A-0
Twenty-third St stook . 100
Unlon My lst fa 1042 _F-A
Westcheater Lat 6 *43.J-0
Yonlkent ﬁh le’;‘m 10402 A0

it
Annn Ave It con &a '31A-0)
B &WE®-Ss I3 A-O
Hrooklyn City R .. .. .10
Bklyn Hits 18t 58 1041.A-0
Bklyn Queens Co & Hub—
615t g 63 "41 opl916_J-)
¢ 1&t non 5a '41 0p '16 M-N
Coney sl & Bklyn.....100
lst gona & 48 ltMS..-J-.r
Con g 49 1955, .. ....d
Brk O & N bs I‘JJU...J-J
Nn.suau LEles pref.
18t 5a 1044, ........J\ )
N Wimnsburg & Fiathusii—
1ot 4148 July 14941 F&A
Btetnwiy 186 s 19237 J-J
Oeher Clrias
Buftalo HBtreet Ity—
5t cnnaglnmwal._..l'l-a\

o
Fodernl Light &
Preferpod
llnvmu\ Eleo it

@ I'refel asnens
¢ Loulsy ﬂl: &% 1040,

® New Ol Itys & Lt com 100
@ Preferre s B
Y Westeh & Ry—
15t g 4 M8 tlHﬂ.......-H
# Pub Sery Corp of N J—8e
T otls 29 to 0% Derpet

North .remr 8t Ry-.ll
15t 43 L048_ .. ....M-N
Cona Tract of N J....100
Ist 64 1033.......J-D
New'k Pasq Ry bs "d0.J-1
Rapid Tran 8¢ RY ....100

18t Gy A
JOo LlolJ & Falorson— )
ds g MM0. oL M-N
Bo J Gns Bl & Trao. . 100
Guog 5 1058, ... M8
HNo uungc:a iy 64 10190

U apl_...A-0
Repubilo Ity & ngm..-.lt.m
Tefermtd . e smea
Trant P & I 68 1048 . ..0-D

o7

24
170

o

Ask

1001
1021 | 10312
5011

At NY & E R Gaa lat 8844 J-)

- ead-D
ol Denver G & Hr6a 1040 M-N
100} 300

|Mudison Gas e 1026, A-O

.||No Hud'um LH & Pow—

Street RuIIwnyu—(C‘Ml
United Rys of St L—

Com vot tr otfs

¢ Preferred .. ... ....100
Waah Ry & &1 Co. 1

Preforred (_._..

48 1951.. .. cneueead-D

Electric, (las & Power Cos
New York Clty
Cent Un Gas 5s 1027, ___J-J
¢ Kings Co Kl L & P Co. 100
New Amstordam God—
14t cotuol fs 1U48__ __J-]
Condol 58 1946._ ... J-J
¢ N Y Mutual Gas L. 100
NY & QKL L & Pow Co-100
Freferred 1

North'n Un 1st 8 1027 M-N
Jtandard Gas l.. SOm .. .. lou
Preferred L 0
15t 58 19350 N

Am Gna & Eles gom . __.50
Preferred ooioo.. &l
Am Lt & Trae com_ .. 100
Preferred .. ... ....100
Amer Pawer & Lt com . _100)
Yreferred ..., 100/
Bay Blate Gna.. ... ...
Hingh'ton (N Y) Gas
lat g 68 1038, .. ....A-D
Buftalo Cily Gaa stock ..
Cltled Becylee Co eom. .. 100
Proforred ... ...
Con Gy of N J 68 10480, .J-J
Consumers' L 1 & Pow—
(L3R L ] R
Ellrabeth Gos Lt Co ..
Esdex & Hudson Gad.-100
Gas & Kl Bergen Co ... 100
¢ Gr Hap G L 16t 5 '156.F-A
Gr't West Pow 55 1046, .0-)
Hudson County. Gua.. ..100
a lat B4 1040 M-N
Indlans Lightiag Co.. .. 100
48 16968 I-A

g Iu-i?-.i\ 0
-ileLaclede Gas ptcfermd -100

Narrwgan (Prov) l<|t.o -0
Newark Gas s Apridd Q-J
Nawark Consol Gag, ... 100
¢ Con it 58 1948.....J-D

ba | R 1)

2 Con g &4 1040 .. ...M
x llathise Jneepll Qs 83 1097 .- J-J

8 1094 Btandard Gas & Ilec(Del) .60
suls

8334/l United Flcatm ol N I

ne
===\ Amer Teleg & Cable, ..100

Pnul!lo Lm! & E oom....100
Preterred

Preferrod

1021,
1240 2

10213)1
101 °| 106
101

Bld

141

TTH IS
Hig
138y
86%

130 ¢ 4u 1040
Western Fower

Preferred ___,

Telegraph and Telep!

e Ceatral & Houth Amer. wu
Comm'l Un Tel(N ¥)...25
Emulrn & Hay State Tel. 100
Franklin __ 0. .o ... 100
e (Juid. & Btook Teleg. ..100
& Northwestern Teleg. - .50
Pazifle & Atlantio. ... ...25
& Paelelep & Teleg pr L]
Southern & Atlantic. .. ..25
South Bell Telep & ‘Toleg—
1at K 51 1041 op 101640
mpanley

¥ Co
B&N ler.m Gl ... 3

Ferry Companles—(Con,)
NY d: E R !erry stoek 100
Iat b 1 =
NY& 1.I|:-I.l Eﬂ Mny ‘46, J-ll
Hob Fy 15t 551046, M-N
NY &N.Jble.
1th & 2d.d Bta !-c-rry
L5t mityge 53 191

‘JJO_-H_____.H-.\
Short=Terns Noles
Amal Copper 63 1013 __A-0
Halt & Ohlo 454a 1013 J-10
Bothleh Steel g3 1014,
Chea & Onlo 4 Ma 1914
Chie & Alton 55 1013 _
Chie Elev Rys &8 19143
Cin Ham & D48 1913 _J-J
Lrlo B4 Aprell 8 1014, _ A u

Call S3 1014,
eGeneral Motom 6 '15, A&t}
Hudsn Companies—
68 Feb 1 10913 FiA
a4 Dot 15 1013 &O015
Int & Gt Nor 58 1014, T-A
Inter Harvester 59 *15. F&A
KO Ry & Lt s 1912, M- 5
Minn & 8t L ¢ 53 1013
Mo Kan & Tex b 10L3.M- ‘\
Missour Puaolfic 65 1014.J-D
Nat Itys of Mex 4 443 *13.3-D
¢N Y O Linea Eq 58 1012-22
4458 Jan 1013-1625_ __J-)
4168 Jan 1913-1027, _J.)
N ¥ Cont 4348 1014 .. M3
SVL &8 F6alN3.__ . MH
&3 Juno 1 1913 opt.. . J-D
Bouth Ity g 68 1013 __F-A
Tilewater €a 1913 gunr. -1
Wabash 4348 1013 . M-N
Westingh'se El & M 63 1013
¢ 6% notea Oot 1017_A-O
d

al
¢ Chls & Alton com....100
aPreferred S .. . _ 100
¢Chloe 86 P M & Om..__100
e Proferred . 100
Chie Subway 30 anst pd_100
¢ Colo & Bouth eom . __100
& 1ut prefarred. . ____100
¢ 24 preferred_ .. 100
¢ N XY Chio & 8t L com .. 100
€ 1st preferred. ..o 100
¢3d preferced . ____ . 100
Northern Sécuritios Stubs_
Pitts Besa & Lake Erfe. a{l
Preferred
s Hallrond Securities Co—
I C stk trootls Ber AL,
Weat Pag lat 59 1033 _M.5
Standard Ol Stocks
Anglo-Ameriean Ol ... _£1
Atlantle Hefning . 104
Borne-Serymsar Co. 100
Buokeye Pipe Liog ﬂu....m
Chesehrough MIg cons, 100
Colonlal Oll .. . oconoo o 100
Continental Oil
Crescent Plps Ling Co_ . 50
Cumberiand Plps Line_ 100
Eureka Plpe Line Co._ 100
Galeoa-Slgnal O eom 100
st yansud 0]
Indisns Pipe Line Co. .. .60
National Transit Co... . 25
5 100

Bouthern Pipe Lina

South Penn Ol

Hou West Po Pl

Btandard Ol o

Btand Ol of Indiana
Standard Ol of Kagsas. 100
Stand Ol of Kentueky., - 100
Htand Ol of Nebrnska__ 100
stand Ol of N J (old) . 100
Stand Ol ol N J..o.

Standard Oll of N ¥ ... 100
Standacd Ol of Ohi6. .. 100
Bwan & Finch. ........100
Unfon Tank LineCo....100
Yacunm Ol . ... ... 100

WaITants. cccanncanns-
Washington O, .......10
Wators-Pleres Ol 100

Tobacco Stocks

(8ee alap Stock KrchangelLizt)
Britlsh-Amerfoan Tobge.£1
Conley Foll ... .c......100
e Hug;:n (Gto W) com.. 100

ferred . 100,

Jolnson Tin Foll &3Metal 100
ManAndrews & Forbes. . 100
Porto-Iiean-Amier Fab_ 100
Reynolds (1% J) Tobacso, 100
Unltod Clgar Stores Ourulm
¢ Woyman-Bruton Co. 100
e Proferred oooL oLl 100)
Younyg (J 8) Co... 100]

Indusirlal and Miscellnneous
Adnms Exp g 48 1047 J-D
Alllangs Realty .. _...._100
Amer Bank Note com.._ 50
Proferred L. oiliaia 5
Ameriean Book.. .. ....100
Amerfean Briss 100
Amerlean Chiele eom,
Frelerred o
Am Gmnlmnhuue rum-.I.OD
Proferred ... oo oeaeee
r\meriwm Hardwaro. ..IU'U
Amer Malting 64 wu -0
Ampr Pross Assoc’n. ... 100
Am Bteel Pdy ta 1936 A0
Deb4s 1923, .. _"F-A
Amerioan Surety .. e amuitil)
Ameriean Thread pref. ... 25
AmerT yml‘oumlcn oam. lm
Prefecred .
Deb g 6 19367
Amer Writing l'aper_. - L0
elst s [g 54 "10 red 106.J-)
Atl Gulf & W L5838 Lines. lﬂ)&
16

telermed o......
Bonil d& Mtee Guar. ...

“lang

“Davis- Daly Copper Co_

|Mortgage Bond Lo.....luu

Iadost and Miscell—{Cor.)
HWorden's Cond MIIK cum.llJi'
Preferred -
Uritiah Col t_‘npp(.r l_n..“ 1
Caseln Co ot Awer com .. 100
Preforred _ . ~1tM
Casunity Co ‘of Amertcz_ 100
Cellulold Co
Clty lu\lm:im. o, =100
Freferrod _ = 101
s Clanin (1L B) 0 eom .. 100
# Ist preferred. .o 10
€20 preterred._ .
Copsol Car nt'mm;.‘_.._
Conaol Hubboer Tire,
Proterred . oo
Debenture 48 1061.__A-O
£ Crueltle Steel pom . _ 100
€ Preferred ilkl

¢ Dianmond Mateh Co. IUH

dulJon: (I} de Nem Paw 100

& Preferved. . =100
¢ Goid 448 153

Emplire Steel & Tron cotn ILHI
Prolered oo 2 2

e General Lheuﬂc.m com. ]ﬂﬂ

100

L-uuwcnlwtm prlu n..l

& Hackensack Water Co—
Hef g 43 '52 op 1012. .I-J

Havana Tobreeo Co._ .. 100

I.

Hoboken Land & Improye’t
15t b9 Nov 1540, M-N

Hoeking Val Prodiots

# Ingersoll-fand com
£ Proferred
Inspiration Consol Cop ..
Intercontin Rub eom. -
Internat Banking Co. _.100
International Niekel ... 100
l'rervr:ud 100
1st g Oa 1932,
Imermtlun.ll Halk .
18t g 5a 1051

B w s w3

Iaternat Bmelt & Hetg. 10U
Jones & Taughlln Steel Co
1st o I g Ga 1530 M-N
Kayeer (Jullus) & Co. ., 100
1st preferred
¢ Lacknwnnoa Steel..

e 15t con B 1050, ...

e eb &8 1815, ... Mg
Lanston Monotype. ... 100
Lawyem” Mige Co

Leh & Wilkes-12 Coal .
Madizon Sq Garden.
Sunhattan Transit__._. 20
MonongabelaR Con C&G.60)
Ereferned ol oo ooy &0

£ Nutional Burety

& New York Dook eonn,

€ Peelerred .. ... 100
NY Mtge & Security. .. 100
N Y Transportation. .. . 20
Niles-Bem-Pond com. 2. 100
Niplssing Mines

Olilo Copper Co.. ..

¢ Ontario Sliver. ...

Otis Elevator com

FProferred

¢ Plitsburgh Steel p
Pope Mg Co com
¥pe
Producers Ol .. __.. L
[toalty Assoo (IBkiyn)
Royal Bak Powd eom .
Freferred o _.__.

& Bears, Roebaek & Co._100
€ Preferred. ..o 100
Singer Mik Co...... v o100
Sauth Iron & 8 com. .. 100
Preferred oo oL
Standard Coupler eom 100
Preferred o 00
¢ Btandard Mlllme Co._.100
é Prefe 00
¢ 15t B8 1 ‘
Studebaker Corp com. .. mu
Preferred oo o...

4§
Trow Lirectory.

Hus Pinishing

&l | Westchester & Bronx Title

Sulzherger & Sons Ca Df I.U'U
Texus & Facltie Conl_ __100

¢ Texss Pasite Land Tr.100
rluc lns Cool N Y. 00
Tonopah Min (Nwldnl. 4 |
Trenton Pottéries gom . _100)

Prefermed now

Li1]

2 Unlon Bag & Paper. . 100
€ Prelerred
Unlon Typewriter com .

st preferred ... ..o 100

24 preferred. ...
United Cigar Mirs com .. 100

¢ Preforred. ..o -...--100

U 8 Enyelopo eouii.._.luu
Preferred . 10

Preterred

-
¢ U 8 Indust Mc.onol..-m'J
& Preferred ___ -
U 8 Steel Corporation—
Col et Apr 54 1951 op 1011
Col ¢ 1 Apr 53 1061 not opt
U 8Tt Gu & Indem ... 100

& Mige Guar,.......100

Woolworth (P W) Co,.. 100
Preferred .

100
Worthington (i RYCo pi. 100

fita

- 100 225
Lehlgh Val Coal ﬁa}uﬁ..gli

160
Westingh'se Alr Brake. . 00{#168

77
111
107

Ak
125

1121p

toa'

165tg
78

1111y
£ 110

* Poc ahars b Batle

itized for FRASER
b://fraser.stlouisfed.org/

€ 53l on Blok Kxaiaw
# Ex-Vacuum Oll, B, O, of Indians and Nebrashs

o sun whisrecord 0A o proceding page. 7 VIas price. n Nowlasl, »3ale price,

I New stock, 5 Ex-div, y Ex-righie




BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE PFRICES—NOI' PER CENTUAM PRICES Saley :,luchh Range sines Jonuargy 1 Range jor  frevious
af tha BOSTQN STOOK On batls ol 100-shgre Loty Year 1011
Saturdaly A andlay Pueday Wetnexday | Thirrsday Fridmy Wask EXCHANGE
Aprit o Aprit 8 Apriln April 10 April 11 Aprit 12 | Shares Lonpest, Highost. Laoweeit, H igiest

Railroads
2 Ill.l-ﬁ lt‘m,, 110 J *10014 10912 -mw lf)‘: 'l{l! w\l| 2l kich Tu:i & Santa Fe.100] 1037 Feb )0 110 p S0y Sep | 1101 J'ns
1 g|*1038% Tm‘* T LTS !m s ! l - Do 100] 1811 n iz lt}il It Bep| 105 J'ne
r " 20 leston & Albany....10 218 \ iy Ape | 22y TFeh
o] Hoston Kievated. & F ) 24ls 8oy | 1300z aug
woston & Lowell. 5] 218 i 4| 207 Few | @18 Sep
Hoston & Malne. . i 3 Huls ln.L 12 Feb
- A b & Providence 100] 20 3 Teh 26]) - St Mch
Tkt Sute]1d  Jan'l2 Lioston Suburban El Cos- : S 4 Alech
Lot Safp{iTla Fob'la I\ 9 [ TG To f e b Y
Last Sale|123y Jan'ld _ | Hoston & Worg Blee
6] DY Pt s
JClle Juno Ry & USY 100
. Do pref.__ 1084y J
Connecticut 1 ver., lUl) 271 Jam d
15 [rrt:hur'_ prelo .- .100] 1256 Aprld
Ry & Iz L T9tadan 4
J.Ju pret ~ \.1I~ Meh 2l
-|-inlne Central__. Meh 7
saay Hlectrio Cos . 10U] 2 Peb 8 E Apr
Do prec Stamped 2 100] 797 Peb 13] 85 - Feb S i |
i NOY N I & Hartlord 100] 135 Feb 2f 142 um Sup
Laixt; Sals Sorthero N 1L 100] 14002 Mely B9 14 4| Lsu Jan
Las{ Sale|21 l 2| _...__|Noerwlel & Wor prer_iuo] 211 Jan B
18 ¥ 251004 ColomY o . e n e e 100 I.I\J'I.g Ach2y
[ tutland prefe. .. caa 100 Jan: 2
' Union Paciio..aan--10 mulz Feb 1| 1744 Apc ¥
-,m‘ u;: #013 Last i Do prei._. Z1U0| a1 Jdan 20f  0dlg Feb K
e e s 1| T Laxt Salk| 1l l(-l: !" Vermong & Mass.___100 4 Jan 6] 164 Jan 10
Wi o Bl |MEsts : 5 85 85 B4 gl \West isud S oooooC BU| B4 Apr13| Bl Feb 2w
10112 16115 2 3 2 | 1011 10113 llnh 11,11! G0 Do prefo_oosoo. 50| 1WlgJdan 2] 10dia Mehly 108 Jan

Misccllaneous . A
61 02 i " 1 Glty Gyl 603y  B0d, Bas| Amer Arvieul Chem. 100|581 Feb 28] 633 Mah 23] 4 633 Deo
mml 106, 01, i a 100 1001 1Udls 1004 : 100] LKW - Apr lJ 5 Aleniz 1 Iaty Alch
A% 3% 3, = an a1y 4%y gy dly SsglAmer Facu S a0 g Moh 13 Big Jan 15 w Ul Jan
nl, 141 4 5] 14 143 14%] *Lly 145 A6 I}' oo 50| 14" Meh2a| ynggan 16 12w Aug| 194 Jan
a0~ 130% #1304 123 : 128 1291,) 12781 2,805 FLiagJan 10 1309 Ape 6| 112 Sep | 122 Feb
A a2 1324 1 122 ]'M<‘5 E 1} U P Llbia Jan 4| 1% Ape | LhAR I'f'utq .\{w

1451y 14515 140 4 LGty 14 1454 106 Py 1463 3,722 13its Jaw 21 140 Meh 25| 1815 Ang | 163} J'ne
e et g s S Laal Solel 101 2 An 25 ) Mcohiz 2its e 401y Meh
0l o Tiidy ok i [ 0ily | L | . Do : tuu I iy Mongs||  B61y Oct | Witz J'no
75 ] 74 =17 5 £ { i a4 N1y Ateh 20 Tl iiuo 41 Nov
; 5 : i| Do pret 105 Mih2g
ALl hull & W I NS i._‘uJU T u Feb
e prat s 100 Al 20 Jan 1s
ast Doston Lend... 10| 1033 dan 2 16 Jan 27
dlgon Lleo Hium .. 100| 287  Apelg) 300 - Mchi?
} ¥l i : l:{\1| lullt i ¥ ofticneral Electrlo 100] 165 Jan 2| 1723% Apr U
o2ta pony] nns gEml 251 92" 92 y 024, 04| Massachusetts Gas Cost00] o0t Jan 2| 04 Mchlu
i 1 ot 07 s Do p.oi. 100) OstpJan 6| YT Feb 1
W20 2209 22 31| Mergenthaler Lino. 215 el 1] 225 Joan 18
iy 4 : 3 30| sexican ‘Pelephone. . s Meh 14 4 Jan 20
Laat Sale(102 Apr'l2 N 5 Cotton Yarn....100| 102~ Meh20| 106 Jan 1%

- 1041e [ Lagt Sale| 10412Apr°12 ba 100121081z Jan 16| 107 Meh2o
1641 1;1\-1: 1o Sy K| 1683 1587 -ecn. mas i|N B Telephone. ... 100] 162 Jan 2] 161 Meh 14
"3 q R i Last Sale|h)  Meh'i2 sortland (\ier 1 Icc...lﬂu T2la Jan 17| 00 Atenzo
16071 lﬂ] £ 111y 16115 1601x 10135 l’ull U 100 158 Feb 1] 162 Jan 30
17 17 ’ y 164 17%| L7 A7 4 139 Jan 2] 173 Aprell
mu: 1n|l-. : 4 (igies wn. lmle 10425 1041y : ‘iwltt t.o.. SPESES 1040]  0stgJan 3| 104" Moh2?
: al 31 J0lg 31y 7! I.orrtnz:on-_ -= 20l 30 Feb 20| 92 Jan 10

et 201 201z 201 o pret 25 28 Jan 8| #0_ Jon 13
3 3 g 3 25¢ lutou Copper Lo & M 25| 85 Jan ol 9% Apr 8
1831s 185 E 5 Jd2iUnled Frule L0 ETE Jan 24) 1871y \h'hi’.(l
51" BI 51 'san0| Un Shoe Mach Gorp.. ..b dlg Jan 15| 531y Meh 13]| 401 Aug
'LI ““Jl 29 20 1 Do pref_ o768y Jan 10| 201 Mr.l.li‘- 2613 Sep
6y Tily 221U & Steel UWD..,...IUD bG8 Peb 18| 73 Apr 8 80 Oat

»11'\11 phan| 1120 114 268] DO Pref..c......100f 10715 Feb 13] 1184 Abh 20 10813 Hep

2 Mini
| 73 ar Big Mchi2s| 8 Mch & 4 Sep Tig I'ne
arl ) 4 48z Janm 4] 78 Mch20 11 " J'ne
i 95 a8y Feb 1| 4T  Men30 441y Dcn
..\mnlm\mntm Copper. wu 80" Ifeb 1| 84 Apr 2 | TlegJ'ne
A Zing Lead & Sm. 20| 2413 Peb 15| 2485 Meh1s (4] 808y J'ne
Arizons, Com'l otfs dep. 2 Jan 2| 0y Apr .2 24149 Deo
Honanza Uev Co._ 10| 40 Meh 9] 55 Apell a5 May
Llosdctorl.iburl.-bll.\m Oy Feb 1 9 Jan 19 161y May
Butre-Lalaklava Cop. 1 giaJan 22| & Apr 2/l 3 Nov| GlzJan
thatke Coalitton___ ... 1 ! 233 Jan & g Dee
iy tte & Sup Cop (L1d] " 43 Apr 8§/|. en |
Calumet & Arizoni, . o I 75 Apr "B Deo
Calumet & Hecwa, ... 4056 " IFFob 1| 500 Apr y 645  Jan
Uentennlal...._.__._ 25| 17igJan &) 23 Jan 19 Deo
Chino Copper-.. 2513 Febh 28] 30 Apr ; ’Trgilec
AT Lom Mereur Gold 1) 6 Meh2e) 00 Jnu 0 N J4'na
Mt 061 ) b ?pcr Huwge Con Co 100| 50 Jan 31| Gola Apr wi. Feb
7 T 3 Y B =Weat, 20l 6. Jan 1|  7ia Meh27 3 Feb 7. Des
Ty 15% £ 808 t’au. Buotte Uop Min-. U 121y Jan 15 158 Apr 11 143, J'ne
111; 15684 A1s- 15 L4 | Frankiin 25 1lgJan 16 164 Apr 1 14 Jdine
Bty A ] Giroux Consolfdated. b 4lg Feb 27| 69gApe o Se
5815 Ag3{Granby Consolldsted 10} 33 Teb ol Sdls Apr 11
jii6R Greene Candnen. .. 2 U Apr 3
Hancock Consolldated 3.- 3y Feb 14
ailielvetla Copper_. ... Jan 4 17 Apr 11
Incdlang Mining, . ..o 1133 Jan 16
Inspiratlon Consol O_ 15 " ] B
dl1sland Ureek Coal_ 4013 Jan 17 : iy May
[ 85 Jan 13 ol Wity Sep
209 Jan 15 i 1l Ang
2 Apr 0| 8 F : 20 Oct
Ko Jan 2 s Nov
4738 4705 3dia Feb 1] 22 Aup
[l 0 6 5 rs O o dia Feb 16) B3 Mohdl 4 Aug
oLt 131 21 915 1075 Feb 8| 143 Meh20 Bls Apr
w5 Byl 8 8 3 8 T 8 45| sy Consol .. - 2avew '.-'14 Feb 13| OlgJdan 4 4lp Aug
156, 171y 2 1563 103, 2 57 |Mayllower .. _o._... 2ydan 8 171 A:'r 8| 20 Fe
20 LAty ! 2 f j i il Fi4iMlaml Copper-..c-- 20y Jan 20 27 Apc 2|
*3ls 3% 2 a1 3 . g : " lchigan ... LAY 2 Jan 2 3 Apr 2
63 a3 i i 64 06 Wi B0laJdan 30 6O Aprll
200 200 y : 2013 201y % Nevada Consofidated. IatyJan 20f 21 Meh2s
dlg 4y 2 i & 51, &y i Naw Arcadian Coppor d1g Feb 8 6y Apr 10
5 814 8 8 Blg| = 8 lic- Nipissing Mines, ____. 8 BgJan 3] 8 Mceh 2o
331y 24 2y " 3 3133 35 2 Nortn Hutte. . 15| 223 Feb 1) 36 Aprll
7 7 7 7 oy 7 7 7 ™y T 7 Noreh Lake_ . .o o Sigdan 30f 8 Mch27
6y & 6% 5| 5 ] Byl \Jjibway Minlng.. ... bl eBy Jan 11
Uiy 101s 1093 ! le 25100 Colony ... .oo-- 5 A 114 Apr §
B3l 6315 53T B4 37 4| Biby & 8 Gty 110{01) Dominlen Co ! G4t Meh 28
nu:. L108| T1éts 11012 1 8 17~ 118 71T 207|Usouola 108 Jan 15
w151 1513 1515 150 1 e *1 15 | Olg 106ty Pond Creek Conl ---= 16 Meh37
87 87 7 87 : 7 &l By Tdla Jan 20
a0kl 108 201y 201 Jp 2 119y 4l 19 101 As0|Ray onsal Go pur__ 1y Jan 29
! 3la 1s £ 25 3 3 i muu l"c Gold & Cop. 1 1 Jan 3l
141z 147 4 4 4 4 ]I-lg 15 - Shan S A 1 9 Jan 31
s 1 1 1 1 2 wuu"h Utah &S A0 Feb 1
a3 3 a8 i 424, 32;; 33 | 2as|superior. 24 Feb 1
31y ] : a a 27y 2y 5|suneclor & Hoston LA 2hgApr 12
30 5 28 ralla 30 0| Fansrack oo oen- 23] 20 Jan 31
y a ] & 8y Prinity - ooos 6 Jun 15
digy & 4 33, # Allge 37| 2,505/ Tuolumne Copper dtsJan 2
a9 | 38y 40 a0ty 401g ' 'S dwelt Ret & mu_ 0| 24 Jan 31
-lg% -|§3.| 3 2 -" 42 40 T Ulnllﬁmﬂiu'"'"- 9 -ﬂ;l -;nn 1(2I oLk
b —mem mmaw ali-Apex Mining adan ity T
14 180y 18%] 14 149 | 4 14 iy A6 tah Consolfdated .. 124 Apr K| 209 Apr 2
65lg| 0% 047y ; g |0 621a (8% Utah Copper Co.. . 52is Jivn 20| 661y Apr B
49 43¢ Gla| & 5! B b Vicoald S 41g Mehi 21 g Jml 20
7 Tl ey 8yl T 7 7 7 6y 7 Vinona Gl Jan 25 Tiy Men 1
113 113 |*112 114 1 112 | 113 : 113113 Wolverlne . 0445 Jan 20| 1106 M{'ll b
23 2 2 2y ! Wl By Wa : Wyansott - 13 Jan 6 oy Meh 4'l 30 Nov

* Bl1 Aug u.uTin‘. prica G_ETW stook. ¢ Ass'e pald. 0 Exatoox dlv. A Eorigubsn g Ex-giv, nad righte.
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APR, 13 1912,] Boston Bond Record

Priee

Weeky
Friday

Rangs or
Layt Sala
High

Priea
Frida
April 12

Axk

Range BONDS
3 BOSTON STOOK EXCHANGE

BONDS ]
BOSTON 8TOCK BXOHANGE|
Weelk Endlagy April 12

Woek Hnding Aprll 12

fﬂu;

102ty
90y

116

i
Genernl Mmors 1st S-yr 63_1016
Gt Nor O B & Q coll & 45__1921
Reglstered 4y 11 ==k -l D03 Hi%y
Hiinols Steel deten o olal, 100°" 100151001, Ji{H00s 10034
In Falln A.H'Iou\i.. 188 Ta__ ? 7 s oL
Kan O Olin & Spe 188 55102 - Seansff HGle OT
Kan G Pt Scott & Stem ba. 1028 1163y 11713
Kan O M & B gen 43, L
Assented lncome ba
Kan 0 & M Hy & Br 15y 551020
Marg Iim:-m & Cint 1at 03_ 19
MAass Gog 4L

Am Agriaul Ghem 188 5x...1
m Telep & Tel coll tr 43 -1
A L?,‘\'rvler{':lm" Mi"“g';‘" 3 081y Lot ’n
m Wrlt Paper 1ats £33 2., 4
Am Zing L & 3 deb 63 _lf.. A 104 103
Artz Com Cop 185 03 ctfx of dep | .
Atch Top & S Fe gen g 45,1003 g0ty 901
Adjuatiment £ 49 .. J iy 1005 N fil - Mch
tamipied ~July lml.‘u
S0-year ‘conv 43 185
l0-year conv Na.._.
Atl Gulf & W 153 Lines o5 lLI.:ﬂ
Hmtun Eley 40

61 " Sale 0013 1m

14t 1181y 1089 1153

203 110 o~
b4 B2

90 sy

gt 02

0ily DLy

L0815 1u8lg

Bty 681
W5 0Bl

s
.[n | 102ty
11005 Meh ‘1
Gty 67
‘h".l,;l ob 13
. 1um. ..]Il.h ‘g

5 -u;li
i 208 Mg

L1018 Meh'1y
Improyement 4s W% Sep 08
Plaln 45
Bur & Mo Riy cons 05
Qedar Bap & Mo R 145 79 -
(‘cub Vermt ISt ls‘-..\ii\? 1
U B &Q lowa Diy Ist 53
Iowa Div 1stds.
Debeptuns 63
¢

5 A !
103 103l l\o*tnn Term 18t 45, _-l\r U
New River (The) cony 6. . 1ead
NY N U & 5 con deb 3 45 1J.si.i
Conv e 08 - ..
0l Calony gold 45,
Oregon By & Nav oon ¢ 4510
Orer'Sh Llno lsve 8. __ |z
Pere Marquette deb g 6 i
Hepub Valley st s £ 09,
Savannal Bleo 158 cons 831052
Seattie Eleco st w83 - -__ 1040
Shannon=Aria 185 65,
Peite Haute fiee ¢ Gs
Torrington 18t w oz, __ _
Unlon Pae BB &1 e g ta-_1047
20-year cony 48 ey
United Froit gen 804 M.
Dobiniure 4148 :
'S Stéel Co 10-60-y¢ 53 ,\prldi},
West nd .‘:trl.u Ry ds__..191
Gold 4 ! : IJI i

=

1y Meh
142 Meh'
Wl Apr
METg Sep 00 -as
1185, Feb 1Y
DS -dan L
108 Janu ‘11
TO4 Dee "L ..
104 -~ Meh"12)-
| fil
U7 Apr 0y
003 Feb "1
100 Afeh “13)-
10 D 11
uz U7
Dy Tiia
108 Meh 1Y
bl Mih 12
Lty Feb 1
ki Apr 10
ceeaaeea| BBl NOY'L1
1004 10Mel1a0ly 1008
Feb 18

vE = Wl Ouly
1Ot 101 11'!},,|rm~
{17 TR

g Feh *12
D81 Moty 13
vily I el 11
H5ilg

101

90

114 Jan '11
113% ab "11).
00 Jan 'I" O
ur 071

071z Sep il
L[qu Ang oy
100 Mahntiz
8014 Feb '12
99 Apr 112
L0dls Apr 06
06 Apr

“BTla - ces
1004 10T
Bsta W0

&
]lllllnls T

Chie Jeg Ry & Sthe Vi =1

Coll trust n-hlmllmi)g As. 1040
Oh Milw & St 1P Db D Gs2_1020
Ol Al & St P Wis 'V div 68__1920
Ch & No Mlch 156 gn .u.-h_mal
Qhle & W Mich wen 59
Concord & Moot cons 45 _ . 1020
Cudahy Pack (The 18tg 63 1924
Qusrent River 1st be. . ___ 1026
Dat Ge Rap & W 156 ds_ - 21946
Dominlon Coal 1st8 £ 88 ___ 1010
Fllchbum e

E‘rulut "B & Mo V 186 852 _103a[A-0 12713 Men ‘12
Unstamped Iak 682_ o ___1030A8-01 ____ .. 127 Mch'12

NOTI, —Buyer pnys aceruod Laterest ln addition to the purchase prlos tor all Boston Bonds.
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Davg O71g
| bbdy Dotz
110155 104

Mty oty
100rg 100ty
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.
=2

bl e

PRI
2y Bl
usay iy

o e e e 2 e e e
T v
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&
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(O

Goid ds =2
Western Teloph & Tel ba._ 1932
Wiscongin Cent 18t gen 45 1040

t-l-":l':.'_'"-'. Lﬁhhh‘—ﬁ‘-‘.’:'ﬂ‘-h'—'nl-ml_u

* No prico Friday: Iate:t bld and asked Y Flat price,

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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642
641
1,418
218
78
56
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2,75

240).

2,463
11
1,450
1,777

Baltimore
Qon Gag Bt L & Pow_100
1] {0
Houstoo ; ~100
Do pret tr oifs. mu
Northern Central.o ...
Seaboard Ale Ling

Do pre
United Ry & “Elacer

Philadelptiia
American Coment,
American Itnliwnys--
Cambrin Steel__ ... B
Hlecteie Co of Atnenica
Elee Storage Hattety.100
Gen Asphalt te etfs. | 100
Do pret tr etz 100
Heystone ’l‘clup'llum: 50
Lalte Superior Corp. o100
Lult O & Nay tr otfs.. 50
sblgh Valley_____._ &
Lehigh Valley T'ransjt
Do pret - B
ennsylvania R
Phllgrlel ColPittsb) ..
‘hi!m-ellphln Elecl|. -
PRIl F Yol 1t etls. .
Heading . oo.ao —————
['onuun Mining.
Unlon Tractlon_ ...
Unlon Gas lmpt__ ...

06
101

:gl.

2
44
411
15

(1]

8oy

Jan

Mch

4313 Men 1y
185g Jan

Feb
Apr
Meh

117 Feb
bidy Jan m

Apr

oy Apr

Apr

27 Jan 3
8773 Mch 20
78l Feb &
HlzJan 3
23 Jan )2
Gl Jan 27
Bllg Jan 11
167 Jan
22y Mﬂh".i
74l Jan 11
gy Jan 11
413 Feb 28

Jan

4 Jan
Jan
Meh
Foh
Jan

1121 Apr 12
116 Apr )| 8
1075 Fety 14 %
odly Moh20l| 45
130~ Apr. 8} 121
21 Apr 3| 20 Jan
0dlg Apr Gl| 33 Jan
Wlig Apr Ul 1013 Jan

9 7 Jan 1U,
4| 4613 Feb 1
2] 445 Mch 2§
2] 124 Jnn 2
508 Mch 21
RS e T |
2l 73 Jam 3
4 ?;‘:In -i'\:m 18
uz T i3
uul: Ju;;:\ 3
&g Jan 10
128 Apr O
:g?a {pr h
6275 Apr
.lbli l"?ll 10
188, Jan 25
24% Jan 25
S4ls Apr 1l
Sy Mch 28
Gty Jan 20
8U  Men 15

2

9|

Hd_u's;:r,‘

0513 Deo

v
1809 J'ne
=7 Jno
M Noy
1975 J'1y

PHILADELPHIA

Innctive Stocks
American I\lllllu\:..... 14
Cambria lron 60
Central Conl & Lokc..lﬂﬂ

Preforred ... .2 100
Consol ‘L'rac ol N'J .
Germantown Pasi_
Huntington & I T

Preferted ........
Indiann Union ']r el
Tosuranee Coof N A-- .10
Lnter Sm va dh Chem. by
Interstate Ry, pref. .. 10
Kentueky Securities. Z10u

< Preferred .-_.-..H.ll
Kclg'umue Telup v € e

Eeysr.ona Wateh Unse
Little bchu.\'ll:jn ::
Mipenlli & Sehuyi 1, __ 00
Nat Gas 1Sleo Lt On Pu.luu
Pretecrod o, ..~ caeo100
Nocth Pennsyivanio- .. au
Pennsylvania Salt_ . ..6U
Penpsylvanla Steel___ 100
Preferred - - .co2e100
Philla Co (Pittsy prur.-,bu
Phil Geeman & .’wrﬂs..!h
Polla Teactiol, -caeaa-b
Rallways Genera 1
'l‘unmmn Helmpot. Dev_ .1
Hnlted Cos of L
United Trae Pltts pref. oy
Virginta Ry & Pow...100
(LU A [
Wirwick lron & Steei 10
Washington-Va Ry---10v
Prefortoll .ceeeeeeslB
Welsbneh Co. -100
West Jorsey & Sea “Shi .80
Westmoreland Coal. .50
Wiikes Gas & Eleg. ... 100
ork Hallwny.......-90
Proferred i coioc.sa00

4

g

Ak

1y
21k

PHILADELPHIA

PHILADELPHIA

Av:

BALTIMORE

Bounds
Pr!cn are uﬂ “and

ngere
Al ae LV l-:lcr 4 L4a' 83 1A
Am Gas & Elee 58 '07.1-A
An Ryd 58 1017 .. A-0
Atl Gag 158 8 L0800 -]
Berg & lsrew 188 08'31 J-J
Bethilen ‘-tc‘.l ou LOUHE . t.?l F
Chog & Me 18t 55 1040,
v Ol & G gen B2 1010 J-J
Con ‘I'rae pf N.J_Tat 5d "4
Del Co I4ys trebly 45'40J-J
Eleo & Peoples e tedtiy. .
e Tack !t 15t b8 1940, Ja
Clen Asphalt bs 1910_M-5
Indinnap 13y 45 1983 _J~J
[nterstate 48 1043 F-A
Keyatone Tel i3 1935.J-
Laje Sup Corp (ne 5524 0
Lenlgh Noy 4349 H-.Q-.l
Gen Al 4 448 @ 1824.Q-F
Leh V(2 155 58 & 10808 .J-)
[ich V cxt 43 15t 1048 0-0
Conzo! 63 1023 . ..d-D
Consol 4 498 10240 . _J-1)
Anouity 65 e =D
Gen cons <8 2003 M-
Lefi ¥ 'ran con 45 '35 J-D
15t serics A 48 1035_AM-S
Ist series B 53 1035 M-S
MarkotSeEl Jal 48’05 M-N
NatlH &P ser 1) 6519 J-]
New Con Gas &y 1048.3-D
NY Phid No lat 4530 J-]
h.leome 45 1030, .. M-N
N Y Cnu 04 "30_A-0O
l’enn Steel 150 59 L7 M-N
People's 'Ir tr etfs 48 1943
P Co 15t &eoll Lr 53’40 AT-5
Lon & coll tr 5a "0 M-N
Phil Blee gold tr orfs . A-U
Vrust ctfs 43 1049 ~_JJ
P& Hgen M 0s g '2007-0)
Gen M 45 ¢ 1920, _A-0

§|| Seaboard Alr

Z|l AtCoast L cony deb §sM-N
Atl Conat IJ&L«I}C“B ba J"D

Ph & Read 2d 53 1833 A-O
Ex Imp M 48 1047_A-0)
Termin.i 53 g 1041.Q-F

P'W & I3 col trds "21_.J~]

Read Urao 1st 08 '33_ J~J

Roch Ry & Loobn 58" J-J

..s[lauhm-mn Ir 0z .':?_ =1

Stan'd Gos & B 05'25 M-N

stand St Wies 1st6s'28 J-J

U Urac Ind gon 56 '19.d4-]

Un Rys Tt ctfs 48’40 _Ja]

Umliualsuyn Inv 1st cnh tl

Welshachi s [ 58 1930 .J

VII-U G&ld con 5’ 55 J-J
York Hys 166 54 1037.J-D

BALTIMORE
Inactive Stocks
Al Cons Coal & lron, 100
Prelerred ... 0o
Atlan Const L. {Conn) lut-
Qunton Co. o cccanaan 10
Georgin Sou & Fin. _-_luu
180 preferred . ... 100
2d preeteried . oo oo <100
G-H-. Bl’!.‘wfl.li sy {11
lne 100
Prefetred . 100

“and

Londs
Pﬂua ars all
res

e
Balt Llw 3 Ms 1030 __ JF-d
48 lﬂbd-luau...\?atiolm

05 1010, . M-N
Anacoatin & PoLom bs A=t

Otfs of indebt 4. _..J

Oe20-50 48 1920, - .. :I-J
DS P &O1st444a 'd3 F-A
Balt Trac 1at 58 "20_ _M-N

1613

No Bals Diy 53 1033 J-0
Qur Pow & L& bs 1938 F-A
Cent Ity cons Bs "32_ _M-N

“| oo

) I-I.H.-ld

1158
2o
125

G Ry Ext&lmp 0432 M-S
Chas City Ry 1:k 83'23 J-)
Chas Ry G & Kl 85 "09 M-S
Clty & Sub 18t 531023 J-1
Uity & SublWag) 15t 63 ‘43
Coal & C Hy 13t 86 °10 A-O
Coal & 1 11y 18k 58 ‘20 F-A
Col &Grnv 1st 65 1018 J-J
Congol Gas 55 1030 ..J-D
Gen 44 10 . AU
Cons G B & P 44y ad-d
Falr & OL'T¢ 166 5538 A-O
Ga & Ala 15k con 55 '406 J-J
Ga Car&N 1st s g 29 J-4
Georgia b tan 68 1922, d-g
Ga So & Fla 15t 53 450
G-H-5 Drew 43 "51.M->
Enoxv Trae 155 0 28 A-U
MncontydLt 198 La'63 J-2
Md Eice Ry 15t ba"31 _A-0
Memphla 5t 158 35 ‘4504
Mt Ver Cot Duck 1st ds..
Npt N & O P ist Ga'38M-N
Nor&Pors U'r 188 54'30 J-D
Noith Cent 4 145 1925 A=0
Sectes A B3 1020, J=)
Seties I 55 192022 .J~J
Pite Un Trac S 1w 7. -1
Poto Val 18t 54 10412 0~y
Say Fla & West fa 34 AU
Seab Air L aa 1060 A0
Adjust 58 1060 - F-A
Senb & Roan 55 1026, .J=1
South Bound Ist 63__A-U
O ELL&P 1t b5s5"20 M=-N
Ua Ry & Il 158 48 "40 M-S
Income 45 1040 __.J-D|
Funding 54 1038, __J-D
Va Mid 3d ger 65 "16_ M-S
4th ser 3-4-05 1921 M-S
Stin serles Ba 1826 M-S
Va (5tate) s new 's2.d-l
Fund debt 2-33 1091 J-l
West N O cou 03 1914 .J-J
WIL & Weld 85 1935 _ J-J

PBId nod aaked: no sales on this day.

h://fraser.stlouisfed.org/

1 Bx-dlv.& rights.

I'$15 pald,

$$13 14 pald.
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Tuvesinrent and Bailvoad Lutelligeice.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly retucns
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
coliumns the earnings for the period from July 1 to and including such latest wesk or month. We add a supplementary
statemont to show the fiscal year totals of those roads whose fscal year does not begin with July, but eovers some other
petiod. The returns of the eleciric railways are brought logsther szparalely on a aubsequent page.

Latest Gross Earnings, July 1 fo Latest Dafz, Latest Groax Earnings. July L {0 Latest Dale,

ROADS, Week or | Current | Previous | Curren: FPrevious ROADS, Week or | Current | Previous| Ourrént | Precious
Manih. Year, Year. Yedr, Year, Maonih, Year. ' Yoar. Year, Year,

3 3 5 5 3
Nor Eaat_|March .. u"f,us-l ‘ NY N IT & Hartt__|February -[4,848,062 4,182,774/12,006,508
Als & Vioksburg. 143,073 ¢ 2 4 || N ¥ Ont & West ._|esruary 77,068  GUL,D Gy 103,580
Vieks Shrev & Pa|Marc L0201 1,14 2 44 || N ¥ Busq & West__|February 205,218( 310,662 2,617,228
AlnTenn & North : 5 { W2 Norfolk Soulhern..|Feoruary 41,142 W T8 BLG
Ann Arbor 2 an,.62 03,.080] 1 2 || Norfolk & Western .| February -{3 02 2,563,081 D73 .07|
Ateh Topeka & S Fe 5,060,818 \ Northern Pacifie...|February _[4,252,025 4,058,532142,601,370
Atlanta Birm & Atl{q4th wic Mch J512| 88,513 2 "aclilo Coast Co .. |February 462,024) 440,024] 0,008,250
Atlantieo Coast Line. | February - 42|2,052,0438 s 4 || Penndylvania KR . _|February 13171787 L1140442 108113858
g Baltimore & Ohlo_|February . 5,013.433/60, 12 Balt Ches & Atlan|Februacy 12,088 13,005 180,805
B & O Ch Ter RR|February _ i 02,412) 1,024,010 Cumberiand Vali_ | Pebruary 226,015 1,058,140
Bangor & Aroostooit|February .| 002,858 3| 2,256,475 ! Long laiand. .. _.|February 645,043 1| 7,145,756
Hoston & Malne. . |February .|3,330,112 30,676,388 i Maryl'd Del & Va|February 4,004 )2 05,032
Bridpeton & Saco R|February - 4,739 3,000 30,24/ N Y Phila & Norf]| February 244,1582) 22 2,107.415
Bull Boch & Pittsh.| 156 wi Apr / 5 2,4 38,15 Northern Central, | Fabruaty - [1,003,0:40 il 8,407,208
Buifalo & Susq....|Februacy - 30,70 ' 4 2 Phila Baltd& Wash February -|1,404,505 ik 12,086,151
Canndlan Northern. |1at wk Apr 4 271,200 W Jeriey & Seasb|February 48,01 A 4,328,000
Canadian Pacitio_._|1st wk Apri2, y Pennsylvanla Co. .. |February -|3,234,007(3 . $24356,203,782
Central of Georgla. . |[4th wi Mch 1, Az 1221, 184 Grand Rap & Ind|February 375,034 120,488
Central of New Jer-|lebruary -2 ¥ ¥ Plits CinCh & St L|February -|3,187,832 8 26,800,077 [
Central Vermont. .. .l-‘ot.mar{ = 2,005,621 Vandalla ... _.|February 537,247 701,617 6,880,668 7,225,580
Ches & Ohlo Lines. |18t wi Apr i 4,422 401125,221,145 Total lines—
Chlcago & Alton.._|1st wi Apr 43,7 ' a1 11,325,762 Fast Pltta & B |February 17862477| 15465601| 154347031 1514017561
Chle Burl & Quiney|February - 200, 61,041,870 West Pltts & B|February _[8,421,328/7,400,307|706,204,662|706,474, 4434
Ohle Great West. [4th wik Mch) s ' < 0,072,170 Al Easts West|February _| 26263805 22871805] 220052280) 226006148
hia Ind & Loulav.|1st wic Apr 4,713,048 || Pere Marquette. . .| February -|1,048,2306(1,103,331]11,200,160/10,810,263
Chlc Memph & GulflJanuary . L 2,308 07,230 || Reading Company-
Chle Milw & St Paul| February - L JOOA,222144,742,080 Phlla & Reading . |February .|3,682,81413,223,079(30,728,002
Ch MIlL & Pug Sd_.|February - a 3110, 'y 0,604,830 Coal & Iron Co..|February 402°2,300,015|26,007,000
#Chis & North West|February i I 52,060,660 A f February 5,630,001/50,825,748|¢
rChic 5t Paul M & O|February - 11,379,113 W @ArUAry A 180,191 1,501,170
Chle TH &8 E._..|January .. 136,161 1,309,534 i January .. 1 062,050 029,
Cin Ham & Dayton|Pebruary . } ) v 3021 6,411,100 || Rio Grande Sout {th wic Moh 3 12,710) 375,308
Colorado Mldiand .| February - i A15, 1,374,533 || Rock Island Lines- .| February - . (4,804,705 48,873,024
b Coloradla & Southn| 15t wic Apr 5 47(12,825,804 Peoruary -| S27,624) 218,000 2,306,260
Cornwall Fabruary - 4,870 o 109,088 || St Jos & Grand Isl.|February - 107, 180] 1,075,000
Cornwall & Lebanon|February - b . 228,071 || St Louls & San Fran|February -|3,357,00013,310,010124,022,087
Cuba Raliroad ... __{February - W " 1,803,640 Chlg & East Ill.|Perbusry -|1,210,7258 A4/ L0, 508,150
Dolaware & Hudson|Pebruary - 3] 14,645,4 3,810,072 'otal all linea. . |Feuruary . |4.004,315600, 390,520,244
Del Lack & West.. February - 4 23,800,108 || St L Rock Mt & P..|February - 0, 1,318,470
Denv & Rlo Grande|lst wi Apr 18,152,003 || St Louls Southwest. |15t wik Apr 4, ) 0,448,300
Weatern Paclilo. . |February . San Ped LA &8 L. |[fanuary -. 5,073,140( 4,761,
Denver N W & Pae. |February . Seaboard Alr Line. . j4ch wic Mch e A4 17,180,756 10,300,428
Detrolt Tol & Irontldth wic Moh Southern Pacifle ColFebruary: - : 80,007,274100,741,530
Dotrolt & Mackinac|ist wic Apr Jouthern Balway_ 1156 wic Apr b W, 124,163 [47,308,711
Dul & Iron Range .. |February - Moblle & Ohlo.__lith wk Mch| 29 8,611,765] & 89
Cin N O & Tex I'.[ith wic Mcli| 281,318 i 42
Ala Great South. fieh wie Mah

AlA N O & Tex Pac-
NO &

R

aoallaeuELo
Rmisetis e

Dul So Sh & Ath.__|ith wic Mch
Elgin Jollet & Hast.|February - |
El Paso & Sou West|February - Georgla Sou & Flajdth wis Mch
Ly R —--|February - i Tenn Ala & Georglnfad wic Mch Th 144
Faleehlld & N Eo_.|February - 2,530 2,03/ 48 Tennessee Central .- | February . 2 ¢ 1,000,241
Florlda Bast Coast.|(February - (! 5 || Texas & Paclllo. ... |15t whk Apr 228,240013,013,378
Fonda Johns & Glov|February - 5,440 J200 i Tldewater & West_|Februaty . 7106 7,482 64,017
Goorgla Rallroad __[February - ’ W8 / 2,21 2 || 'Toledo Feor & West|4th wic Meh il 061,104
Grand Trunk Syst__ |15t wk Apr i 5 30 Toledo St L & West{1st wk Apr V 4y 121] 3,088,838
Grand Tric West_[3d wik Mch 2 . 4 ¥ Tamblgbeo Valloy - | Fabiruary - i j 6o, 141
Det Gr Hav & Mii3d wk Mch f 1 1 Unlon Pacifle Syst.|Februaty .- i 50,024,403
Canada Atlantle.[3d wic Moh| 37,500 (%8 «140, 361,815 || Vieglnls & So West.|Februacy - ! Ul 156,174
Great Northern Syst|Mareh - __|4,799 4 0,546,2 Vicginina - Fonruacy _| . #9244 S0| 3,160,178
Gulf & Ship [sland_|Pebruacy - 1 150,0 { 1 76 || Wabash ~ea=iMATeh Zooo 7 T2, 442181,625,647
Hocking Valley. ... |February - Western Maryland.| Feoranry - I 4,710,187
Iilinols Centeal - _{March . _|5,048,800135, Wheel & Lake Erle.| February . 7.220| 5,135,800
Interoak & Gre Nor. |18t wik Apr| 150,000 Wrizhtsv & Tennllle|Februsry - 2z 0] 30,784 240,674
@ Interoceanie Mex. |18t wk Apr| 130,120 Yaroo & Mlsz Valley | Mareh .aa- ' 7,720,1856) R,G602,804
Kanawha & Mich._|[January -.| 231,52
Kansas Clty South._|February -
K C Mex & Orlent. - |4th wic Jan
Lehlgh Valley.....|February .
Lexington & Enst_.|February . § 3
Loulslana & Arkan_|January -. i 4,429 || Delaware & Hudson - .. -.em-a |l 3,601,567 3,054,000
Loulsy Hend & St L|January __ '} 08,026 L 741,680 || N Y Central & Hudson River.e. |l 15,686,728]14,000,864
& Loulsv & Nashv__|4th wiz Mch 12,410,386 11,470,805 Lalke Shore & Miohlgan South 201 7,818, 4341 7,131,231
Macon & Blirm'ham|February .. 14,171 113,602 109,125 Lako Brfe & Western.n. .. .- |J S04,500 £37,103
Maine Central ..__.|Februsry - : Bl 7,138,284} 6,614,330 Chicago Indiana & Southero. 3 700,280 G10,474
Maryland & Penno.|February . 28,732 1,78 00,626 280,78 Michigan Central .. .. .-, -..-|d By 4,700,833

Mexlean Rallway_ | i wic Mch 3 5 Cleve Cln Chicagn & St Louls 4,068,001
ineral Range. .- |[1th wicMeh| 22,341 7 4 Peorla & Eastoilac cunaex .
nn & St Louls-_]|2d wi Mch| 148,357| 104,913 6,260,050 Clnelnnatl Northern .. .. - i : 141,404
Towa Central.._ Pittsburgh & Lake Brie....- 2,081,800
liign St P &S S M) |[1st wik Apr| 574,245] 307,865 7.061,107 New York Chileago & 5t Louls 3 9] 1,718,273
Chlcago Divislon) | Toledo & Ohlo Central ... .. : o
Misslssippl Central.|[ebruary - 06,804 72,720 501,2 018,905 Total all lines I
o Mo Kan & Texas_|1st wic Apr| 437,186 442,187122. 400, 23,188,884 || Pennsylvanla Raflroad | 2,540,274
Missourl Paclio_.__|1st wk Apr| 010,000f 051,000 A7,282141,220,507 Baltlmore Chesa A 206,080
Nashv Chatt & St L |Febru -| 980,026]1,002,0 8,148,008 Cumberland Y A0, 007 440,510
a Nat Rys of Mex_t_| 15t wik Apr|1,050,870 4 : Long. lsland ... __ . . SNy 3 1,811,4000 1,108,423
Nevade-Oal-Oregon, Mth wic Mch 10,008 78 ] 241 Maryland Delawared Virginia 8,770 12,450
M O Great Northern|[January --| 125,620 187 N Y Phlladelphla & Norfolk .. A0 ADE 409,518
N O Moblle & Chle.|February 166,700 52,847 2 Northern Central.. ... 1,060,884 1,016,101
¢ N Y C & Hud Riv_|February

Lake Shore & M S| February

n LakeErie& W.o|February

et g ]
|

F =4

S

T8

-3

Currem | Prevlots
Varilous Fiscal Years, Year. Year,

w

e e L,

=~
el t=
1
=

-|7,500,404 781 7 i Philadelphia Balt & Wash. . 2,001,240
-13,0685,658(3,414,725/3: i West Jersey & Seasiord... . A 067,720
-| 438,801 “ 4 Pennsylvanlas Company .. .. .. - TH22,000
Chic Ind & South|Fobruary _| 872,100 2 Grand Raplds & Indiann ... 733,983
Michlgan Central,|February 12,011,431 8,321 s ' Fltteb Clneln Chilo & 86 Louls 0,202,658
Cleve O O & St L. |February _|2,424,027 3 vandalls __ . i 1,086,234

Peorla & Fastern, |Pebruary - 202,56 2, 4 " Total lnes—isast Pitts & Eelo). 36,277,052

Clncinnati North - | February : 9 45,715 {v":;gljf}':.fm :;i: A

10,800,425 Ri, GEande L les B8 W [

. JoUT, B o Grande e |

o 284, 3,647,317 | Rutland __,,'fflf'fl?.“ =
10066304 13096531 173202107 Il Texns & Paclie

16.812,045|15,505,508
52,080,008]48,072,178
137,981

Pltts & Lake Erle|February
N Y Chle & St L. |Fehiruary
Tol & Ohlo Cent.|February
Tot all lines above' February

463,380 447,741
4,407, 700" 3,915,780

L
1
1
1l 1l 145,030
1

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Weekly Summaries, Cur'nt Yoar|Prav's ‘l‘mri Ine, or Dee. Monthly Summaries, Cur'nl Yaar|Prec‘'s Ysar| Ine. or Dec.

Mileage. Cur,Yr, Prev,Yr. $
MAY —een 213,170 230,357{220,042,771
Juna 2 240,0121251,007,053
JUIY ol 24 240,085 231,088,008
Auguat. .. 7244,531 240,170253,043,102
September 245 404 240,825
October ... 245,033 24
: PovenbsE ittt S
e =238, a9,
3d weelk Mch ,41 roada) -2 13,710,405 45,75 +601,0458] & January .--:3?.2% a i2:440-30?‘ :
dth weele Moh (30 roads)_Z-2) 10.408,0268) 19.247,719]  4-214:310) 1.20 || February .. 57l083 40,221,900 11.33

o Mexlcan currency. 0 Docs not Include earnings of Colorado Springs & Cripple Cresl | : 10 th retur
ara Included, o Ingludes the Boston & Albany, the New York & Ottawa, the St. Kaw:ms: Eh:\&tc:mm’;gk Tr{lim tE:‘t’)ttlm:'R':ﬁ' IIT. 1\?. c:'l:f..“tahc It:ll:‘.t?!:
of which, being a Canadian road, does not make returng to the Inter State Commerce Comaiiasion, f Inejudes Byansville & Terra Haute and Evanse
villa & Indiana RR, Inginides the Cleveland Loraln & Wheellng Ry, {n both years. n [nojudes the Northern Ohlo Rt p Includes carnings of
Mason City & e, Dodge and \Visconsin Minnesota & Paclile, s Inoludes Loulsville & Atiantle and the Franktort & Cinclnnatl, f Inciudes the
Mezxlcan Intarnational rro_in July 1910, u [ncludes the Texnd Central. v Includes not only operating revenues, bus alto all othee recelpts,

3
—4,607,103
—0.450,702
—{, 481,881
— 1,843,842
507,087
2,420,773

3d week Jan (37 roads) . _
Ath woek Jan {44 roads)-...
lat week Feb (30 roads) ...
2d week Feb (40 roads) ...
3d week Feb (42 roads)-—--
4th weelk Feb (43 roads) ...
18t week Moh (43 roads)...-
24 week Meoh (43 ronds) ...

o et et
Ly e L]
D13 o3 b 13 0345 13

raparareta

hitized for FRASER
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Latest Gross Earnings by Weeks.—In the fable which
follows we sum up separately the earnings for the fourth
week of March. The table covers 39 roads and shows 1,209
inerease in the aggregate over the same week last year.

Fourthweek of March. 1012, 1011, Increass.| Decreass.

$
10,832
13,5005

5
126,831
o, 750
88,513
240,983
480,100
3,051,000

5
Alabama Great Southern 140,063
Ann Arbor
Atlanta Birm & Atlantlo. .. ...
Buffalo Hoch & Plttsburgh. ..
Canadian Northern
Canndlan Paclfio. ..
Central of Georgla. -
(.Ilewu{u-nkﬂ & Ohlo.
Chicago & Alton
Chleago Great \Western
Chleago Indianap & Loulsville.
Cloe New Orl & Texas Pacllic. .
Colorado & Southern
Denver & Rio Grande- .
Detrolt & Mackinae. ... .
Detrolt Toledo & Ironton. ..
Duluth So Shore & Atlantie_
Georgla Southern & I"Itlrilln.
Grand Trunk of Canada. .

Detrolt Gr Hav & Milw
Canada Atlantio_
Tnternational & Great Northern
Interoceanic of Mexico
Loulsvllle & Nashville
Mineral Range
Minneap St Paul & 85 S5 M
Chleago Divislon.

7,001
1180100 IIZII5
400,000
10,200
80,060

A, n! {Jun
81,300
1,018,818
410,000

66,400

T1,R18
1,420,340

6o, 055
1,362,370

243,000
208,070
1,491,000
23.341
705,027

074704
1,068,000
200,450
1,611,400
10,008
124423
277,000}
B06G,258
1,760,062
AG1,084
17,807

TN 187

19,400,020

261,000
260,177
1,000,860
20,117
504,169

792,803
1, lr, 000

18,000
61,008
108,870

118,060
05,000
0z,200

H2a12

Mobile 5: I

Natlonal Rys of Mexlcd =
Nevada-Callfornla-Oregon .
Rlo Grande Southern. -

St Louis Southwesteri.
Seabonrrd Alr Line .
Southeri lIln.\ih.vny

78
18, IH’!l\

stern
Toledo St Louls & Weste Ly B

Total (30 roads) . __
ot luoreaso (1,20%)

C 5,706
950,025

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
and industrial companies reported this week:

—{Fross Eurnings—— ——Net Earnings——
Curront Prrevious Crurrent Previous
Yoar. Yeur. Year. Year.

) 8 5 3
6,400 5.128 G804 W30

17.207 15,504 2,047 def, 341
3,730 1,022

1,900 AD9
30,244 45,081 12,726 10,837

Road .

Bellefonte Central . b.
Jan 1 to Meh 31
Iil’]lhjt'lllll & Snco Rl\rr lc tJ
1 to Feh 20
Denver & Rio Grande—
Western Paglfie, b. .. . Feb
July 1 1o Feb 20. ...
Grand Trounk of Canada—
Grand Trunk Ry Feb
Grand Trunk Western. Feh
Det Gr Hav' & Mllw__TFeh
Canada Atlantle
Lexington & Eastern. b_Feb 38,734
July L to Feb 28 HAG, 230
Norfolk & Western.b...Feb 3,040,562
July 1 te Fob 20. - .256,073,307
Paplfle Coust, - ~--Feb 402.-‘123
July 1 to Fely 20 ____ 5,068,250
Texas & Pacifie b, .. [-‘ch
Jan 1 to Feb 29 .
Toledo Pearla & Wese_ b Lloh
July 1 to Mch 31
Wabash - b
July 1 to Fel 20

Mol

320,658
3,588,027

4,230
700,221

2,506,247
475,043
147,041
129,035

2,020,673 400,026
107,366 6,451
167,187 def.18,000
121,002 def27,730

37,441 13,072
330,160 118,715

2,603,081 050,001
23,088,740 0,251,010
440,027 43,603
6,200,875 835,617
1,169,418 157,074
=, 482,075 461,044
07,270 13,704
082,840 086,627 180,045
-.Feb 2,031,013 2,001,070 205,480
19, ’l?!l 200 20..’3“9 543 4,584,604
INDUSTRIAL COMPANIES
Girass Earnings
Current Proviouy
iear. Yﬁsar.

82,243
der.2,020
def, 12,166
def.1,252
05,435
813,643
8,633,707
16,708
070,514
114,662
ATT, 888
10,479
200,642
A07,143
5,080,355

103,271

——Nel Earnings-
currant Provious
Campanies, nsur. 1'%f:r.

Ablogton & Hockland Elee
Light & Power Co.b, . Feb
Joan 1 to Feb 29

American Tel & Tel (l[oldlm{ (;UJ
Jan 1 to Meh 310 10,323,380

Amtu’lurul Tel & TLl dAs'Guuiul.rd le}
1 to Feb 2 ADADG 28,311,080
IUIJ 914 8,004
2]8,488 211,034
44,074 41,040
09,051 64,462
35,211 A0,080
78,202 76,827
28,449 26,752
60,004 06,607
40,148 42,207
71,012 84,074
55,010 50,620
037,060 574,420
145,062 110,787
327,133 254,004
49,920 45,865
Loz 273 PARTT

a Not earnings here glven are after deduoting taxes.
Ia Net earplngs hore glven are bufore deduoting taxes
¢ These results are In Mexlean currenes.

Interest Charges and Surplus.
~—Int., Rontals, &c.— —Dal, of Not arng.—
Current Preclous  Current Previoug
Yedr. }'a;.r. }'ngr. Year,

3
2:]:1 250 1an 080
Ty 750 Latn dera,001

0,516
10,780

8,072
18,002

1,058
3,770 4,

2,030
280
0,111,205 9,208,104 8,208,707
D.028,651 8,261,224
50,280 51.2.’1{1
106,463 112,601
14,484 12,641
20,294 24,510
0,823 13,962
24,182 28,000
16,603 14,884
#4,752 41,607
13,4256 15,474
26,274 30,005
a2 387 25,621
322,010 200,146
7,313 062,117
186,150 133,744
32,252 28,804
02,870 07,307

Blankslone Vall G ik l? b l-'eb
Jan 1 to Feb 2o
Edis Elee (Iimcklum I1..
Jun 1 to FPeb
Fall tlyer (ma W kx b
Jan 1 to Feb
Houghton Coa Eloe L.t b.Feb
.nn l to Feb 2

L'[rxlmu 'l‘ul ’!'LI L‘u..Fuh

£ Mch 1 to 1’:.\1 20

Miuneu;mlh ['t'l] [r‘h:-l‘ b. Feb
Jan 1

foly 2

Slerra P‘ullh, Bleo Un b.Feb
Jan 1w Ieb

Rodails,

Huilc&l‘nlllv Central. - Meh

an | to Maoh A1,

340,922

INDUSTRIAL COMPANIES.
—Int., Rentals, &¢— —HBal, of Net Earns.—
Current Precious Currend Previous
Year, Year. Year. Year,
$ ] 5 ]

Companias,

Ablngton & Rockland Eleo
Light & Power Co_.._Feh 188
Jan 1 to Feb 20... ... 376
Amaotlean Tel & Tal Illnhtln{rﬂ Co)—
Jaa 1 to Mch 31, 1,327,484
American Tel & Tel mmnc!:m,d Cos)—
Jan 1 to Feb 29 2,180,002 2,224,872
Hlackstone Vall Gas & El.Feb 31,442 30,209
Jan 1 to Feh 29 61,502 60,481
Edison Elee (Brockton) - Fely 1,797
Jan 1 to Feb 20.. .. . 3,025
Fall River Gasg Works.._Fe 651
Jan 1 to Feb 20, 1,167
Houghton Co Elea [.t-..ll..b 4,480
Jan 1 to Feb 24 0,160
Lowell Elee Lt Corp. - 1,670
Jan 1 to Feb 20. 3,405
Minneapolls Gen h!oe —Feb 24,000
Jan 1 to Feb 2 49,700
Slerra Pacitle LIL‘ct-rlr. = 4,127
Jan L to Feb 29 8,268

z After allowing for other {ncome recelved,

ELECTRIC RAILWAY AND TRACTION COMPANIES.

1,770
3,400

1,851
4,010

188
476
1,434,322

T.880,710° 0,834,475

6,848,450
18,838
44,871
12,514
25,330
9,277
23,050
11,910
25,385
11,002
23,241
37,840
109,519
26,827
52,008

6,038,552
20,005
52,200
10,744
20,824
19,411
26,900
10,305
22,628
13,708
27,300
37,127
53,084
24,077
49,054

Latest Gross Karnings, Jan. 1 fo latest date.

Previous
Year,

Name of
Road; Current

Yeaar,

350,535
19,844
120, G-IH

Weak or
| Month.

Current
Year,

Previonus
Year,

321,600

Amerlean Rys Co....|February 724,045 672,874
Atlantie Shore Ry __| Fenrunry
cAur Elgin & Chie Ryl Fobroary
Rangor Ry & Elec Co! February
Baton Rouge Elec Co|February
Blughamton Hallway | Pebruary
Brock & Plym St Ry.|February
Bkiyn Rap Tran Syst m'r't-mtn ¢
Cape Breton BElec Co. |Fwnlnr} -
(»nmlinn Pow & Lt Co|February -

Cent Park N & B Riv|December
Central Penn Trae. February -
Chattanonga Ry & L1 February _
Cley Palnesv & East. | February .
Clev Southw & Colum | February .
Columbus (Ga) El ColFobruary -
Coney Island & Bklyn|December
Dallas Eleetrie Corp. | February .
Detrolt United Ry--|2d wk Moh
DD E N’ & tat (Hee) | December
Duluth-Stuperior Trac| February -
East St Louls & Sub. | February -
El Paso Elecwrle.__ . February -
Falrm & Clarks ‘Tr Co| Feruary -
42dB5tM ESNAY ll{LO!IIJet‘\'mlu-
Galv-Hous Eleg Co. . |February -
Grand Ropids Ry Co. Ir-'ubrunry .
Havana Electrie Ry . |[Wk Apr
Honolulu Hapld Tran

nd February -

February -
February .
January- .-
'I!N‘emtm
{February -
| Fébruary -
{ Dedem ber
December
Deeember,,
Degember
Fobrunry .

41,000
8,351

274[1804,087|2
22,083
28,031
00, 180
60,874
09,204
21,053
74,400
47,024 &
103,508) 1,408,273
204,021
1,060,880
417,044
171,401
A76.844
131,410
114 520
1,606,382
282,452
180,075
607,461

168,680
54,800
40,763

113,208
99,028
81,834
47,049 630,604

76,745
43,823
748,088
573,971
29,340,525
00,73
160,827
207,547
13,330,230

Hough mu Co Trac Co
Hud=on & Manliattan
Tllinols Traction Co_ .
Interboro Rap Tran.
Jacksonville Trac Co_|
Lake Shore Hleo Ry~
Long lstnnd Eleetrie.
Metropolitun St (Huo)
Miliw El llr‘ & Lt Co.
Milw Lt, Ht & Tr Co.
Montreal Street Ry . .
Nashville Ry & Light|February -
Noew Orleans Ry & Lt| December, ,
N ¥ Oty Interboro. .| Dedember
N Y & Long Isl Trac. | Dot ber
N Y & Queens Co . __| Decomber
Northam Enston & WiFebruary -
No Caro'Pub Sery Co|December,
North Olto Trag & Lt Pebruary -
Narth Texas Elee Co. | February -
Qeean Eleotrio (L 1) .| Desomber
Padueal Track Lt ColJanuary .
Pensacoln Electrio Co|February -
Phila Rapld Trans Go/January .
Port(Ore) Ry, L& PCo, |[February -
Puget Sounc Elm Co-{February -
Rishimond Lt & RR_|Decembier
Rio de Janelro Tram
St teph (M) R b
mcp: o) Ry,

Heat & Power Co.
Sao I'nu 1o Tram, Lé&P
Savannah Eleotrie Co
Seattle Eleetric Co_ .
Seeond Ave (Reo). .
Southern Boulevard
Son Wiseonsin Ry Co
Staten Isi'd Midland .| December
T a Electrle Co__|February .
Third Avenue. (Reel | Decem ber
Toronto Rallway cn.'ncccmbcr
Tri-Clty Ry & Lt Co. | F ubm-\r¥
Twin Clty Ru;iw Tran_{4th wk Moh
Illull.-lzmiml] Slee Ry

of London

Three tube I.In:.a. =k

Metropolitan Dist.

Unlted Tramways.

London Gen'l Bus.

tinlon (R e el
Lrnlon Ry, G &ECo (111
I’t sof St Li--

nlted

United RRs of San Fr
Westchester El (Reo)
Whateom Co Ry & Lt
Y onkers RR (1ec) .. | Decem ber

Youngst & Oblo Riv. February .' 17,168 15,807
¢ These Agures are for consolidated company,
Electric Railway Net Earnings,—The following table gives

the returns of ELECTRIC railway gross and net earnings
reported this week.

plifnh b J6&z
95,700
100,271
200,250
13,006,723
5,008,001
150 I.I-'!f-l

1‘3 734

110,485
1,040,788
174,114

362,033
2,180,945

25,7801 23,400

1080,026) 841,213

01,701 83,125
07,7821 270,467
86,430 51,301
413,838 428,557

50| 04,015

February

Feliruary
Fehruary
February
February
December
Docember
February: .

o0,659
310,62
230,600
208,570

Wk

Apt 6
Wic

Apr 8
Wik Apr 6
Wk Apr 0
December
February .
Felbiruary. -
February: -
Decem ber
February .

34,417

—Uroxs Earningy— Net Earnings——

Current

037 aan

def 238 388

Roaids.

Bﬂdgelon & Saco Illvcr h-h
July 1 to IPeb 20,
Norfolk & “‘cstcm =
July (1 to Feb 29,
Toledo Peoria & WesternMeh
July 1 to Mol 31.. .-

MI)

itized for FRASER
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- $.787.014

=008

5,500 4,001
167,813 610,120
4,120,303
23,024
219671

24,010
210,325

006,277
20,110,808 5, s-m,::-?
nll'l‘l g1

7,810 5,840

444,035
Jan to Feb 29

llthrhummn R
Jan to

zdef1, 312
r15,050

210,100

aton Hunw‘ £l Co h

‘{Lh 20

Frevious
Yea

Year,
$

Feb

11,010
23,180
31,400
63,454

5
8451
18,187

20,605
55,004

Crurrent Previous
Year. Year,
5 ]
5,050 2,459
10,007 6,136

13,170 10,765
25,315 22,380
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Net Earnings
Current Provious
Year.
]

——Gross Earnings——
Current Previous
Year.
$
Hrockton & Plymouth.b.Feb 6,420 6
Jan L to Feb 200 ... 13,801 20
Cape Breton Elect b .- F 28,08 : A7
Jan 1 ta Feb 29 : 2! 49,920 a(,02
Cleve Palnesy & East_a_-Feh 8,065
Jan 1T to Feb 20 ____ 17.601
Columbus (Ga) El' Co_h.Feb 18,320
Jan 1 1o Feb 20..-__- H8,617
Dallas Elee Corpn_b. .._Feb 47,027
Jan to I'eb 20 WE,365 88,061
Detroit United Hy_b...Feb 240,501 243,000
Jan 1 to Feb 20.... 537,053 407,311
Bl Paso Eleot.b 20,187 22,335
Jan 1 to FPeb 29 64,543
Galveston-Houston Elb. 448,088
Jan 1 ta Fab 20 104,350
Houghton Co0'Tract_h. .. Fe 7.086
Jarmk 1 'to'Feb 200 ...
Jaeksonville Traction _b_Feb
Jan 1 to Feh 20— ..
Lake Shore Elee Ry.a--Feb
Jan 1 to Feb 20
Northern 'Texns Eleot b Feb
Jan 1 toFob- 200 o=
Pensacola Elect Co.b. - _Feb
Jan 1 to Feb 20
Puget Sound El Co_-b.
Jiao 1 to 29. ..
Savannah Elect Co.b-__Feb
Jan to Faby 29 - -
Seattle Blectrie Co.b- .. Feb
an 10 Feh-20.5seas
Tampa Blect Co_h. __ .. Feb
Jun 1 to Feb 20 ..
United Tractlon (Albany)—a
Oct 1 to Decd
Western Ohlo-g-c—---.- Jan
July 1 to Jan 31
Whateom Co Ity & Lt.b.Jan
Jan 1 to Feb 20,0 .

Roads.

46,200
124,751
204,021
71,724
1,508,016
01,044
135,410
136,445
ZA2.402
21,070
44,005
45,012
06,7490
#2,11%
169,271
113,488
18
23,015
15,276
128,734
264,808
0o, 430
114,798
413,538
A0:0,004
50,650
120,410

BRO,610
1,410,476
54,840
116,619
09,028
211,004
20,567
13,823
16,073
09,738
T6,254
160,827
100,088
233,007
22,3420
44,689
132,135 22,505
274,486 43,283
41,301 16,868
105,104
428,657
007,285
87,335
110,550

28,054
e, 014
5,125
11,070
16,700
38,614
28,126
B3, 508
14,845
806,260
8062
16,3178
18,000
34,134
15,226
0,857
162,320
#43, 782
27,504
50,652

45,64
&0,601
8,008
e 15,781
= ]

137,000
15,004
132,418
14,015
20,345

181,177
18,100

500,807
43,250
315,331

31,850
4,787

684,415
45,000
363,855
34,004
09,613

a Net earnings here glven are after deductlng taxes,
fy Nek earnings here glyven are before deducting taxes,

Interest Charges and Surplus.
—Int., Réntals, &c.— —Hal. of Net Earng.—
Current Previous Current Provious
Roads. Year. Year, Yuar,
3 ]
3,320
7447
1,424
8,032
deflan
defdnn
2,701
7,897
defd, 110
defn, 188
B,428
16,440
23,418
02,731
#9,900
202,701
22,250
49,200
13,701
34,008
2,360
ity
53,310
13,075
defd, 108
defl2,001
24,804
47,811
2,661
3,027

1,717
F, 410
0,534
19,430

HBaton Houge Bleot Co:.Feb
Jan 1 to Fel 29
Binghamton Ry
Jan 1o Feb 20

1,740
ald60
9,755

10,283
1,048
2,103
5,036
11,272
9,041
14,050
12,683
25,300
24,020
13,634
178,150

466,700

7128
14,283
34,887
68,456
5,227
10,454
0,463
18,737
34,853
69,425
2(),845
41,800
6,377
12,754
37,221
77,007
15,864
31,810
85,384
172117
4,675

0,226

delnds
defdio
22106
8,715
defl10
204
10,433
23177
16,108
44,887
70,501
174,007
15,450
35,010
0,378
27,901
def135
651

Brockto
W

11,308
8,175
16,347
7.890
15,440
20,010
42,197
170,308
300,003
6,766
13,442
19,678
39,213
5,260
10,510
4,019
13,823
a4,782
60,410
20,487
40,647
4,030
10,280
41,708 defld, 716  del2d,018
#2,773  deldd, 284 del48,030
15,219 4 7
30,541 o 11
&7,110 59,337 75,210
170,017 130,146 106,865
4,782 21,382 22722
9,364 48,138 41,188

Cape Breton Elect Co__ i
Jan 1 to Feb 20. ...
Cleve Palnesy & East.. . Feb
Jan 1 to Feb 29._ . __ .
Columbus (Ga) Elect Co_Feb
Jan 1 to Feb 20...._-
Dallag Elect Corpn
Jan 1 to Feb 29

Detrolt United Ryd.
Jan to Feh 200

El Paso Elect
Jan 1 to el 20

Galveston-Houston Bl__ .
Jan 1 to Feb 29

Houghton Co Tract. .
Jan 1 to Feb 20
Jacksonville Traction ... Feb
Jan 1 to Feb 20
Lake Shore Elect Ry .. ... 1"eb
Jan 1 to Feb 20... .
Northern Texas Bleot. o
Jan 1 to Feb 20
Ponsacols Bleet Co. _

0,787
24,601
efd, 650
detnn, 072
24,358
nd, 752
8128
0,083
Puget Sound Eleet Co. . .Fab
Jan 1 to Fehr20. - .-
Savannah Bleot Co.
Jan 1 to Feb
Seattle Eleetric Co
Jan 1 to Feb
Tampa Eleet Co.. . .
an 1 to Feb
Unitod Traction (Albany)—
Get 1 to Deo 31
Western Ohlo
July 1 to Jan 31
Whatcom Co l‘l?’ &Li..
Jan 1 to FPeb 20

104,878
13,141
04,051

5,237
10,473

108,171
14,081
102 246

3,717
7,413

796,313
1,802
57,807

0,378
18,872

131,341
3,128
845,400
004
16,748

-Feb

 After allowlng for other Income Yecelved.,

ANNUAL REPORTS;

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellangous companies which
have been published during the preceding mounth will be

given on the last Saturday of each month. This index will
not inelude reports in the issue of the “Chronicle’ in which
it is published. The latest index will be found in the issue
of March 30. The next will appear in that of April 27,

Pittsburgh Cincinnati Chicago & St. Louis Ry.
(Report for Fiscal Year ending Dec. 31 1911.)

The report of President McCrea, together with the income
account F:}ru‘.l balance sheet, will be found on subsequent
PaF[-.-s. I'he usual comparative statistics of operations,
yalance sheet, &c., were given in the “‘Chronicle’ last weok
on page 976.—V. 94, p. 976, 012,

hitized for FRASER

| Net earns.

The Delaware & Hudson Company.
(Report for Figeal Year ending Dec. 31 1011.)

Pres. L, I. Loree, N. Y., March 27, wrote in substance:

Bands, &e.—From the sale of the $7,000,000 additlonal “*Arst and vefunid-
fnge mortgage” gold bonds mentioned In last year's report the company
reallzed $6.825,000; the dlscount of $17 yns ehacged to proflt and  loss
(V.02,p. 186, 304.) The Noating deht wis 153,504,320 during 1911,

Sinking Funds. e was pald nto the sinking fund under the **frst
and ref. mtge.” $277.040, heing 19 of the bopds outstandlng May 1 19113
total pald to da H expended in additlons and betterments,

There ‘was alac | 10 the eonl department sinling fund §321.-
536, of which 32 erie approprinted towards the cost of coal lands
purchased In the Wyoming & ‘-tium. and the balance was appiied to the ad.
vances to the Schuyikill Coal & Iron and the Shanferoke Coal Co. for
the nequisition of anthracite voal Lo Sehuyliell Co., Pa, (V.02,0.950.)

Coal Department—There were mined 7,280,030 tons of anthraglte coal
ol of o total of 60,954,200 tons tueed [ the reglon, neluding produoct
of washerles.  Our Inorease was 633,280 tons; the Ineredse In the entice
reglon was 0,048,510 tons,

Construction v begun on a new colllery at Archbald, Pa., to cost about
$300,000, with ena ity of 1,500 to 1,800 tons dally. This will ulnuu 1
Hew vonl lands and replace the present White Oak collléry (capacity 675

wring more eeonomical operation, Al Legltt's Croek collivry
compressors were added; also 12 ale locomotives In the Leg=
Itt's © ¢ mine. Construction and betterments amounted to $840,850,
ns ngninst 3700074 In 1010.

Railroad . —' total Inc
Coal freight Ing
rer trallio inorea
The total Inerease In

Addittons and Ingrag
6 ten-wheel locomotives and
In. 1810, A contract was also ent

so fn revenue feom operation was $000,016.
3 ,613; merehandise deeceasod $25,202; passen-=
108 and miscellaneous tialflo decreased $1064,407.
ratinig expenses was $H560,878,

ments.—Thire were received 4 Mallet locomotives,
1 consolldation pusher locomotive ordered
el Into for the agqulsition of 3 new
Mallet lpoomuotives i locomotlves for delivery in March
and April 1012, Arrangements w madde for the sequisition of 5 new
stesl underframe milk cars, 156 caboose ears amd 1 passenger and baggoage
gas-eleottio car,  All of this additional eqnipment will be pald for [rom
the funds accumulated under the Chrst Hen equipment trust indenture.'”

We nre now equipplng with ateel underframes D00 coal card of 60,000 1hs.
capacity, 000 coal cars 0f 80,000 108, capaoity and 600 hox cavs ot 60,000/ 1hs,
capnelty at i total estlimated cost of $LO88.000.  When this Is eompletod
Is'p||r|)x]>;ﬂ;n.{‘1y 70%% of th venue frelght ear equipment will be so equipped.
T'he purchase from the Green wich & Johnsonville [y, Co. of 1ts Salem hrabel
(Greenwlch to Salem Junetlon, N, Y., 100,20 mlles) was com loted May 17
1611, Work has progressed rapldly on the new shopd and torminnls at
Waterviiet, M. Y., the toal storage and transfor tacllitles at Glonville, N.Y.,
the new roundhouse and terminal faclllties at Carbondale, Pa., &o. They
will be pald for from the proceeds of the §7,000,000 Crst and refunding'*
bonds. On Dee. 31 there remalnell an ynexpended balanee of S606,078,
all of which will be expended during 1012, The grades between N ingvel
and Oneonta, 37 mi have been redueed from 36 ft. to 15.8 [t, per mile,
permitting an lneredse of 250 tous In the tonnage hauled by one logomaotive.
The total cost will be about $100,000.

The total expendltures durlng the year on account of additlons and bet-
termoents ta the rallcoad amounnted to §2,0681,387.

The Saloty AuPll:mcn Act, requiting the Installatlon of slde ladders, new
hrake wiieols of the spectiied diameter, solld in place of welded brake stafly
and the re-nrrangement of couplers and geab lrons  will cost us approxi-
mately $315,000 in 1912 to 1917.

Halance Sheet,—On the basls preseribed by the Inter-State Commercs
Commisslon we have added to the eost of property 30,761,837, belng the
amount of eurtent or accumulated Incoms expended for additlons and bak-
terments prior to June 30 1807, and o Hke sum has been credited to *'ap-
Ilmnrlawj surplus-additions to property prior to June 40 1907 through in-
come. ' and the sald accolnt for the Nrst dme appears In the 1011 bal, sheet,

Allted Steam Railway,—The Quebee Montreal & Southern Ity. Co. shows
an inerease o opernting revenues for the year 1011 of $73,435 and In op-
erating expenses of $108,6833, making n dectease In net operating revenues
of 335,107, The net Income, Independent of Interest charges dug the Delts
ware & Hidson Co., amounted to $186,820, b decrease of $4 1,737, Thede-
crease in net operating revenues is due largely to the extraordinary eharges
for malntenance, there being sn increase of }-IJ.M‘D In tles and $22,108 in
brldges, treatles and culverts.  The Frappler bridge burned twlce In August,
making necessary heavy tem orar{ repilrs, _

“Alliad Blectric Rathedys,—Work 1a In progress ow the U aited Tractlon Co.,
placinge eertain feeder wires under ground, Three cables were lald under
the iDideon Ttiver, connecting the feeder Hnes i Albany and Rensselier.
The il cost will be about 384,000, There wore rebullt 41 passenger cars,
tnoreastug the capacity approximately 10%, and there wors p Aeed In geryvice
12 new " P-A-Y-E'' cars.

The Hudson Valley Hy. Co. anid the Sehencetudy Hy. Co, have entered
into an arrangement for the operation of through cars between Albany and
Glons Falls via Schenectady, effective Odat, 16 1911; winter servies eyvery
two hours, I summer probably on an hously schedule, This Improvement
whould Inorease the passenger teaffic, =

Ineresses In net operating revennues were: Unlted Tractlon Co., $10,344;
Hudson Valley Ry. Co., $38,021; Sehenectady By, Co,, $25,327; Troy &
New England “{' Co,. $1,530: Plattsburgh Traction Co., $2,746.
Dividends of 4% for 1011 were declared on the capital stock of this Unlted
Tractlon Co., 6% on that of the Seheneotady Ry, Co.; 4 14 % on that of the
Troy & New England By. Co. and 625 o that of the Plattsburgh Trae. Co.

Allted Boat Lines.—The vy steamer Horlcon, capacity 1,800 passengers,
made Its frst trlp on La jeorge on Aug, 20 1011, handling the through
rassengers traveling via Lake George and Lalke Champlain. The motor
yoot Pamperd, eapacity 30 passangers werlenced o sucoessiul geason. A
second motor boat, eapacity 70, lias be ontracted fov; 16 will operate upon
the ul;}u-r ¢énd of Lake George.

Fiotels —The Hotel Champlain, located nt Bluft Polnt on Lake Champlain
anil the Fort Willlam Henry Hotel, loeated at Lake George, N. Y., on Lake
George, wers completed ki the spring of 1011 and opened for husiness on
June 17 1811: bulldings Greproof, stenm-heated, amply supplied with bath-
rooms and of the mest modern ‘construction. Both hotels experlenced
suecessful summer season,  Hotel Champlaln elosed on Oet, 11811, The
Fort Whitam Henry Hotel Is belng operated throughout this year.

OPERATIONS AND FISCAL RESULTS.
1011. 1910, 1000.

MUes opérnted . .o .. B77.00 §40. 40 H4d.406

Equipment—
Locomotives .. .....
Passenger carg
Frelght oars
Company Cors

O perationi—

Puss. eare’d earn, rev. - -

No. of pass, care'd 1 mileld
AV, rects. per pass. p. m;
Pasd, caims. per e, miles
Tong rev, frt, earried- -
Tons frt. earr'd 1 mile. 2010087
AV, recks, [T ton per me 0,08 ot

Frc. enrna, per tr, mlle. . S5.181
Av, No. tons frt. in'train 167,00
Anthraeite coal produced 7,280,039
Anghracite coal carried. 0,205,407
Bituminons coal earrled 2,085,052

BRIt Earnings from—
Conl feelght traffe.. . .-
Mereh. freight traffio . -

7000371 0,850,
141,080,782 184,04
Z.06 ots.
£1.0653
19,487,074 18,825,328
2 2407 178,348 239
0,68 cts,
32004
432,00
0,047,648
8,208,744
2100224

678,027
143 Aod
2,10 vis, 1
$1.0002

= x

HE—m STl
2 - 3

0,847,103
/2,027,113
2,007,120
230,300
119,350

_-. 20,003
21421,817
1,488,757
3,000,730

Passenger traffie. .- .-
Exprese tralfle. . ..
Transportation of malls.
Miscellpneous sourees. - -
Grossearnlngs. .. .-~ -
Erpenses—
Malnt, of way & struet.
Malnteoance of eguipm’t
Tratlle expenses.. .-~
Conducting transport'n-
Geoeral expenses. . ... o
Total expenses. .
TOIN 0pe
P, o, of exp. Lo earn

Pt

1,507,013
2,842,060
240032
90

12,108,267 11,458.470
2081010 8,067,350

(6,70 (58.08) {58.44)
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INCOME ACCOUNT.
1911, 1010, 1908, 1008,
§ & 3

§ 3
11,800,888 10,340,200 23,847,118
1T, 448,220 15,832,418 22,701,008

ank.o02 875 1,145,418
! 202,502

416730
41,023 853,116

18,500,731
10,811,721

7,680,010
413,020
7,275,081
275,047

1,220,628

Caal Department—
Gross recelpts . - o.aoo= 135,800,014
Grogy expenses. ... ... 13,238,304
116,710
141,011

det. 24,101

007,875
B01,.421

200,154

Net earnlngs
Taxes
Operating lnoome, - - .
Ratlroad Deparfimient—
Grogs earnings. - .- - - - ‘ 7 20,431,800 10,525,800
Operating expenses. . . 12,108,287 11,458,470
earns, from oper. 8,233,518 8,007,080
411,409

AN7.408
7,005,011

100,011
1,710,183

Net 8,063,057
Taxes a62,109
T.Ta0,105

10,163

8,101,248

150,504
A08, 520 d43,5281
= 1,274,019
A7 0,610
L0 78,066

Operating Income. _ . .
_Other Income—
Hire of equipment__
IDive, & Int, (Canl

wineome (IR Dept)

Aneome (goneral) . -
2,072,700
0,800,728

Total othee income. .. 1,755,182
Gross inepine i. 0,832,100

Doduetions from Income—
R AN e 2.02% ﬂﬁg
Taxes (wenerall. ..o AT
Tnt. on 1st & raf, M. bds. 1,087,160
Tnt. on 18t M. boutls. .. 360,000
Trit, ow . & I, deb. hds O0B8.020
Tnt. on st Hen en. bds. - 430,465
Tot: on car trist bels. . _
Int, on equip. deb. bds-
Int. on divisional bonds.
General Int, and disconnt
Miscellancons Thets. - -

2,046,081

Bl2,234 244,
350,000 400,000
GoD,062 404,080
450, 000 450,000
2,620 7875
46,000 44,000
15,000 76,000
SO, 6TR T07.300
d84 A4,404

4,484,260 4,370,315
5,194,840 5,354,408

Total dediotlons. ... 4,600,428
Net ino. enrr'd to gen.p&l 05,237,081
Divy, on stock (0%)--.- 3,823,270 3,825,000 3,810,000

Bal,, surplus for yexr. 1,412,411 1.505,000 1,360,750
BALANCE EHEET DRCEMBER G1.
1011, 10 Hi

Anrity— $ 3
Camined conl

ownod & con-

wolled —===s
Ardyances on un-

mined coal. ..
Teal estate.. -
Road & tquip—

D & HuCo.,

Canndian Hnes
Murine gquipm’s
Coal dept. equip
Coal handling &

storage plants 06,877
Stocks & Donds_a27,014,180
Cush 7
Flre Insur. fund
Bpee, rea, funds.
Equip, trust 1.
Bpevial deposits
Suppllies on hand 2,885,
Bllls & ncots. réc 2,700,400
Adv., new lines. 2,047,134

Total - ...=--127,198,021 113,822,101

a T'hie total par valie of stosks dwned In 1001 was 826,128, 283, nanlnst 820,442,753
fn 1010 (value né per Balines ghoat in 1011, $22.915,723); par value of bonds, 84,-
023,710 (n 1011, gninst 1,409,018 (value ns per balance sheat tn 1011, 84,008.4668)
T 1ist of securTiles owned romaing subatantinly the spme o8 that given in 'V, 88,
L 00, Ehe muln ehange Delng In Tudson: Conl o, stowk, §2,500,000 (Ineresscd from
100,000y and borida, the aew iems of Champlaln Transportation 18t Income debeén-
Lures (8250,0000, Ft, Wi, Henry Hotel Co, Ingot febentures (3272,000), Bluft
Polny Land Improvement Co. Ineotne debentires 5,000 and Chateaugay Ore
& Tron Co, 15t M, (3241,000). b Onexpended balanee from proeceds of Donds de-
$J$l!twl wlt!’\ trustee to defray cost of authorized additlons and’ Dettermedits,—
« B, p. 630,

1,438,408

1.
3
42,802,000

51,685,000
4,404,320

1,000,450

1911,
Llabiiitidy —
Capiial stoek. -
Bonds (206 1Ly,
& Il See,)
Loding pyahle.
lot,, divs., &,
aeLred
Int., diyve,
bonds duie, ot
yer dollected
Actrued tiaxes .
Specinl  reserve
fund nesounty
Audited  vouch.
und pay-rolis.
OUher aees; pay
Additlons 1o
proparty prior
o June d0 07
Ehirogh Ino..
Frofit and logs_ .

§
42,808,006

58,375,000
DO, 000

1,471,744

10,928,497

Gu8120
4,730,624

16,667,607

4n1,1380
4,840,119

58,858,151
4,303,140 210,704

7 104,818
100,045

’ 210,248
1,201,202 10,243
a3k

3,088,774
151,508

2,773,501
07,107

SALT o ury 0,751,837
2,306,260 13,480,508 12,306,840
5,778,401
2,030,700

i
2,885,082

Total ... 127,198,621 115,822,101

Pittsburgh & Lake Erie Railroad,
(Report for Fiscal Year ending Dec. 31 1911,)

President William €. Brown, New York, says in substance:

Road —The teport covers the operation of maln lne, 71,25 mlles: pro-
prictary Unes, 6.00 miles; Unes leased, 111.30 miles; trackaro rights, 26.20
miles; total, 215.41 milés. The Increase [of 24.16 miles] Is due to trackage
rights sccured from the Erfe RR. Co, a8 lesgee over the New Castle branch
of the Sharon Ry.

Stock.—There wad issued during the year 54,200,000 new stock, makly
the total amount outstanding Dee. 31 §26,200,000 (V. 02, p, 680, L3

XMerger,—On Jan. 9 the Ellwood € ting RE. was
the Beaver & Ellwood BR.

Triparitte Agreement—On Feb. 16 an sgreement was exceated by the
N nnrxm RR. Co., the Like Shore & Miclilgan Southern Ity. Co,, the Trle
Bt Co., the Cleveland & Mahoning Valley Ry. Co. nnd the Plttaburgh &
Lake Erle RR. Co.,, known as the tripartite sereomoent, modifying and
bringing together such provisions as are Lo he continued of the amended
ngreaments of Oct. 20 1877 relative to track connectlons, handling of traffle
anid the rlghts of the parties Interested,

On the same date an agreement was executed by the Erle R, Co. glving
the Plttsburgh & Lake Brfe RIR. Co. JoInt trackage rights over the New
Castle branch for the handling of cectain through business to and from
polnts located on or beyond such brangh.

Resulls —THo wross veyenues from rall gperatlons were 316,308,501, a
decrense of $1,744,107,  Fralght rovenus was $13,818,145, & docreas of
81,003,202, die to nnscttled business conditlons, there having bisen a falling
afl In almost evory ‘class of feelght carrled, partlcularly In ores, eoal, coke
aud manpufactured articles,

Other Income amounted to $384,245, the Increase of $85,021, belng In re-
ceipts from hire of equipment pnruml&' Sﬂnm. by deereases in dividends on
stocks owned and Inteérest on loans and deposits.

Deductions from Incowie were §1,870,133, an Inerease of 387,188, ohlofly
due to tlhe inerepsed restdue avaliable for distribution account of profit from
operation of the Plitsburgh MoKersport & Youghlogheny Rit., one-half
ui‘ whileh amount 1s due the Lake Shore & Mlchizan Southern Ry, Co.,

Tha profit [rom operation, ATLEr the payment of two dividends (10%),
was $3,678.500, from which thers bas been deducted for additlons and bots
termaents and pew equipment on account of the Pittsburgl MaKeesport &
ighlogheny RR, !1.dﬂ‘l.llf»£ummaly $220,100 for second teack, $267,-
?or yards and sldings and §535,708 on account of 1,000 steel cole cars

ated with

You
670
Bd.l Anextra dividend of $12 50 per aliare [25%] was declared out of the

Al surplug. The reveniies of the Plitsburgh Chartiers & Youghlo-
311“(::1? nr;:ﬁwrupﬁurllclcul to_pay the expenses of operation and tl:"c ‘Fuled
charges,  The Monongaliela BR. was able to pay Its expenses, interest on
ita bonds and make necessary Improvements.

i Jan, 18 thy directors approved a plan for penslonlne employers.

I'The amounts espended for additlons and betterments chargeable to
capital agregated $2,167,727, of which for right of wnir. $281,681; tor
yards an slu‘l‘ln m, $096,222; for depots and bulldings, $171,023, and on
account of 1,000 composite steel tfnmlo!n.q $001,380, "The equipment re-

{rod nnd eredited to replacement fund Inefuded, 12 locomotives, 7 pagsen-
€F onrs, 1,428 frolght cars, &e., amounting to $794,604. Additlons and
ctterments to equipment charged to replacement fund amounted to $704,-
804, notably s'ub.uzn on acecount of 2,000 stéel cars,]

b://fraser.stlouisfed.org/

RESULTS FOR CALENDAR YEARS,
1011, 1910, 1009, 1008,
Miles operated 215 14 1691
Tons Carried—
Barning revenue, ..
Company's frelgh

- 27,513 466
2,830,720

31,378,435
2,601,101

33,070,530
2006824483
82,758,435

28,252,041 10,215,908
2,047,608 1,306,584

20,522,582
1252800802
40,383,168

1290262960

1908
7,911,260
3,074,672
2,407,216

1,334,303

4,260,038
67,456,208
0,706 ots.
1,058
1,082
1.731 ets.
§54,288

30,280,030
1704746801
57,011,000

ISHZ26TRTI

40,340,180
1731502003
L0310, 830

Total tons... .
Carried one mlle.. ... .
Co's [relght one mile. -

Total carried une mile_ 1850102520 2080062013

1011, 1010,
10,508,182 11,181,850
52 6,008,188
4,585,341
1,882,025

Cole. -

Ores ol o

sStooe, sand, &co
dixcollaneous-

Bituminous coal

ce  A485,106 4,807,704
- BR AL MTY D2,822,085
0760 ots.  0.748 ols.
1,150 207
1,244 1,250
1.710 ota: 1.707 ots.
571,067 SED.164

INOOME ACCOUNT

1011, 11,
3 Farnings— 8
Fretght. _ .. __ 13,318,145 15,011,437 13,087,637
PARSEAgor =_—c-~ -~ 1,820.074 1,584,850 1,337, 82
Mall, express, &c... .. S80 450 463,808 345,627
Other than transporta’n H0.011 80,572 67,808

15,808,560 17,002,007 14,838,018
1,072,581

7. 1,406,106
1,520,320
18- P

gengers 1 22
‘L enrns. porton pomile
Ton toad (rovenue) -
Tort'lond (sl ..
SHCNN, PeT pasaspaomile.
3 earns, per mile_ .

1008,
5

#. 840,881
1,165,684
320,702
85,463

Total oper. revenue. . 10,882,620
Irpenses—
Malnt. of way & élruc.

Malut, of equipment. .

Traftlo expenses.

nsportatlon exp....
rol CXpCenses. .. - o

1,608,405
2,100,277
178,402
4,684,402
287,208

L
3. 081,000
273,432 240
G, 419,205
{4i3.206)
8,410,743

2,084,001
230,857

5,072,668

Jdd

7,048,066
(46.60)
0,106,631

5,027

Total expenses. ... ..
P e.exp. to earnlng .
v . rall operations
Dettelt, outslde oper. . .

7,056,854

7.807 9,101,004
321,876

5,007,164

NetL operating rev. . .
202,620

Taxes acerued
6,000,448
20 5A5
174,050

T.874,608

b22,806
220,000
1,404,117 804,001
108,474
10,781
2,100,000

4,804,038
78,719
4,883,857
517,501

Operating Invome. &.779:;‘:
Ilire of equipment. .. .
Inteércat on losns, d&e.. 247,423
4,461,711

a56,300
220,000

OB, 008
11,149
1,499,903

2,340,100
6,115,600

Gross vorporate lne. .

Deduct—
Rontals leseed Hnes. ..
Imterest on bonds. .. ...
Tmprovem'ts & equipm®t
Hire of vailpment. .. _
Jolot facllities, rents, &e.
*Dividends (10%5) e

533,246
2,520,000

49 7,853,000
i4 1,225,816

]
1,000,000

A 043,404
30,800

Total deduetlonsa.. . 5,200,2
Balanecs, surplus_-_. ... 2.084.4
*Also $20 cxtra dividend pald from accumulated surplus Feb. 1 1810
and $12 50 Mch. 31 191 1—see helow, 2 e b b . -
From the surplus for the year 16011, $2,084,444, there has been deducted
$10.849 for sundry uncolleotible churges and $438,008 amount due L. S.
& M. 8. Ry. acol. opédatfon P, MeK. & Y. RR., 1000 and 1910, leaviag
$1,035,002; amount to oredlt of proft and foss Dec. 31 1010 was $11,600,-
0837; total, $13,335,180; from which was deduoted the extra dividend of
§12 00 per share (269%) pald Moh, 3101911, $5,280,000, leaving $8,055,130
a3 ghown In balanee sheet, 1
GENERAL BALANCE SHEET DEC, 31,
1011, 1010, | 1011.
Aszoti— s | Idabilitles— s Yk
Ropd & equipm't.a2y 277 450 | Capital stock . __ . _25,200,000 21,000,000
P.AMelC. &Y indd'ns 12,350,803 | Premium on stock d
& botbertents . b8,725 287 [ I s 185 ag5
Advances to lessor Fusided dety 4,410,000 ]
oand othercos. .. 1,772,085 Vouehers & wages, 1,207,030
Stk. In Bundey eos. 1,650,001 1,545,684 | Loans & hills pay. 75,000
Bds. insandry cos. 125,850 104,200 I'Tratfle bals. pay'le 472,522
Other Investments 4,232 772 ¢4 232,772 | luteréal acer'd, &o 85,000
Materinl & supplies 1,808.672 1,578,532 | Dividénds deslared 1,200,000
Cash 4,094,906 5,663,935 | Sundry sacts. puy. 1,007,474
,
09,522

061,990

Dl reocivable. .. 46,530 40,830 | Del. credit tens .
Tratflo Bal, reculy. 400,824 002,033 | Reserves .. ... _
ARenis & sondue . 268424 | Add'ns 1o pirap.
Miscell, heeaunta . 1,733,400 from Ine. since
Other advaneds_ .. g 30 June 30 10T —
Sinking, &o., My & P, & L. E. RR_d2 818,033 10,050,103
[teins In Euspenss. 185,473  PAMeK. & Y. RR.08,725,287

Profit wnd loss ., - 5,083,139 11,609,657

Total .oo....253,040,612 50,765.0731 Total ... ___ 53,046,612 49,768,073

a Includes additlons to road sines June 30 1907, £6,641,061, and to equipment;
54,082,700,

b Conalstd of exponditures for additions and betterments to road Slnee June 10
1907, $2.052 441, nnd to equipment, 86,042,844,

¢ Little Knnnwho syndleats, 84,050,000, Greenn County RR. syndicste, $125,000;
real psinte not used in operstion of road, 857,772,

d Ineludes additons Lo road, 81,607,850, aml 16 equipment, $1,121,3437.—V. M4,
D, 708, G0

Lake Erie & Western Eailroad,
(Report for Fiseal Year ending Dec, 31 1911.)

President William €. Brown, New York, says in substances

Results.—Tho. operating revenues showed a decrease of $02,5056. The
decreass In frelght revenue ($118,207) was the result of & falling olf {n the
movoment of blgh-class cotnmodtiiles, while, on the other hand, 6:em was A
substantial Inorease ln low-class trafflo. The passenger traln avd other
revenue showed a total Inorease of $25,702,

The o&terullm: expenses decreased $1.,472, In the malntenance groups
substantial decreases were shown, while trnnslnorlrnttorl expenses showed
Inoroases aggregating $88,378, cansed lpr[nalunl ¥ by the heavy Inoresse in
payrolls and also the higher cost of fuel. ‘The net Increase of £32,786 In re-
newals of equipment was mainly due to the large number of old ears, unfiy
for seryics; which were destroyed.

Nuotes,—To meet the deflofts of recent years and to !)rovi:lo funds for
necessary additlons and betterments, this company bad borrowed on [ta
notes. to Dec. 311010 the sum of 31,180,016, For the same purpose, and
to provide a sufticlent working fund to caity on It business, the company
inereased these notes durlng 1811 by $499,005, the total now outstanding
belng §1,670,075, all due to the Lake Shore & Michlgan Sonthern Ry. Co.

Additions, &¢,—Tha expenditures for sdditions and rged
to fﬁuimi f\ct‘..nnn; n«m-m%bml azttlu.n;.::,.l Gt BEHERAISERCE EHA
The maln track was relald extensive th heavier ang
of ralls, a hmic number of new ties and nyiurgu amount of nL#tgt%elfu mtllll:ts{
and standardizinog; 3:63 mtles of maln teack were renewed with 90-1b. rail:
A48.26 milea with 80-1b, rall; 22.04 miles with 75-1b. rall. Twelve cow
steel bridges replaced wooden trestles, flve passencer stations were con-
siructed or reconstructed, additlonal water-tank fa:lﬁt{m wire constructed,
shop tacilities at Sandusky, Ollo, were r deled, &e. Extdénsive re 3
wera made to the [nterlocking plants,
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OPERATING STATISTICS,
1911, 1010,
844
1,701,218

54,830,142
1.83 cts.

Operations—

Mlles opernted Dee. 31
Passengers carried

Passengoers one mlle. o
Rate per pass, per mile_
HEarns. per pass. traln m. 50.77 50.76
*Frolght (tons) carried. 4,001,301 4,038 818
*1'c't (tons) one mile. .. 663,064,830 661,304,292
Rate perton permile. .. 0.036 cts, 0,650 cts.
Karns, perfe't tr. mlle. . $2.190 82.28
Barns, per mlile of road - 86,118 $6.221 55,602
Ay. tri-load (rev.) tons. J44.92 $47.04 328.05

1009,
A6

L1
1,008,010
51,000,610

1908,
BRG

]
1,020,207
AR,00D,725
1.58 cts.
50,08
B AD6G,681
168,311,700
0086 ot 0.716 .
32

157 ot

* Revenue frelght only,

EARNINGS, CHARGES,

1014,
$4,330,100
675,705
262,306
45,072

$5,513,326

L1

1000,
§3,072,410 '$3,347,580
803,763 771,0:
236,080 210,483
51,247 22,449

$5,043,000 $4,361,168

Earnings—
Freleght
PRssUNRer - o oo sih
Mall, express pnd miso. o
Other than transport’n.-

207,280
47,110

$5,420,821

Tatal oper. revenue. .
Erpenies—
Maint. way & structures
Malnt. of equipment__ -
Trafflc expenses. - ..
Transportation exp:
Genernl expensges. .

$5841.728 $8060,030
1,032,747
178,762
2,076,035
140,510

§4,207,003
{77.04)
$1,216,233
224,482

224,48

$760,087
081,127
143,851
1,848,506
an'go

122.8

$778,337
797,700
132,400
1,618,657
133,110

$3,000,303
(85,9:3)
5700,765
213,050

$487,115
101,833

$538,048

Total expenses. .
Per cent exp. to earns..
Net operating revenue. o
Taxes acorucd

-~ 34,200,621
(78.24)
1,125,200
231,042

$803,604
119,471

53,800,443
(760.64)

$000,123
100,504

§1,006,027

$001,751
108,083

$1,000,814

Operating Income . - _
Hents, lnterest, &c

Givoss corp. Income... $1,013,130
Neduct— »
Rentals leased ling $127.801 ] $200,005 $108,208
Hira of equlp., rents, &c. 244,858
Int. on bonds, &o - 641,525 866,088 601,608
Other Intereat_ ..o 064,085 103,376 71,642
Add'ns & betterm'ts. .. 156,764 46,065 el O

~ 51,025,363 $1,125.023
~def.$12,224 del.525,800

75,622 5820388

Total deductions. $075,56
sur,301,105 del.$240,440

Balunce

GENERAL BALANCE SHEET DECEMBER 31,

1011. 1010, 1011,
Agseri— - $ LiablHiies— s
Road & aquip’t-.ad5,005,701 35,005,385 | Common stoek. .o 11,840,000
Hecuritles owned .. 107,606 102,506 | Preferred gtock. . 11,840,000
Oth.physieal prop. 26,600 20,000 | Mortgage bonda. . 10,876,006
Advances to eon- |]-:f|ul|1, e, obllgns
trolled, &o., cog, 04,035 | Bills pavable
AN e Lo s 662,772 | Vouehers & wages
Material &supplies L 602,356 | Mise.ace'ts pay'le.
Traflle and other Matured Interest . _
nee'ts reeelvable AR0,030 | Acor. taxes&mise.
Miseellaneots ... ;;.“25: ‘\‘-"Il- o Pr"uib":;'j‘. 103728 103,798
L APONAE WA slnee J'noe 3007 b s 03,72
s PONE & 1085, ... deb. 19,084 ddeb, 10,678

Totsl .. ._.....37,723,660 37,807,011

1910,

10,000
10,000

63,850
50,144
460,413

22 487
8,821

Total o oo....-.87,723,650 37,007,611

@ After dedocting equipment replacement fund, $373,401,—Y. 04, p. 820.

Wast Jersey & Seashore RR.
(Report for Fiscal Year ending Dec. 31 1911.)

Pres, James McCrea, Camden, N. J., March 18 1912, wrote:

Income.—The total operating revenues from the rall llnes show an lncrense
of $265,004, or 4.45%, and the operating expensea $2062,376, or 5.70%, duc
prinelpally to increaged wages nnd to the necessary provision for the depre-
elation of the electrie line equipment. ‘The taxes show a substantlal In-
orease, but their effect was neutrallzed by an Increase In rentals recotved
fof $43,044) and by & decrease in other payments of the company, g0 that
the net Income for the year was $709,035, o decrease of only 322,003, After
paying dividends of 6% on the special guaranteed stoek and 6% on the
common atock, there remained a balance of $221,815, which was transferred
to the ‘‘rescrve .or additions and betterments” for future improvements
which should not be capltallzed. s i I

Funded Debi,—The Camden & Atlantle RR. consols, $060,000 5% and
$349,000 6%, matured July 1 1011 and were refunded by the lssue of our
fivst consol. 45, serles “F," dated July 1 1866, maturing July 1 1836 (V, 02,

L1702, 882), The 4% certificate of [ndebtedness due the Pennsylvanla
fm. Co. matured July 1 1011 and was extended to July 1 1012,

Impravements.—The expenditures during the year for road and equip-
ment ageregated $475,884 and were dlsposed of as tollows: Charged to re-
sorve for additlons and betterments, appropriated out of lncome of previous

ears, $00,018; charged to l:upit.ai nccount: Road, $37,086; cq‘ulument.

330,180, The capltal accounts, however, were reduced $557,042 by the
applicatlon of credits for cquipment retired during the year, making a net
decrease of $82,058.

INCOME ACCOUNT.
1009.
356
3,473,408

1,685,781
462,245

6,421,434

1010,
Miles operated 383
pmﬂnmucs— H 3 auusﬂ's
BHEETE oo csccamnaans 808,
T 1,708,006

Frelght
Mlscellaneous 380,880 378,088
6,247,607 5,081,073

060,315 1,045,007 018,331
027,015 731,514 080,852
225 170,600 146,302
2,452,430 2,108,957
121,403 101,400

O e e v e e m = S iin
Ezpenses—
Malntenance of way and structures. -
Maintenance of equipment.. ..

flo
Transportation -
e T e S S i e T

GENERAL BALANCE SHEET DECEMBER 31.
1011. 1010, 1011,

Asels— 3 5 Liabiittles— $
Road & equip't..al9, 52,081 19,321,423 [ Stoek (sea "Ry, &
8tk. of prop., &o., Ind,"" Section). 0,747,306
v68., unpledged 104,005 164,065 | Funded debt 8,023,000
Marketable seeur’s 00,000 Equip. trusta.. .. 20,125
Misze, fnyestments 102 807 Real cat, miges, .. 46,300
Caxh enmeean-=  B1BASD Traffle, &o., bala. 483,060
Agents & condue's 192,470 Vouchers & wages 225470
Material & suppl's 280,850 JOHG | Alseelaneotus .o .. 103,130
Trattle, &c., bals. 166,303 256,604 | Acer'd int. &rents 165,713
Mizgcellansoiis .. .. 68,774 88,778 | Acerusd taxes ... 42,026
Temporary adv'ces Def. ered. (tems. . 35,045

B03,877

14,108

1610,
]

0,747,305
5,003,000

ta prop., &, co8, 300,653 | Approp'ted surp..bh1,244,583

Oth.det.debit items 14,255 | Profit and loss__._ 030,067 624,823

Tatal ..o ._....21.306,223 21,506,305

Total - 3,223 21,606,365

a After deductine reserve for accrued depreclation of equipment, $188,-
406, and of road, 520,864, b Includea md(litlnnﬁ to property since June 30
1807, through Income, $641,053; (nvested Lo sinking nml] redemption funda,
5300,608: ear trust prinlepal charged out In advance, $20,125; reserve for
additions and betterments, $221,097.—V. 04, p. 828,

Rutland Railroad.
(Report for Fiscal Year ending Dee. 31 1911.)
President William C. Brown, New York, says in substance:

Results —'The total operating revenues wers $3,410,713, an Inorease of
576,870 frelght revenue Inereased 311,428, passenger revenue $64,007,
Other Income was $104,0468, an Incrcase of $47,706, caunged by change In
classiiication of Ingome accounts and to a settlement of Bollows Falls termis
nal matter, which has been pending since 1000,

Addittans, &e~There have been expended and chargel to Income for
ndditions and betterments $87,858, Including $25.031 for new cars and
50,000 tor land, Bellows Falls terminal, &o.

From the net ineome of this year, $239,300 has been appropriated for
Improvements, conslsting of new ralls, ballasting, reconstructlon of bridge
masonry, constructlon of new and extension of exlsting side tracks, new
track scales, witer statlons, elimlnation of grade crossings, eto.

From appropristlons of previous years, inprovements were mado to a
total of $258,280, notably, now ralls, $50,027; hallast, $20,000; new brldgo
At Chathinm, $37.300; two frelght locomotives, $37.053, eto. Two loco-
motlyved, 2 passenger ears and 61 other ears were withdrawn from service.

OPERATING STATISTICS,
1011. 1910,
AR

1,670,902
48,759,442

Operations—
Miles opcrated._ ... {
Passengers carrled 1,688,377
Pass, corrled 1| mlle . 81,743,584
Rate per pass. per mile. 2.25 014, 2.20 ats.

Tong rev. fr't carrled .. 2,047,325 2,120,625
Tons rev. (et car, | mile 235,804,818 253,285,600 244,008,740
Rate per ton per mile. .. 0.70 cts. .74 ots. 0,70 ots,

INCOME ACCOUNT.
1911, 1010,
3 3

1,850,007 1,847,674
Passengor ceeas 185204 1,101,147
Mall, express & misoell 440,251 40,641
Other than transport’n. 46,1601 00,472

3410713 5,330,834

402,280 467,071
522,876
87,525 BO,408
1,372,148 1,247,700
53,288 z

2,408,117
(72,24)
048,506
124,037

823,650
104,046

028,605

19,000
8,306
478,635
23,060
277,168
100,000

006,140
1

1000, 1008.
46 4

1000.

3
1,721,300
1,043,602

281,031

55,004

d.102.432

408,164
450,087

Earnings—
Erelghticusaerermace

2,706,204
302,507
361,526

79,009 60,03
1,124,802 1,088,110
70,008 60,083

1,081,707
(71,038
773,43

08,070

674,481
45,080

720,447

Total operating rev. .
Erpenses—
Malnt, way & structures
Maint, of equipmont.. .
Trafllec expenses.. . ...
Transportatlon expenses
General cxpenses

2,806,250 2,201,845
(70.05)
084,578
121,022 114,300

861,050 746,281
07,240 52,701

§18,8008 830,072

19,000
cr.13,071
ABD, A58
10,507
201,020
100,000

Total expenses. ...
P. o, oper. exp. Lo ¢arns.,
Net operating révenue. .
Taxes acorucd £

Operatiog lncome. _ .
Int., divs., rents, &e. -

Gross corporate loc. .

Deduct—
Rentals leased Mnes_ . ..
Hire of cqulp., &o ..
Interest on bonds. ..
Other Interest. .._....
Tmprov'ts and cquipm’t
Equlp. sinking fund. . ..

Total dedustions.. .. 806,013 a48,048
Balance, surplus. . . . b 21,983 71,400

CONSOLIDATIED BALANCE SHEET DEC, 31.

1911, 1u10. 1011,
Asteti— -] 5 Linbilitas— 5 5

Rond & equip. . ..20,608,401 20,373,874 | Common stoek. .. 199,400 140,400
Stoeks and bonds. 1,648,380 1,608,480 | Preferred stock. .. 0,057,600 0,057,000
Cash on hand, &e. 350,09 383,601 | Bonds (Gee “ Ry, &
Mat') & supplles. . 3 : Ind.'" seetlon) .. 11,202,000 11,205,000
Loans & Lills ree'le 125,000 Loans & bills pay. 423,000 23,
Itemns in suspense. 103,484 Vouch. & wages._ 410,600
Sinking fonda. ... ___.... Tralfle bal. pay'le 71,224
Agents & codu'rs. 62,524 Int., &o., aeorund 00,625

255 805

32,435

23,681
204,005
100,000

1010,

Bundry collectible Matured Int. &divd. 10,030

fAecounts Slnking fund 55,600
Miscellaneous ... Ttoma [ suap.,&e. 43,208
Approprinted sur. 1,170,017 898,051
Proft and 1oss.. .. *816,107 42,011

23,508,770 23,324 200

Total ....... . 23,608,770 23,324,206| 'Total ...

= After deducting $148,360 for adjustment of sundry secounts prior to
1911.—V, 94, p. 08,

Washington (D. 0.) Railway & Electric Oo.
(Report for Fiscal Year ending Dec. 31 1911,)

President Clarence P. King, Washington, D, C., March 1,
wrote in substance:

Taotal 4,703,002
Net o&wmsmw revenue -~ 1,454,575
Qutside operatlons—net.. - def. 42,800
Taxes 364,130

4,530,716 4,015,032
1,450,067 1,405,502
der.65,076 sur.22,620
278,733 273,242
1,100,249 1,164,880
05,681 50,8306

"

Inoome. e a e cs
NeOus. .

Operatin

1,057,640
Add misce) 101

01,777
1,160,417
310,083
50,845

1,200,542

347,005
30,117 28,080

1,171,030
Deduct—
Interest on bonds, &o 330,020

Hire of equipment.

nking fund 64910 35:083
Sinking fund..._..._ f 5,
Dividends on common-- .- .-~ (5)482,080(4 L) 433,872
Div. speclal gu. stock (6%) .-~ 0,240 6,240 8,240
Miscellangous 48 1,325 2.
Hxtraording 143,193 177,788

100,000

cxpendltures ... i
Additions ang 100,000

1,170,631

4,011

betterments .. coeeen o 221,016

1,160,417

1,171,030

Total.ccarenmmmecreccessarasne=
I LT et e S AR

Ditized for FRASER

In —The operstions of all companles show an Inorease in gross
ecarnings of $212.960 and In net earnlngs of $174,177. Mliscellaneous 1n-
come decreased 57,150 and fixed charges Increased $a0,764, resultlng in
surplus Income of $850,008, an Increase ol 3130,204,

£ the surplus income, $555,000 was distributed as divldends on our
common and preferved stock, $112,428 was credited to profit and loss and
$183,470 was applled to the necds of the several companlies as follows:
Sinking fund Pot. El. P, Co., §77,300 (Invested In our 4% consols, makl
total slnking fund Investment $334,153), and loss on thelr second-han
equipment, $10,700; depreciation on rallways, 360,000; removal of aban-
doned tracks, §28,048; charged off, account Glen Bcho Parlk, 8?6!2!!.

[Beglnning with Mareh 1 1912 the dividends on the $6,600,000 common
stock were made 1% ?unrturly. contrasting with 1% seml-annually from
Dec, 1000 to Deo. 1011.)

The rallway companles carried 81,309,640 passengers, of which 20,005,202
were free teansfers, Average faro, 4.910 ots. PeE Py, passenger carriod:
3.104 cts, per passenger cartled, Including transfers, n Deo, 31 1011 the
Potomac Bl. P, Co. had 16,212 customers, an lnorease for the year of 2,721,

Capital Transactions,—Charges to constructlon accotint inoluded the
double-traoking of the 11th St. ling on Nichols Ave. (Anacostla) to the
terminus at Congress Helghts, 1.30 miles: the balance of the cost of the
extansion of the North Capltol St. line to Brookland émrchaae of real estate,
fnvestment In Glon Eoho Park, &o.; total, $130,016, less credits from re-
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trement of cars, abandonment of tracks, &e., $1256,0602; net charge of the
rallway compunles Lo construotion account, $4,824.  The pxpendiiures by
the Potomac B, P, Co. !ullr additlons, extensions and new equipment
amounted to (net) $4235,151.

Bonds.—The Potomae Eles, Power Co, lssued 5450,000 additional
consal, mortgage bs, of which $370,000 were sold and the procecds used.
Track Renewats.—Operating expenses [nclude renewal of ralls at an aggre-
gate cost of 110,038, covering 5.87 miles of single track,

Properites.—'I'vack mileage, 100.14 milés of singla track {!20.7! miles In
Dist. of Columblia and 38.4% milés In State of Marylandl; 678 cars and
1,171 motors; shops adequately equipped; elght car houses,

The Potomac l‘-:?_ Powor Co, owns and operates two power plants, viz.:
(n) On the Anacostin River, at Beonlng Road, D, G.. modern,. Are-proof
structure, with torbo-generators, Aggrégate (’vmtl}}‘ 40,000 h.p.; (b} of
earller constriotion, at 14th and B streets, N, W., capacity 7,000 h.p.
Excess 11,000 h.p. over present maximim I'l‘.'.iljifll't!mulll.'!'.

An otider has been placed for an gdditlonal 12,000 hip, turbo-genarator
at the Bennlne plant, replacing & 2,700 h.p, turbo-gencrator, therehy in-
eressing the capacity 0,500 hp, and maklng anageregate eapacity ot both
plants of more than 56,000 h.p. .,

Genorid,—The Potomae Bl Power Co. Has enlarged [ts sub-statlons,
Installed additlonal eonduits, uwnderground cables, overhecad lnes, &c.,
thus providing for the municipal and publie demands for clectric Ughting
and power. The Washington & Rockville Ry, Ca. [11 Y5 mlles] has been
Dpl:l'uli:\l by George Weems Willams as veceiver sluce April 1 1911, M_ncu
Nov, 12 1911 thraugh cars have been operated on the LIth St. llue to Con-
rreas Helerhis and sinee Dec. 3 1011 from all points on the Brightwood and
‘I"ou.‘.u, Glen lnes to the wharves In Washington.

An order has been placed for 50 fourtéen-bench open cars.
tensive Improvements are In contemplation.

INCOME AQUOUNT OF ENTIRE SYSTEM FOR CALENDAR YIEARS.
1911, 10110, 1040, 1008,
$4,236,510 34,123,500 34,080,004 §3,720,573
2,100,611 2,161,829 2,110,570 1,850,170

81,071,731 51,000,485 $1,804,408
23,311 10,602 37,025

$1,905,042 51,080,088 $1.001,028

$210,781 $200,028 $183,985
1,088,430 1,080,266 204,108
13,178

$1.250 308  $1,220,203
- $714,643 $749,700
P.o.of op. exp. toearns. (50.61) (52, 18) (H1.73)
Dly. on pref, stock (69) 425,000 425,000
Div, on common gtock (29) 130,000(29:1130,000

Surplug S2006,908 $150,043 S2560,705 $200,437
Tha net Income of the whole syatem In 1011 a3 shown Above was $850,008,
OF this, 204,077 was applied directly by the subslilary companles without
{Jna:il e through the profit and loss account of the Washington Ry. & Elec-
ri¢ Co., leaving, after payment of dividends by Washington Ry. & Elee.
Co., 801,231 deducting $66,318 for depreciation In equlpment retired or
sold durlne the year, $6.085 for removal of abandoned tracks nnd $7,425
charged off aeceount Glen Eelio Parl, leaves o balanco of $21,423 carrled
to the credit of profit and logs—ses the balance sheet below,
BALANCE SHEET OF WASHINGUON RY . & ELECTRIC €O,
1011, 1010, 1911, 1010,
ANgoti—— 5 5 Liahititlen—
Coyt of property..28,182,072 28 . Praferred stock . .. 8,500,000 8,500,000
Co.'8 /tk. & oong .4 0b,63% 21 | Common stoek. .. 6,500,000 6,500,000
Potomae  Electile Funded debt. ... 15,008,518 13,003,518
Power Co. loan. Depreciation.  re-
Invests: In peal osg. BOPVY . ..o o:o .. 510,200 516,200
di Sundry secur. 4 1R payable. TRTI7 87,670
Materinls & supp. Acerued Intorest . . 83,508 83,608
Accts, reo sub, cos, Acerued taxes, . - 30,373 31,801
Acota,recelv, mise. Reserve for dnm-
40,407 09,882
064,702 043,430
Total (1,818,005 20,820,007

ages & renewnls
Pront & loss, surp.
The funded dobt, $13,008,518, a3 above, Includes $851,950 Washington
Ry. & ctrie consol, 48 In the treasury, there being $9,301,400 of these bondy 1o
the lnnds of the publie, The debt of the company also includes the bonds of the
formor Columbla Ry, Co. and the Metropolitan 16, Co.
The total finded debt of the sysiem, liel. the debt of the eontrolled eos. (§11,078,-
000, 18 $24,171,518.  Heo page 126 of “Elee, Ry, Seatlon,—Y, 94, p. 415, 280,

Washington Baltimore & Annapolis Electric RR.,
(feport for Nine Months Ending Dee. 31 1911.)

The *'Baltimore Terminal Co,," Incorporated In Maryland June & 1905
{charter amended April 6 1006), adopted on March 31 1911 the foregolng
name and Increased and re-clnssified {ts capltal stoek In nccordance with
the reorganlzation plan of the Washington Baltimore & Annapolls Eleotrle
Ry. Co. (V. 01, p. 1328, 1380; V. 03, p, 796, 957).

SUMMARY OF OPERATIONS FOR NINE MONTHS END, DEC. 31 11,

Gross operating revenue. -_$655,001 |Total net (incl, $2,100 misc,) $206,133
Operating expensed....._. 261,068 (Taxes and Interest .. .. . "200.478

Net operating revenue. . $203,043] Net Income .ee-- 305,655

Passengers oarrled, 1,239,333,  Car miles: (1) Passenger, tracks owned,
1,266,100, other tracks, 208,572: total, 1,458,877; (0) frelght, 64,679
(e} service, 16,7856, Total of all, 1,530,341,

BALANCE SHEET DEC, 31 1011,
Asvets (80,713 ,081) . TAalltiitey (£9,713,081),

Road and equipient.___ .. __§0,230,085 | Preforred stock (par $50) .. .. §1,460,001
Btock of Termn, Real Est, Co.(all) 1,000 | Commaon etock (pre $50) . 3,000,000
Working assets 2 21,040 | 16t M. 30-year 58 (seq contra) - 5,000,005
Unsh 105,057 | Vouehers, &o 5 25 807

7077 | Other eurrent Uabilities
243,214 | Interest, &o., acerued. .

Othor ex-

Groas carnings
Operating exponses. .- -

Net carnings. - ..o $2,145,008
Miscellancons lncome. - 16,102

1 s2:162.000
Peduct—
TAXEH . .... ceee  $210.503
Interest x5 1,077,066
Miscellancous .. _coo.. - 13,800

$1,011,152
$800,008

31,177,401
$724,437
(19.80)
425,000

Total
Surplug ..

100,000 100,000

38,100
05,695
123,400

248,282

Propafd insurance, 6,00 1,883
C 120,380

220,813,068 20,824,

Noted and acconots curcrent .,
Co."a bonds In treas. (8250,000)
Other current pasets, 8,003 | Heserves

AMiscollaneous ... . ., - 5,633 | Profit and Josa, surplus_

Cars: (o) Bleeteleally equipped: Passenger, 27; comblnation, 13; elty pas-
senwers 17 frelint, Bt oo) oo Lassenger, 21; combluation, 13, clty pha-
W, B.'& A, El, 1, Co., single track, 54.050¢ miles; second traek, 33,870
miles; aldings and turnonts, 8,469 miles: total owned, D7.088 milos: operatied
under contract, stugle track, 6.07 miles, and second track, 6,07 miles,
'rulﬁril oncmt-sil,. I{III.IL’E!J I(?m-n. P P

rectors: Presldent, George T, Dlshop, and Viee-Pres., F. H. Ginn
Cleveland; Gen. Man,, J. J. Doyle, nnd Seeretary, George Weems Williams.
Baltimore; lrmsur?{' George A, Cralg, Toledo; F, F. Graves, Cloveland.
and George R. Sheldon. New York.—V, g4, p. 561,

Philadelphia Electric Company.
(Report for Fiscal Year ending Dee. 31 1011,)

President Joseph B. MeCall April 10 wrote in substance;

B Delaware County Rieciriec Co.—The results tor the year snhown below) do
not [ueclude the Delaware County Electrie Ca, (V, 92, p, 1045), the capital
stock of which was purchased during 1010, ' The present net earnings of
aald company exceed the Nxed charges,

Important Contracts—Contracts have Leen cloged by companies whose
capltal stock we own with the Phllmlt'.lgh{n Hapld Transit Co, for the sup-
ply of current for use In connection with thely system, both In Philadelphia
and adjacent thereto, and In Delaware County and Chester, A portlon of
this contract has been [n ogemuon aloes Nov, 11911, amounting to 8,000
lk.w. Since that time wo have Increased the contract  and by the end of
1013 1t will amount to spproximately 30,000 k.w,, the contracts befng for
o term of 10 years, Theso contracts wlll'very greatly add to the develop-
ment of the company’s buainess, ;

Consiruction Account.—Additions for the year aggregated 52,111,808, v1z,:

:/lfraser.stlouisfed.org/

--$224,708 | Bollers, engines, &o.
- 448,731 [ Real gstate and bul
Bleetreal —o-. . L. - 039,465 | Miscellancous
Meters, are lamps, &e - 100,180

Insurance Fupd. —This account, which Is not Included In the figures of
the teport, contains $4A1.481 in cash and securlties at the market value,

Rates, —Following our polley, reductions were made Jan, 1 1012 in the
linge rate from 15c, to 120, ;Imr k:w, hour to consumers in the distrlct
bounded by Lombard and Callowhill streets and the Delaware snd Schuyl=
Il rivers: and (o the minlmum Loy residence lghting from 34 62 to S8a
month; amd more favorable rates to cliurohes, hospitals and charitable In-
atitutions throughout the elty, It Is hoped that these reductlons, which
amount to Gbout $200,000 a year, will be made up by Increased business,
A reduction wags also made to the clty In the price of street lghtlog for
1912, amounting to $53,000 on the lamps erected Jan, 1 1012,

RESULTS FOR CALENDAR YEARS,

- 1011, 1010, 1000,
Nuo. of eonsumers Dec, 31 40,720 31,783 27,814
Conneoted load Dee, a1
.0 watt equivalent) . a2,430,0556 2,178,487 1,020,171
Gross Income, all o=~ $6,425,500 $3.046.026 $5.480.003

Dedtict—
Opér, exp., taxes, fixed

charges and depree’'n. $5,021,840
Div, (on amt, pald In) __{695)400,724

- --9243,206
144,010
--- 261,309

Awrinl
Underground .

1008,
24,508

()
$06,244,004

§4,720,047
(G)BTT,E3T

$4,287,042  £4,285,301
(61800, 780(5 151 711,060

--- $0,021,573 35,000,884 $5,007,422 54,906,370
$504,017 $330,142 $302,481 $248,504

*Alsn extra stock dividend of 51 50 per ghare pald Mch, 15 1010, calling
for $1,409,265, u‘nnm not Inelude the eontracts for rallway business with
the Phlla. Rapid. Translt Co, and other companles, amounting to 10,000 k. w.

BALANCE SHEET DEC. 1.
1011, 1010,

$

0,902,700

034
Cogh L otis e, ] 5 A08,5625
Charter & organ. . 1 1 15,631
Stocks mise, cos. 10,725,053 10,721,208
Investment 48,000
Adynnesd aub.cod,

Total deductions.
Surplus

vl
Liabtlities— 3
Capltal sti, (amt,
eallvd Deg, 31), 14,902,650 14,002,450
Amount subject to
0,005,100 0,085,100
16,014,142

Co. (brustea). - 15,014,142
Accounts payable. 477,470 167 44
Notes payable. . . H00,000
Averund Items % 200,404
Profe and los 023 476

Awgsety— 3
Bubsg, to enp. stk. . 9,002,700
Tnstallments —. . __ 76

1010,
§

1,500,000
344,144
Acots, <« L127,303
Supplies. o
Advanced pay'm’
Miscollancous -,

L 43,650,005 41,852,1

Llvible .

Taty 962,105 ol - 44,650,008 41,852,106
The following Items appear on the books of the Bubsldiary eompanies:
ARsrii—M1 Htockd of ¢ 8 owned Ly subsidiary companies depos-
fted nlml {i8ed i Lasts of fssue of gold cortificate 68 outstanding (totul, $13,262 360),
nimely:
LAabliities —Ldison Eleetrle Light Co. gold trust certificate Be, £1,004 300; Phlla-
delphin Eleotrie gold trust certificate 53, $11,268,000.—Y, M, .p 087, 770.

United States Smelting, Refining & Mining Oo., Boston.

(eport for Fiscal Year ending Dee. 31 1911.)

Pres. Wm. G. Sharp, March 20 1912, wrote in substance:

Production.—The metals produeed n 1011, eluding metsls from eustom
ores and the prodaction [n Mexiea, were, with the percentage 1o value or
each metal, ns follows:  Copper, 22,100,141 Ibs, (21,4825 )1 lead, 49,022,701
Iba. (108155 )3 allyer, 10,285,150 pis. (42.7295); gold, 118,703 ozs. {18.00%).
Average prlecs reallzed on metals were: Copper, 80.12450' per 1b.; lead,
S0.04128 per 1b.; sliver, $0.53813 per ox.  The tonnage of ore produced from
Centennlal-Eurelea, Mammoth, Gold Road, and the Unlted States mines at
Bingham, and In Mexieo, was 1,037,085 tons, of which the values of the
metal contents were 382 copper, 0% lead, 356% silver and 21% gold.

Conxolidated Bulance Sheet —THe charges 1o capltal atcount for oonstrie—
tlon and other addiglons to property in 1811 by the eompany and Its sub-
elidfaries have been as follows:  Mine properties, §1,806,580: additions to
plant in Mexloo and at Neodles, $499,610; sdditlons to plany 4t Chrome and
Grasselll, $60,087; miscellancous, $116.006; total, §2,402,070.

The labllitics from one company Lo another are cllminated from both
Habllitles und assets, The excess of eurrent aasets, ineluding Inventorles
($6,545,087) over: etrrént lablltles wern $7.041,012,

Number of Stockholders. —Pret., 7,876, common, 2,462 at this date,

General.—The charges to capltal acedunt ($2,4092,078), Inelude the cost
of aequicing the Gold Road Mine, 24 mles north of Kingman, Arle.: also
the constructlon and development expendltures at the properties of the
Needles Co. In Arizona and Callfornla, the eompletion of construetlon at
the Mexlean propertles, and of the increased oa pucity at the Chrome re-
finery, all réferred to In the Iast report, All other construotion and fme-
provements have been changed sﬁnlnst reserves provided from carnings.

The deductlon In the consolidated earnings statement of 1,120,600,
pravided oub of earnlogs for depreciation, improvement and betterment
and regerves, conipares withh $1,067,060 In 1811, It showd be noted that
the ncenmulated depreciation funds of the combined companics, amounting
on Dec. 31 to §2,820,352, are In additlon to the Improvement and better-
ment reserves to which construction expenditures have bLeen charged.

Statement by Managing Director A. F. Holden, Boston, March 20.

The ore rescrves weee maintained nnd an unusual amount of prospecting
was done and Important developments were made, The Richmond-
BEurcka Mining Co. property  remalted ldle, as the rallroad had not been
rebullt, A new corporation has taken over the rallroad and the track is
beng relald. The Niagara Minlng & Smelting Co., In which %-o\:r OO pany
held a majorlty Interest, was reorganized and operations will b resumed,

Report of Fred Lyon. V.<Pres,, in Charge of Operation, March 20.

(8) Shipments of Jead ore [rom the mines ay Blogham, Utal, amounted to
09,500 tons; popper ore produced, 176,800 tons.  More ore was developed
than was extracted; outlook extremely favorable. (b) In the Centennial-
Hureka mine the developmants, all of which were above water level, yielded
more ore than was extracted, although production was heayvy (108,275
tonal.  Drlfting on the 2.000-foot level, or below the water level, made
falr progress. (o) Some development work was done on the Bulllon Beok
& Champlon Minlng Co. property, In which we hold a majorlty interest,
No gre hodles of appreclable slze were found,  Explordtlon work s belng
continued n what looks ke promising tereltory.  (d) ‘The smelter, &o., ot
AMidvale ran kteadlly.  (e) A large amount of development work and dia-
mond drllling was done by the Mammoth Copper Mining Co., with the most
gratitying results, ‘The ore developed almost equals the 270,331 tons
extracted. The grade of the newly developed ore Is somewhat higher than
the wverage of the old reserve, The mine never promised better, The
new adlt tunnel No. 5 has reached a length of abont 3,200 ft,: It s to be
the maln haulage tunnel, The smelter operated three Mirpaces steadll
and suecesstully. (0 The Original Quartz HUI mine, which the Mammot!
Copper Minlng Co. holds under lease, furnished 20,413 tonx of silieloud Iow-
rade ore. (g} The Gold Rosd property, purchased durlog 1811, has a
Large reserve of are earrying good values fn gold and ls equipped with a 40-
atamp mil, ‘The management was taken over W July, o coming yvear
wiil show In Ineregsed carnings the effects of Improvements, () The
Grasselll lead refinery showed a mirked reduetion In costs. Al the Chrome
copper refinery the production of copper was somewhat greater than in 1010,

N[eedia.t Mining & Smelting Co.—The small amelting plant at Needles,
Cal., was run Intermittently, as also wad thie concentrator. The supply
of ore was not sufflolent for steady operation. ‘The ores treated originated
mainly in the mines of the Needles Mining & Smelting Co, ltself.  The costs,
howeyer, were high and the profits rather low, In the Tennessee mine the
shnft 18 down to the 700-t. level and developments are very encouraging,
The tonnage In slght Is not large but Is belng steadily added to, and we
expect that durlug 1612 the mine will joln our active producers,

teal del AMonte y Pachuca Afines {n Mexico.—The power service became
normal during 1911 and large tonnages of milling ore were opencd up.
Costs reached a wew low level. The combined capaclty of the mills was
ralsed from 600 tons {:er day (o 1,200 tons per day. It Ia contemplated to
contlnue yigorously the turther development of the mines, also considerable
exploration work. The revolution has pot Interefered with operations.
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EARNINGS AND OPERATIONS OF ALL COMPANIES FOR YEAR:

! —P,0.in Valie—
1011, 1010, 1000,
2148 25.00 33,81

»
Incl. custom ares.) 3 1010, 1909,
3 12,08

Copper, s ..o .. 28,430,425 36,072,606

Lead, 1hs 51,450,085 41,627,085

Stiver, 02 : 10,770,465 9,637,110

GOl D e 113,240 128,309
Arcgrage Price—

Copper, 1b .

Tead, .. .

SOver, 0F. .eeaa.

1910.
S0.12K28
0.04478
0, 54003

Net earns: pfter répales. 53,061,103
Deprec, & rescrve funds 1,120,890
Admin. & legal expenses ¢
Int. U. 8. Mining debs. . .-

B10,24%
105,404
10,000

1,067,069 :
187,154 176,078
" e 30,000
83,136,360 $3.017,947
£5,010 $8,052

1,700,863 1,700,801
701001 FO1.041

$2,481.318

2862
1,701,701
702,100

Profit for year ... .. 32,840,413
Divs. on minority stoclk
of subisidiary oos_ . . . 300
Pref, dividends (79 = 20
Commaon sividends (47 0

Balanee, surplus.. - - - Ti35.748  $70.005  5727.525  $007,103
U, 8. SMELTING, REMINING & MINING €0, AND SUBSIDIARY COS.
CONSPLIDATED BALA NCE SHEET DEC,; 31.

19011, [0, | 1011,
Assets— -1 ) Liabititiexy—

3
Cont 0f propectiea 44,000,582 41,374,804 | Common gtock -
Bhares held Tor o Prefurred stook_ .

Def, chus, Lo oper. 567 notes due Ang.
25 1,000,000
tiniber 1,987 060 | aeerted 1lJIu'-r-.\l'l

chinge of Btocks Htock of gub. eoa,
of other cos. . . 2,388 28| not owned (park 1,032,808
8 i3]
Ores i matte. . 728,255 [ 55 i & B
Bupplles, el and Cutrent noets. and
038,714
Metals In tronsit Notes payable.. .. 320,307
And I proecss 3,848 :_lm 082

Notes recelvatite. . 63 E‘.“"
Arcts, recelvable. i5 ThA

Total 51,007

* Misoollaneons: Unbilitles 1011 include driifts In transit, 3206,360; resorve for
fralght, &e., $400,125, bl undlylded snrplua spplicable to stoeks of subsldiary
ona, not held by U, 8, Smeélt., Rel. & Mining Co., S174,100:—V. ., p. 0BT,

Pittsburgh Coal Co., Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1011.)
Chairman M. H. Taylor, Pittsburgh, Mch. 12, wrote:

Tonnage,—The total tonnage prodpecd and handled was 106,020,670 net
tons of run of mine coal, a décrease [rom the preceding year of 1,401,151
net tons, or 8,369, The coke tonnage was 507,350 net tond, a decrease
ot 67,988 net tons, and 1§ accounted for by the sale of the Colonial coking
tract By oyens to the . ©, Frick Cole Co,, difective July 1 1011,

Earsings.—The gross profits, after deducting all opetating expenses,
taxes, Interest on bonds of subsidiniy componies and current year's losses,
were 54,044,504, a decrease (rom 1010 of $655,358, or 15,0476 antd thae nec
earnings, after deduction for royalty, depreclation on plants and equip-
ments nod Interest on 1st M. bonds, wore 51,301,007, a decrease ol $573,5314,
or 20,18, ‘The nel earnings were about 5.14% on the wet, stock out-
standing. . The decrease I gross profits and net earnings |s due to an ln-
crease in the average cost of the product of 8.34 cents per et Lon by reason
of n legs tonnage, the expense Imposed under the rovised State minlng law
and tho cl:argc to opecating during the l;;'m' of betterment expenditures,
whitoh under former practice would have been debited to renewal account,
and through an avermee decrease of 1.62 ots, net ton In selling value,

Trade Conditfons.—The tonnage moved better répresented the demand
for and selling value of the product (under the depressed gencral trade con-
dltlons of the year) than that of the préceding year when minlng suspensions
tn other felds unduly favored both tonnage snd price. Although mild
weather for the fest quarter, aud the lehter down rallroad ore movement
throughout the scason, decrensed the tonnage volume, and greater compe-
titlon from Southern and Wedtern coals reduced kelling prices helow 1810,
it 1s belloved the Wisconsin Co. has made some advancement in the North-
west and that 118 outlook for future business has been improved.

Undietded Earnings.—Altor carrying to crediy of undivided sarologs ac-
count tho net earnings for the year aml charglng the 4 dividends of 1 2%,
¢aoli, or 6%, on the pret. stock culsf.nndlusei' ($1,303,600), the amount to fts
credlt Dieo, 5101911 was $8,481,541 (an inereast of £38,047 aver 1810).
There has been no readjustment i the values of any of the assets dustaining
this credit, and they areé belleved to represent o preater worth than they
are carrled at, not Ine udinie conl rlights, which s largely nexcess of ook value.

Working Capital.—The working capltal at Dea, 31 1011 was §4,3006,404,
A net Inecrense of $485,421 oyver 1910, rhic:lg accounted for by the unex-

ended balance of the depréciation reserve ¢ arged to expense account for
he year of the sales of the Central Conl & Doek Co. loeated at Ashland and
Manitowoe, Wis., and of the Interest owned In Canadian Northern Coal &
Ore Dock Co, at Port Arthur, Ont., from which snleg full, cost wasreallzed.

Such increase wias after the Decessary payments:

Payment subsld, co. bonds.§101,230| Bonds and stocks bought..§143,026
Payment ear trust notes. .. 104,000 | Prop. purch., Inclady, roy. 208,423
Paynicnt  purchisy money Duiuth Dock No, 7, new

mortgages . 61,0541 plant and equlp, construe. 528,041

Tinancial Position.—The company has greatly strengthened it Nnancial
posltion through the decrease in 1ts 15t M. debt, which snbstitutes o lnrge
and eertaln reduction of fixed churges for a less and an uneertain earning
from coke production,

Coal Lands and Read Extate—The decrease of §7,820,020 In coal lands
and real estate account comes ns follows:

Heeetved aceount net procecds from fale of Colonlal coklng tract
(38,102,145), leks premium on bonds retived (3916,410)

Royalty exhinustion (3696,182), property snles (382,083) .. - 728,206

Less——iteal catate purchase ($80,082), coal rights purchased
($48,117), Dulith Dock No. 7 aubstructure work (§44,081)_. 174,080

Plant and Equtpment.—The eapltal Investment in Plnnt and eguipmont
has been decreased $1,016,351, chielly throu h sale of Improvements upon
the Colonlal coklng tract, dock equipiment o Central Coal & Dock Co, nt
Aghland and Man{towoe, on Doek No. 4 at Superior, Wis,, and asual de-
reclation, less deblts to account for expenditnres mwade during the year
or new construction amounting to $528,042.

That tlie depreclation veserve fund shall fully guarantee the return of
the large sum standing to deblt of plant and equipment: account, It

as been determined that further Ineresse in such investment shall be
strletly lmited In the future, and, therefore, the $174,181 betterment ex-
penditure I))revlmmiy seforrert to has been charged to operating exponse.

AMining Department.—The 856 miolng plants owoed Jan. 11911 were: In
actlve commisslon, 04; avallable but not In cominlssion, 6: oper. under lease
to others, 7; exhausted, 3: sold, Inchuding 4 Colonlal coking tract mines; 5.
The running time of the 84 actlve mines durlng the year was sOulvalent
ta an efficlency of 65.6% full running time, The actial production of the
notive mines on 63.6% running time, the rated capacity of the mines which
were ldle the entire year and of the leased mines, Indlcate full malntenance
of the annual possible produelng eapaclty previously re orted.

Pittsburgh Coal Dock & Wharf Co.—The new dock at Juluth was put in
comnmisston ab the opening of the past Lake season and has demons rateid
1t5 eapacity and adaptation for the work to be done.  Its total cost to date
His beon $1,745,310, of which 5480,.841 wins expended durlng the past year.
No expenditures excepting for complotion of already authorized work are
contemplated for the present year.

The sale of the Canadisn Northern Coal & Ore Dock Co. bands, all of
wehich have been depoaited a8 collateral security for the lssue of §1 000,000
15t M. Plttsbuegh Coal Doak & Whart Co. bonds of 1000, required the ap-
plication of the procesds of sueh collatérsl bonds towards the retirement
of such lssue under the terms of the mortiemee, leaving outstanding when
done, atter sinking l'u;ulJmi;montu. Joss thao $548,000 of the orlgionl lssue.

There has been expended ont of workini‘ m:[)luu for the purchase of the
Canadian Northern Coal & Ove Dock Co. bonds and upon constructlon of
Dock No. 7 the sl of $1,100,433 to Dee. 31 1011,

§7,270,744

_itized for FRASER

Further proviston of tunds ls noces=ary to complete PDock No. 7, Duluth,
Minn,; teconstruct Dack No. &, Superior, Wls., and for ather like purposes.
To retire the outstanding bonds, replace working capital advanced and
make proviston of additional tunds, 1t I8 advisable that a new 16t M., rest-
1ng upon the dook properties held, should be ereated and bonds be lssued,
and o plan to gecomplish this 15 now belng consfdered by the directors.

Caking Coal Tract Sale,—The eokling coal territory owned and held in the
name of the Colanlal Coke Co., ageregating less than 7,000 nores of measured
conl, was sold to the H. C. Frick Coke Co. (under resolution of the directora
adopted June 8 1911, 1ok §1,450 per acen, Including Improvements), effeotlve
Jaly 1 1011, the considerntion being bonds of that company having a Nrst
Ihen guarantecd a8 to principal and Interest by the U, S, Steel Co oration.
The txact acrsage nnd conslderation have not yot been definltely deter-
mined, but the intter will be I exeess of $10,000,000. There hivwe been
recelved on account of this conslderatlon $0,541,000,bonds of 1. C. Frick
Cole Co., which wero sold at par less s commisston of 1%, and thi lpmu-.eds
am‘)ucd to the purchase and caneellation of $8,600,000 15t M. bondaat 110.

Monengaheta Biver Consoltdaled Coal & Coke Co, Slock Purchase.—The
ownership In thie shares of this company has been lnerensed during the year
by the nequisition of 144,828 phares ot pref. and 75,248 shares of common
sfook. the entlre smount of stoelt now held bolne 108,428 shares of pret.
and 375,245 shares of common stoelk, or 674,076 shares out ol & total of
600,000 shares outstanding. Payment for the pref, sharcs wus mude In
20-year dehenture bonds of the Plttaburel Coal Co. of I'n., dated July 1
1011, bearing 5% Interest, free of State tax and exchanged at par for the
[u\»:, gharcs at 8095 of thelr face yvalue. The total amount of such debentura
bonds onistanding Dec. 31 1011 wag $5,026,120. Compare V.05, p.a Pay-
mant for the common shares was mads by an exehange of tr nmon
ghares of the Pittsh. Coal Co. of N.J. nt the par value of each. \ls action
was taken In order to protect the large lnvestment previously made and in
the expectation of o material reduction In maintenanee and oper. expense,

Year 1012, —TFor the (irst quarter of 1012 tonnage ]nﬁ)spcvln are improved
by an lncrease Indemand, due to seasonalile weather, uncertaloty as to
tiie date and terms of tho renewal of the present wage fcals contract with
the miners, which expires Mareh 31 1012, and by greater activity in the
stes! Industry: but prices so far Bave not adyanced, Nt results will he ma-
terlally helped by lower Interest obarges,  Based on the netearnings of 1011
\iinder tts adverse conditions of reduced tonnage, high costs, deerearsaver-
age selllog price, &, JE s believed the current year will show lmprovement.
RESULTS FOR YEAR ENDING DEC, 31, INCL. 8 UBSIDIARY QO'S,
* Production (fons 2,000 ths.) 1011, 1010,
Pittsburgh digtriot coal. 14,730,108 16,213,012
Hooklng distriot coal. . 1,281,517 1,207,914
Plttsburgh district coke. 607,350 035,338
Profits, after all expensges §4,044,504
Depletion of coal lands.. — $806,181
Deprec. plant & equlp’t- 867,500

$2,480,728
1,088,701
1,353,600

1900, 1008,
14,500,331 13,217,645
1,005,437 1,084,586
484,003 464,000
33,448,304 §3,024,021
$0U7,004 064,062
027,870 062,348

$1,802,000, §1,608,613
1,012,408 1,042,707

Net profits_
[nterest on bo <
Preferved dividend, 5% -

ndivided profits.. . $a8.047
Surplus brought forward $8, 443,184
Lesn extraot’d adjustm'ts 433,284

Total surplus Deo, 31. 58,481,641 :8.-[&3,“}3 -5_7‘331,333 $7,021,238

*Productlon Inoludes sundry purchases from other producors and coal
nsed In manufacture of coke.

CONSOLIDATED BALANCE SHEET DECEMEIER 31.
(Plltshurgh Ceoal Co, and Subsidiary Compontes.)

10ll, 1910. 1011,
Amfs— s Fiabiiirtes— )
Propertles ... 271,570,003 81,270,038 | Proferred stoek . 32,000,000
Troasiry 8L - Common stoek . 32,000,000
Pral. stoe . 4,028,200 Firat mtie. bonds10,054,600 19,337,000
Comimon stoek Hhaw, Coal pur-
ohnse bonds_ 1,405,000

Investmenta o 1,455,000
stooks & bonds 14,577,027 8,106,070 | Debenture: bonids 5,026,120 a
Cash with trustes 2,142 11,110 | Subetdiary bonds 2,067,000 2,258,339
Miges: payablo.. 173,419 210,102

Penglon fund in-
vestinenta .. .. Car trust notes, | 408,000
Pensilon fund <.

Merehaniise (..
s payable. . ..

Arconnts and biils
recelyables .. .. 6,147,243 4,073 i | Aceta, cpayabla..
- 14040100 1,383,704 ) Btook purel, sur.
Insuranee fands.
Conl salis enntin-
went fund . ... 5,000
Diepree’n resorye. 2,200,208 1,168,448
Undlyided corms. 8,081,541  B.443,103

Total Total - - ....102,787,507 107,260,619

2 Propertles owned Des. 51 1011, consiating of coal lands, mine plants
and equipment, coke plants, rallways, rallway cars, tlocks on Great f,u kes
&o.. were: Coal Jands and real estate, less allowance for depletion of eon
lands, $53,503,130: plant soud équipments, $15,611,142; advance royaltics,
$665,731.—V. 4, p. 213,

Lehigh Coal & Navigation Co.
(Report for Fiscal Year ending Dec. 31 1011.)
Pres. W. A. Lathrop, Phila., Feb, 6 1912, wrote in brief:

Stock,—The capltal stook, whioh Deo, 311010 amounted to $24,172,850
(inelading $25,000 held in the treasury), was inoreascd to $20,587,600 by
action of the board of managers Jan. 23 1911, ag meationed i the Ihst
annual r!:émrt. amd the outstanding capltal stoek has been incressed to
326,557,050 by the 10% stook allotment at par, which was pald for hetween
May 15 mnd May 27 1011 (V. 02, p 266). The amount thus recetyed pro-
vided tn part fands necessary for the payment at maturity, June 11011, of
£2.471,000 of Honds lssued under the consol, MortgiEe 776 loan of 1871,

Bonds.—On June 11011 $2,471,000 bf the consol, mtae. 7356 lann of 1871
matured, tnctading 34,000 held to rodeem serip of sald loan amounting to
$3,700, and were pald At that thne from funds reallzed In part from the 109%
stock allotinent, By the payment of these homds, o Ik amount of gens-
eral mortigage bondy was released wnder tho terins of thi general mege, of
May 1 1884, and $2,471,000 general mtge. 4 45% bonds dated Aug, 1 1011
and due May 1 1024 were executcd nnd lp aeed I the treasury.

On Dee 111011 the company anthorized an issue of 3,000,000 collateral
Lt d %% 10-yvear gold power bonds due Dee. 1 1021, seoured by a depostt
ot $1,000.000 Lenfgh Conl & Navigation Co. gon, mtge, honds and §3,000,-
000 Lehlgh Navigation Bleotrle Co. first mige. bonds, to be aequired and
deposited with the Guaranted Toust & Sate Deposit Co,, trustee,  The
honds were sold on favorable terms, the couipany recelving payment there-
forJan, 2 1912, Thia fssue was made to provide for tho Nnanelal requive-
ments of the Lebigh Navigation Blootele Co. (sec below), (V. 08, p. 1671.)

Lehioh Navigattom Elecirie Co,—During the veay plang werg perfectod for
the ervetlon of a large steam plant for the u&ncmt'lm; of eleotrical enci'dy,
tor comimerelnl distelbution, and the eopgtraotion of 3 Lurbo-generatomns of
10,000 Ikllowatt capaoclty cach, together with the negessary dlstr"!ul'nﬁ
system, The gopsteuetion work will bo done and the business conduste
by the Lehlgh Navigation Eleetrio Co., sl thi stocle of which [ owned by
the Lebigh Cn, The plant will be loeated In the Nesquehoning Valley,
near the north end of the tunnel, at Hauto, Pag, within casy reac of a
large Industeial torrltory In easteri Pennsylvania and New: Jorsoy. The
smaller slzes of anthracite, taken direot from the breakers, will be used tor
fiel. The plant i so designed that other unlts may be symmerrically
adaed from time to tme &4 the budness develops, witll an uibmate ehpaeity
of 100,000 kilowatts I3 reachied: this limig boing fixed by the amount ol water
avallable for condensation purposes during yeats of minimun rainfall. Tha
tuitlal Tostallation shoulid be ready to dellyer eurreat In the spriog of 1013,

deneral Expenses and Fixed Charygos.—The Inerease (N twxes was $64,681,
the total for the year belng $432,010. Interest on funded debt was des
creased $101,605, chlefty by retiroment of the consolldated mbre. Ts.
Awalnst thls was @ full yeara interest on the collateral ttust 4 16% lodn
Issued Nav, 1010, making & net decrease In int. on funded debt of 535,080,

Coal Lands Stnktng Pund.~'The seevrities %ud opslt set apart io the conl
loans sinking fund now amount to $1,081,181. ‘The Inereasn of $43,488
durlng 1011 was derived entively from ioeome upoa nvestments., The
tund has now resglied such proportions that, with-the aceretions due to the

1,860
1,408

$810,008

$460,710
$7,021,235

$0,088,803

1610,

5
42,000,000
32,000,000

§6,243
4,380,059
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By estment o0 its annual ineome nv d %, 16 will In forty years equal the volno
aL whioh the conl landd are carrled on the hooks of the company and wnder
the eumstanges  the hoard is of apinfon that appropriations for she fupd
iy from [neoime are no longer desirabile,

Coal Mining Depl.—Coal tonnage from lands owned and controlled:
1 1010, Ml 1108,

Mined by sompany
Ained By |l‘.-i\ill"l.':l.$. > o2k
By Aliancy Coal Mining Co. . ..
By lesseess of Alllanoe Coal M. Co.

_tOn4_A,015, 111 3,375,541 2,828,788 2,820
. 21G.HA7 285,832 224,087

30,045 . N

Lkl LIRS 402 134,264

4,001,007 3.840.865 3,187,070 3,116,045
nt the

W 15,008

Total comnterelal coal. .

In ndidition e was copsumed for power and other purpo;
minea 514,800 tons, making the total ;i»rmtuelluh from all Fources |
tond, agalnst 4,268,038 ¢v & In 1010,

Market conditlons wera sfagtory during the greater part of the year,
The total productlon of comnie anthracite was 60,000,209 tons, A
galn of 2,844,006 tons over the proviois record year of 1007, While the
total produotion of anthraciie coal h¥ all compuules w shmately
A% greatee than In 1907, the fnerease ln our tonn B

Worle on the Lousanne draluage tunnel was vigorously prosecuted durlng
the yiear, and the headings were successiully conneoted on Feb, § 1012,
anil the tunnel Js now taking the dratnage of Nesquehoning colligry from
No, 2 shaft to daylight, near the junction of the Nesquelionlug Oreel with
the Lehlgh River, o distanoe of about 4.1 miles,

Plans were completed durlng the year for openlng a new colllery of larre
eapacity in the territory between Lansford No, 6 and Negquehonlig ool-
lerfes, Worle has been hegun and 16 18 expected that 1f:|:7 operatlon,
which will b krown a5 Summit colilery, swill hegla shiipments duclng 1013,
aned that feowill veach fall eapaclty about thio 6lose of (015,

It s proposed to extend the Lansanne ‘Tunoegl about 7,400 feet farther
for the purpose of draining the vadergronnd worklines of this eolllery, which
will he tapped at a depth of about 663 feet below the surface,

Canat.—~The Delpware Divislon Canal was niwn-nl for navication Mareh 8
10115 and phe Lehlgh Capal Mareh 20 1011 Both canols were olosed Nov.
401011, Heavy raing and consequent feeshets duringe June snd Angast
entged acomplete Hllﬂi}cr:nlull of boating on the Lehleh Canal for nearly a
month, Notwithstanding thls loss, there wers moved during the genson of
1011 a total of 361,070 Fross tong, of which 319,980 gross tons weee anthrn-
clte conl.  'The total tonnage durlng 1910 season was 364,071 gross tons,
of which 423,808 m'l'ml! I-'EHN v t(.'i-'l nthraeite conl,

It et revenue of both canaly In 1011 was 332, N : . a8 .
a4 In 1910, an Increase of 510,634, P28V 8 OUSLPRISAINIRL 22y

Railrpads,—The net revenue for 1911 from the e

2,287,147, compared With 52 285 255 10 1010, an iy

The grosa cecelpts of the Lohilgh & Susquehannn R
A net norease of 3200,287, A% golipared with 1910,
crease the reatal recelved by the company.

_Hrlensfons —Qonstruction worl upon the extension of the Lohigh & New

l-.m:lr{:ul RIt. from Danlelaville, Pa,, to Tamagua, Pa. (at which polnt
eonnsetion will boe Illnn!u with the Panther Creele [RY, of the Lehigh Com-
panyl, was bogun ln Febrdary 1011, and It 18 expected that the now lne
will be ready for operation carly fn the summer of 1012,

al rallvonds wos
of $1,604

« and branehes show

but this does not n-

GROSS EARNINGS OF LEHIGH & SUSQUEHANNA RR.
1011, 1810, 1000, 1908,
¥ ] & 5

487,234 462,840 410,380
3,088,872 3,707,800 3,400,550
o0, B,305180 50802056 M,703/413

81,282 0,280,005 5,082,302

9,481,282
4,160,427 3,003,000 2,804,117

Passenger ant malls .
Frelght and expiress .
Coal o= sa=

ot e e
Rontal, 1-3 of gross... .

CHARGES,
1908,

1,300,278
logs 38,3500
1,613,208
243,670

4,127,936
885,124
611,031

1,314,321 1,300,160
2,440,223 2,731,781
*O)1B15,076 (8) 1,467,048

920,240 1,274,133
152,650 140,011
$00,000 300,000

73,000 824,522
#187,070 3,110,045

LEHIGH TOAL & NAV. €0, BARNS,, EXPENSEE AND
i1, 1910, 1909,
4.985.2568 2,078,068
22,2684 loss 18,901
10081276 1,227,456
138,728 167,738
3,654,543
544,710

L)
420,002

Rallroads. c oo c-cinas- 2.2
Clannl and water power.,
Lelibght eoal Innds. oo -
Miscellaneous 191,351
AT, 799
801,302
H70,0061

ToRl=rec=taa=us
Interest
Roentals, wxes, &o

4,144,621
AN, 40

1,440,421
3/004.370
T(8)2l028 108

Balanoe
Sinking fund..
Depreciation 385,000

681,174 A12,000
4,001,007 3,849,855

* As to ipecial gerlp dividend, gee foot-uote helow,

S00,.000

BALANCE SHERET JAN; 1.

0, 1000,

2,770 15,042,842

2,022,058

A B0 L ZAS

4,008,082
BRa, 024
827,101

y 1012, 1p11. 101
Lehfph & Susq, RR. ... 10,005,304 106,005,312 15,0
Lehigh Nav. & shipping

limprovements

Coal Jands .
Coal Improvements. ...
Pantho Orke, RR, & ¢q.
Lansford shops & coulp .
Produotive worle. ...«
Mintig equipment.. - . .
Landed prop'ty & lmpty,
Canal & murtoe equip's.
Material and supplles
Conl an band. .|
Securities owne
Insurance fungd
Cash on Nand. . o
Adv. made to sy
Acoounts reoelvabl
Hills receivable, |
Mtee, ground rn

1}
068,517
1,232
67,600
44,404
557,478
48,510
B0, 5
1,324,040
505,026

2,000,517
4,801,292
0,074,701
1,001,700

AD1, 787

1,112
1,440,324

040,473

B0R. 030
1,008,411
B,032,001

471,080

014,70

740,090 857,413
L74.934 1,808,000
401 3,805

171060
987,743
256,070

ADB20,741 46,813,882

2,000,517 0
4,801,232 .
0,484,648 5,7
1,060,380 i

602,808
1,370,005
and

Judgments -r =
Coal londs sinking funed .
Prep'd (ns,, def.ace'ts, &o,

Tolal

Liabiiities—
Capltal stoak.
Speoctal serip dividend.
Bondgisee “Hy.&lndus-

trinl’! Seetlon)

Due sundry cos. & indlv
Billg payable. . < -evaa
Unpald vouel, & pay-rolls
Aceruod taxes. . --
Rentals acorded.
Tusurance fund

Conl lands sinking fund.
Interest and dividends

due and uneolleeted. - 140,604
Aderued Int. on honds. - 567,120
Defarred docounts &o- - 101,097 110,144 0,240
Profitand logs. . .o .- .- 21,514,771 *TAB,203 4,204,163

50,002,250 40,320,741 40,813,482 E.Z{W.ﬂﬂﬁ

17,160
767,433
204,480

14,680
1,001,131
203,720

60,002,280

hgn, 142
44,341

45,200,080

26,007,060 24,146,000 21,002,750 19,113,000

S, 130,412

10,178,033
274,248

18,435,233
183,802
J40,000
D03, 785
201,604
2,80

2,807
371,080
1,081,131

20,915,084
244,485

147,513
58,414

* Afeer deduoting apecial sorip dividend (15%) declared Deo, 27 1009,
ald Maroh 11010, convertible into full-pald vapltal stock at par, $3,150,-
12, and eost for year 1000 of solatlon of Sumpiit B mine Ore, $470,500,

and adding $1,308 for sundry aco'ts adjusted,

Z After deducting $177,008 Tor sundry ace'ts adjusted —V 04, p. 410

b://fraser.stlouisfed.org/
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‘Binking funila. ...

Consolidation Ooal Co., Baltimore, Md.
(Report for Fiscal Year ending Dec. 31 10411.)
Pres. J. H. Wheelwright. Balt., March 20, wrote in subst.:

JEikhorn Fleld —Tho development of thiy 0eld (See purchuse, V. 92, p.
#77] Wwas prosecouted with suel vigor thiay 14 mines have been op
enteies driven, development work wnderground pushed and tlp
stivoted,  Bleht of these mines, which t]
eastern sido of this neld, will co
days, upon the completion oe
mines on the Kentucky River or
shipments in Al St Next, upon the o
\'Hllv |(|;ﬂ.'.‘| i;.ttcimhlm mu: Wi neld,
Two hundred miner honused hinve  bow 0L steid ;
b L ."tl::lh;‘.’l, ll ve been eompleted and 500 additional
& of the fleld the town of Jenkins lias heen cg 1ishe
ower piant, ofllce-bullding, bank, st minec* lwu.‘.:t-;‘}’h:tclsii
alr holding 50,000,000 gallons of water, are construoted or in
] e of canstructlon.  On the western, of Kiongucky River, slde, o
almllng town has been located, known as MeHoberts: and olfices nnid houtes
are construncted anid ander eonstruction, Y - A,
The portion of this property will he served by The Sandy Valley
1011 Ry, 40 nlles long, and costing about $2,500,000; 1t connects
with the Chesapeake & Ohio Ry, at Sh Tunetion, 'The Raliway Co. 1s
hiving bullt 2,000 all-steel 100,000-1b. eAhacity cars, and will order il
tiongl equipment from time to tine saftfolont to take care of the t’unnnge
Of the minbs loonted On that road, wileh, 1t 18 estimnted, will not be liss
than 3,000,000 tons In two years feom May of this year,
The - Lonlsville & Nashiyille RIZ, Co. I= bulldIng a Hus (nto this fleld feom
iy, & diatance of 04 mlles,  The grading and tanneld will be coms=
pleted by June 1 and teack-laying will be dompleted by Augnst next.  This
road will reach and serve th uthern and westarn ghrn of the property, on
the Kentuoky Itver and its teibutarles. Thie Presidont of the L, & N, 1R
Co. states that the bhullding of thig road, the Rprovements and 'g:||1fi[;mr:n£
needssary to tike eard of your mintg on the Ketitucky River slde, will
roqulre a& caphal expendiniee of sbour $18,000,000. /]
Shnee the [aat annual report over 400 openlags have boen made ia this
Neted, whioh hi ‘oyen that e natural eopditlons for ecomamical minlag
Ak even mory rorable than anticipa F 1 sampling and tests war-
rant the conclusions that for hy=-product, illuminating and fuel gas, theooal
exceeds o quality sud economy of copsunmprion any known cor! feld in
thils conntey.
General Resulls —The umusual
during the past year materially aif

1
Inented on Elichorn , BT
inlpments of conl In the next slxty
Valloy & Elkhorn Ry, The six
1e of this fiend, r.\'ll.i COmMMeNoes
ompietion of the Lonlsville & Nash-

reneral trade conditlons that

W the demand for conl,  The tonnage
produced by the compiny decre 1,138,730 wons,  Slnoe Jan. 1 1912
donditions show a marked improvement, the demand for coal steadily Im-
proving, @ It s Belleved the production for the year will folly recover or
oxoesd the loss of tonnage in 1911,

RESULTS FOR YEAR ENDING

provalied

UNCL, SUBSIDIARIES),
1911, 1910, 1008, 1908.
- B.231,004 0,470,653 7,325,133 7,150 402

N 33,740 an, 602 a2.441 37,90
-175:1.1“13 521,858 JA6.057

DEC, &1

Ton e —
Conl mined. .. .....
Joko manufaetiesd . ]
Coal miued by Tessees 406,570
3
0,682,801
;726,104
184,550
T3,020

6,084,270
2,608,022

388,302
5,086,414

11,420,604
LN AT, 602
231,618

Glross parnings . .

Operating  expenses
Depree, minlng plant. . -
Depree. misc, eguipm'ts

1410
i 60T

0407
]

Tatal __
Net earnings. « coeionun.
Lot & divs, on seo, owned 277,815
F 081,107

263,629
ang. 610

W00
160,081
169,21

3,413,074

Total [ncome. |
Dieidel—
Int. on Cong, Conl bonds.
g, on subsld, cod. bonds
Sinle, Td, Cons, Coal s
fil sub. eos. bonda

205,001
BA0.ATE
108,000

817,084
456,026
153,618

at and exohango.
Anece
Roynltles
Chash dividends. ...

234,180 107,336
(6)1,141,502a(6) 1000,883

Total deductions. .. 2,781,523
Balange, surplus

aAlso 60% stook dividend ealling for £0,150,000 Fam March 1008 from
acoumulpted surplos, the profit and loss =u . Including subsidiaries, on
Dee. 31 1900 after such payment helng $8,.408,421,

O Includes 8% on the Consolldation Conl Co, stock and 255 on the Falr-
mont Coal Co, stock,

e Cumberland. & Pennayivania R, depreciation amounting to $108,230
in 1911 and Insurance, $3,504; 18 chargid oo operating expenses io accord-
anee with Inter-State Commeree Commission elassifioation,

COMBINED GENERAL BALANCE SHEET DECEMBER 31,
1011, 1010, 1011, 1010,
 Labiiites— 5

3 $

seonnt a45,256,105 37 808,000 | Staok und serip. .. 19,020,000 10,048 000
Hubsor, roats. (divi
B0 T44 | fom Jan 111 1,674,000
Subser, reets (diva

Iram Avg: 1°12) 4,400,000
Handed debt .. ..23,234,000
Car te bl —asum.

by &P .RIL.. 533,000
Pur money obllg's. 58,229
Briar ML C. & C,

BULretined Janel

Ul - 30,000

2,842,050
571,024

2,004,412

2,500,121
} 482,002

482,076

ARgets—
Property
Ady, paym'ts on

coaliand pureh. 1,145,703
Dua frotm 18t &rof,

mtge, trystee . O BLCE6,702 oL
Btocka nf aliled eosy2 810,688 12 810,688
Otlier Inyestmonta 41,400 41,400

774,450 27.138
Coal 'and eoke.. . 345,653 380,170
Matetinly supp,, &a 942,030 T80, 186
Billy receloable. .. 54,160
Acota. recelvablo . 4,000,158 19112, .
CanltIn Dandes, &o. 133185600 1,120,444 | Blla payabl
Cash for bond Ing. Accounts pays
L and divs. dope, . 02,20 18,000 | Pay mills
Bpoelal deposits o Hoyaities payalla.

185,110 160,440

365,471

18,660,000

008,000
bR L

cover royultiea .. B dor, & dlva dae
Bund Int, acerued.
Sk, fds, poortied
v, poy. Jun, 31, 68
Tondivids, & cos_ - 1,204,15:
Profit and foss____ 7,030, 1%

Speclil depostia for
Elkhormn Improv.

TotAl <o

Total - oo 000,086,480 48,084,705

W roperty actount (§45.285,104) Inelud lands and ather real estate,
§40,200,008, leis resorye for exhanstlion, 2 b Dnlnnes, $30,0035,903: mining
PIANES o equipment, $11,000,807, e for depriclstion, £2.300,4006; bals
ance; 2OU6L312; Cumbierlznd & Penn, 1R 248,403, les sinding fund £or re-
demption of bondy, $665,085; balanee, $2,592 778 Cumbesland & Pean. $1IC,
equipmpnt, §1,922 480, less reserve for depreciition, $456,010: balanes, 51,805,670
fontlng equipment, 81,166,950, leas rserve for depreciation $18 5: bl . 679,532,

e ¥or 76% of eoni of Improvoments, exténnlons, &, £1.060,180; for sxpenditures
on Northarn Conl lands (Dee. 1011), $146,522 uad for Briar HIll Conl & Coke bonds
retlred June 1 1011, $40,000: total, £1,230,702.

U Stocks of other eompanies owoied Inelude 13,000 shares Northwestern Fuel Co.
common atock, 2,700 shires Nortbwestern Fuel Co. pref. gtock and 5,011 shiares
Metrapolitan Coal Co. common stovk.—Y. 84, p. 085, 520,

Southern Iron & Steel Co,
(Reporl for Fiscal Year ending Dec. 31 1911.)

Ceecil A, Grenfell, Chairman Execcutive (Committee, on
Feb, 15 1012, said in substance:

Reésults.—The ¥mr has Deen o diffieult one for Ifon and gteel cos, the
average prices belng the lowest Ior teén years, The company did compars-
tivaly well for the first 6 months, but wes compellod to shut down the steel
works during .Enlr apd August, Moveover, owlng to the meomplets con-
ditton of the gteel and wire mill the company has not been able to abzorh
115 ndalke of ple lron at Alabama City: the surplus has bedn sohl 8t o 1o§4.
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The total deficlt for the year was $140,384, almost entirely due to the
same midverse canses as mentloned for 1010 (V. 03, p. 1666). On the steel
mill, adiding thereto fents and commlssaries, the cotmpany, though operatiog
under extreme disadvantage, netted a profit of about 5133,000,  This was,
howeyer, more than absorbed by losses on pleg lron, *‘the writing down of
{nventory,' Interest and discount (mestly due to lack of working capitall,
{dls plant cx’i;una'a;- and the defieit of $88,000 on operatlons of Georrin Steel
Co, 'The balance sheet stiows a total deflelt for.the year of $683,027, of
which $453,401 was for sccrued Interest, showing that total loss on all
operations, Including the Georgla Company, was $234,000.

While the results for the year 1911 are certalnly disappointing, there is
got the slightest doubt that even at present prices, when the plants are
pompleted anid rounded out, they ean be made profitable when operated
up to their deslgned capacity.

Sales (Actual Delleeries) (n Tons,

1910, 1011,
11,882
0,480

1910, 1811,
22,551
0an

T 068
73,407
13,119

Nalls - -..
Staples
1,168 Bara. -
1,144} Coal

see 2y030

Pl lron=coc e
-- 3,060

Billets - .
Plain wire = 487
Galvanlzed wire - 443
Barbed wire. -- 4,002 9,801 | Coke
Fleld Tones: oo - 62l 067 |

™ The operations of the Brown ore properties of the Georgla Steel Co.
demonstrated tho lnadvisability of further carrying its heavy charge for
interest and sloking fund oo 897,000 frst Mige, $% bonds.  Owing
also to the low price of plir iron, Wa were not able to operate the Chatta-
nooga Coal & Iron Co. properties except to mine a emall amount of coal
forfcommerclal sale. The latter propertles are subject to 3502,000 05
bonds, with heayy sinklig fund requirements.  Our actlon permitting de-
faatlts on the bonds of both sald companies wag approved by the reorganliza-
tlon committee. ;

The joint eommittee on Oct, 11 1011 Issued a plan (V. 03,p.1026)to re-
angenize the Southern Iron & Steel Co, through a merger with the Alabama
Consolldated Co. An Il:ulot}t’ritl:n: agreement. has also been propared
under which Harvey Flsk & Song are to act s syndleate managers for the
subsoribers. 1t 8 to be hoped that the money requiced to cffect this con-
sollifation may, therefore, be otbalned, as almost the whole of It will be
represented by Nguld assets, new working capltal or improvements. There
should be nodowht that swith good management, the company In the futlire
will be able to enlarge its profits.

SOUTHERN IRON & STEEL CO. CONSOLIDATED PROFIT AND LUSS
ACCOUNT FOR YEARS ENDING DEC. 31.

1011,
fat, & mise. (net). . B804
Bond Inteceat J8
Debentyre interest .

Int. on 0% notes, ...
Int. on mortgage and
olillzutlons

1011, 1010, 1910
Grostoper, profita ... $42,1800083527,050 §
Bepenses—
Speo, oper. oliirgos b 189,012
Admin, & gen'l exp. 70,54

Lo coniiziceaad
Legg—Other Inpome,
Total deductions, (8503 .908 431
Balanee, detielt 2088,027 $080,0056
« aff to adjust [nventories on account of losses
T‘_ii; for |dle sxpense, total, $180,005; less
U

Net opernting loes 3124121

a Ineludes n 1811 340,845 che
and pyerrun In these neeounts 2130
eost pdjustment, $18,000; bals 5

b Aneluded (n 1911 Interest on bank o
wiarrants, 31,081, and prosnecting ore bands, §1
Chattanoogn Tron & Coal Co, bonds retired, S5

SOUTHERN IRON & STEEL CO, AND (JRORGIA 51
BALANCE SHEET DEC. 31,

: eost of yalldating plg Iron
£04.000; less premium on

L OO, CONSOLIDATED

1910, 1011 110,
§ Liabiiities— 3 -]
23,103,504 | Proferred stock. .- 5,500,000
Commaon stock. .. 0,600,000

276,550 (8.1 & 8, Ist 45 -
11,060 | Gold debentures .. 1,200,000
40,000 | Ong-year 69 notes 600,000
Chatt, Iron & O,
bhonds __.....:
Lacey-Buek bonds
G, Steel Co. bonids
M. oblig. on lands

purchnsed
Notes & aocts, pay.
Acelnt tox. &wnies  B20,451
Tteserves .. e W162,010
Doflelt i anen S

Surplus ...
Total ocessss37,554,081 97,408,124 | Total .. ...... 27,661,084 27,408,124
‘Note.—Thern 18 ilso & contingent [labllity on notes reo’le— discounted of $110,805,
v Meserves Inelude extingulahment, $O7318; repluement, £38.504; workmen's

nsurance fund, $31,637; aceldont, $19,188, and bad debts, 35,312 —V. 03, p. 1720.
New York (Bell) Telephone Co., New York City.
(Report for Fiscal Year ending Dec, 31 1911.)

President Union N. Bethell says in substance:

On Dec. 31 1911 the company owned 588,332 (out of a total of 600,000
shares) of the capltal stogk of The Hell Telephone Co. of Pennsylyvanis
(V. 04, p, 627). The comblned operatlons of your company and {ts asso-
dlated companles coyer the States of N Y., Pa., N.J., Del,, Md., the Dlst.
of Colum,, and parts of Conn,, Va., W, Va. and Ohlo.

" The net additions to vonstruction account durlng 1911 aggregated
$14,501,102, viz.: Real estate, $588,705; equipment, $5,340,512; lines,
57.008,008; construotlon In process, 31,474 0907,

On Dec. 31 1011 there were RA%, 135 statlons In the system direotly oper=
ated by your compiny and 1tz local conneoting companies; an inerensse
durlng “tiie year of 5100,771. [neluding the pssoclated and connesting
ecompanles, there were In secviee In the whole system at the end of the year
1,624,024 statlons, an Increase of 160,284 statlons.

COMBINED OPERATING RESULTS FOR NEW YORK TELEPHONE
CO, AND ITS ASSOCIATED COMPANIES:
Nob ineluding local connecting companies — Inler-company ftema eliminated,
a1l 1010, 1000,
_ 50,010,411 354,816,002 S40,184,402
13,046,710 30,548,201 55,640,758
$15,008.711 313,030,708

515,072,701
1,443,004 1,306,670 1,117,055

5 510,375,381
$2.300,000
1,006,081

[al, to sur. ncots, & reg, for conting 3,920,036 54,972,740 54,004,421
INCOME ACCOUNT OF NEW YORK TELEPIIONE CO.
Iteegnue— 1411,
Exohsuge service. ... 530,048,488
Polli service-—— - = 0141478

530,180,000
S006,580

Asrots— 3
Plant & property.25,448,60:
New construetion,

reconstn, &o. .- 31,700
Furn, & fxtures. . 13,108
Co.'s oom, atook
Sink.fd.0f sub.cod.
Inventories .. ...
Acots. recely J
Notes récelvable
Recolvers  Chatt,

Iron & Coal Co. 27,305
Cash g 22,626
Def, ¢hgs, to oper'n

and construction 30,985

064,070

1,200,000
100,000
502,000

475,000
807,000

1,140,057
344,208
07,070

559,000
375,000
807,000

70,008
707,680

247
63,671

21,309
13,740

Telephone earuin
Telephone expe

Net telephone earnings
Other lnoome.

15,053,750
#1,285, 008
0,158,850

Total net Income. ... - -
Intercst charges. ..
Dividends declansd

1910, 1909,
327,800,733 324,000,056

8,407,166 8,071,240
$30,353,800

S070,820
0,685,308
10,767,670

$35,071,105

G147
8,161,230
10,023,257
2,405,707
6, 046
1,740,224

523,808,042
$9,202,6563
1,253,541
115,885

$10.671.070
$O81,220
5,004,330

Expenses—
Lrenernls oo oo o .=

Net earnings. - ... B G
Dividends and interest earnlog T
Allseellnneous earnings

B0G

2,536 W

_$15,223,020 J21B
- $2,305,826 AR0TLA
10,000,000 8,712,488

veen $2,827,101 $3,635,013 $3,0067,420

Total net carnlngs. ..
Interest o .-
Dividends. .. -

Balancs, sUrPUE.aecssss==

hitized for FRASER

BALANCE SHEET DECEMBER 31.
i, 1010
Liiititiey— 5 $
5| Capleal stock . . 125,000,000 125,000,000
Honded dobt__. 51,752,680 52,304,000
Renl eat . miges, 30,000
Acets. payable. 1064810 1,700,190
e g ns'* 068, 147 1,034,305
o[ Heplnce't red’ve, 14,281,831 11,775,819
14,510,425

) i Surples & red'ye
210,440,667 208,106,535

A el —
Plant e
Teal estato .. .
Htoeks & honds
Bills & nects, rec
Supplies
Propalilexpen
Sinking fund
Cash .. ..... for conting. .. 17,043,110
Total ... Tatal
—V.03, p. 17

Western Electric Co., Chicago.
(Report for Fiscal Year ending Dec. 31 1911.)

Pres. H. B. Thayer, Chic., Mch. 20 1912, wrote in part:

The sales for 1011 were $06,211,075, as compared with $08,375,150 for
the 13 months ending Dec. 31 1010, an Inerease of 4.0 % per annum.  Our
selling prices were not advanced. The Inereased cost of labor and material
whs Lo some extent overcome by cconomles and mprovements,

For 1811 the number of orders recelved In Amerlea was 851,000, 08 com-
pared with 896,000 for 13 months ending Deo. 51 1010, an lucreasc of 2.9%
yer annum, wille the value of an order for 1911 was §74, as compared with
72 for 1910, OnJan. 1 1012 the total number of cmployees was, 23,4205
Jan, 11011 1t was 23,164, OF thls number 11,000 were employed at the
Chieago plants, the others In the New York and forelgn factorles or ln our
aales offices and warehouses located In différent parts of the world.

Additional bulldings ageregating 250,000 8q, I, of lloor space haye been
completed, making 1t possible completely to vacate the Ollnton St. bulldings
for manufaeturing purposes, although as tenants we stlll oceupy space fn
them for genecnl offiocs and & warchouse.

The total ourrent assety, [neluding sundry Investments, less all labllities,
exeept 18t M. 5% bonds, were onJan. 1 1912 542,408,047, which 18 more
than 2.8 times thoe $15,000,000 bond lssue,

Certain extraordinary expenditures (n copnection with new lines of worl
and some re-adJustments of property valustions have been charged to

genepal Feserves,
EARNINGS AND EXPENSES,

Year end. 13 Mos.end.  Year end,
Deéc.31 "1, Bec. a1 10 Nov. 30 '00,
$66,211,075 508,375,150 $45,076,138

337,203 486,300

$006,540,208 308,861,460 $45,575,138
02,414,067 63,142,286 43,171,128
$5,410,160 §2,104,010
BH1.B08 313,746
1,150,000
1,700,000 (811,200,000

§1,684,274 $800,204

Gross sales. -
Otlier Income. ...

Total Income...... >
Qost of product. ... .. .<..

Nep profits ...« .
Interest pald :
Carrled to reserv
Dividends pald

ceeaow A 188,201

bt $854,000

. #00,000

(10%5) 1,500,000

Balance, surplus. .. ... $DR0, 202
all 1-4%,

BALANCE SHEET JANUARY 1.

16812, 1981 |

*LLETE, 04 10,001,980

.- 18,187,016 19,623,612

Cnah . e s U4TBONTIT 3,506,200
Blily recelvable 2500 8.043,019
Avets. recelvable. 14,137 500 14,220,070
Sundry Investm'ls, 3,758,708 3,482,080

1013, 1011
5 )
15,000,000 15,000,000

1,118 01,118
13,000,000

115,385
5,472,333

730,541
2,840,506
10,121,062

55,385,046

Liabititiyy—
tapital stoek
Mortgages & bonds

gungtituent cos. 1,
Flrst, mtge, bonda . 15,000,000
ills payable .. 67,802
Accointd poyable. 4,180,624
iteserve for penston 786,850
Otlior gen'l fres'ves. 2,184,008
SUrplis . <. .. .oe. 20,101,354
Tutal . 57,411,815 58,985,945 Totad «........67411,815

® Inelides (o 1011 real estate and bulldings, $12,673 032, less depreeiatlon reserve,
£3,705,003; balanes, S8,775.840 (69.8% of ocost)] hinory and equipment,
30,077,468, less depreciatlon reserve, $7,281,141; Dalinee, $1,700,325 (10.8% of
cost): tatal, 10,575,104 (48.875 of cost).—V. 4, p. 831, lj:if,

(The) Butterick Company.
(Report for Fiscal Year ending Dec. 31 1911.)
INCOME ACCOUNT.
1011, 1010, 1000, 1008, 1007,
PrOfts — oo oo o oe oo .- ..8005,200 $650,002 $453,667 $341,547 $209,078
Div. on Ridgway Co. stock 44,120 80,814 19,700 -

__§730,410 $645,810 $473,357 $341,647 $260,078
439,410 438,026 287,730 180,000 800,000

.. _.5300,000 $207,700 $185,627 $161,647°5100,322

Net Income. .- - ----
Dividends pald .. .. -

Balance, surplus-

» * Dofici - I i

BALANCE SHEET DECY 31}

1. 10,
3

422

1011,

3
CLLBAT 2G0 14,647,200
T 10,000 10,000
200,000 175,000
220,310 246,248
00000 600,000

| 1010,
| Llabtliites— ¥
2T 410 [Caplinl sthek. . _
10,000 | Mortgnges payibile
LOLT60 | BiE puyable. .. ..
1 (iF] i) | Avenunts piyable.
Acols. receiy [ B t3 | Frddierl Co, botuls,
Paper n stock L P2 | Reservee for depre-
Midse. mmancinetd | elatien <. .
and in pirGesss | Surplus -
il st & mprs.
e g i wlleon-
LPAULS, conye'ia,
trade-rnrks, ke, 0,780,065 1,786,005

Asyets—

=
1
1

G40, 056

TRAAG
1830002 1,240,492

Total - oo ... 18,700,055 14,307.0061 Total . :
The RI0away Coo, the grester port of whose Slook 15 owned, lad oulstanding
Ueg, 31 1011 21,000 000 stock and $600,000 bonds.  The profita for the year 1911
o e it SE20.4010 a 1W0: dividends pald, $60,000 (5%) In 1011,
nar 800,000 (109%) o K010; surplus for year, $41,025 In 1911, ayningt 320,431,

I_‘\’, M, - 820,
Phelps, Dodge & Co., New York,
(Report for Fiscal Year ending Dec, 31 1011.)
President James Douglas; N, Y., March 1 1912, wrote:

The copper gold durlng 1911 has beon 168,000,257 1bs. of eleetrolyile and
21,401,708 1Dx. of casting Ingot, the intter made exelusively from the Detrale
pompany’s bullion, O Ehis 180H0 1,065 104, there wos sold:

Destination— | Souree— E.

To domestio weade B0 443,782 1ba, | Ple, DodgedCo prod1dl B27 002 s,
To forelsd Lraito - 110.818, 183 1hs, | Outalde cop. on comn < 48,974,903 1bs,

Aversge price, 12360, per b net paah, fo b New Y ork. -

Four dividends of 2 4 eaclt, aguregating 105, and an cxtra dividend
of 2%, were distributed durlng 1011, cheounting in totel 1o 3,400,000,
From Report of Walter Dowglos, Gew, Myr., Bisbee, Ariz., Feb, 20 1913,

Production. ~—The stotements show o deoreased cvat I the operatlons of
epoh of the companies. AT 3

The ore extracted from the mines owned by Phips; Dodae & Co.bmoints
to 1,841,210 tons, Chere was beneielated at the capoentrators pnd anoelt-
Ing works 1,770,200 tons of ord, of which 1,017,802 tons week milled, pro-
duelng 1792540 tons of concenteates, aodl pa0,381 1ons of new copper-
pearing materlal wis smelted, OF the Ores sl concentrates sroelted 828 -
847 tons wepe derived frony this company’s propecties nnd 107,684 tons
WOre oUstoms ore. s v v ¢ (5 T At BUTAR A S JES 4 q A




APR, 13 1812,

1055

Gold,
oz, 106,158 oz,
0z, 10,906 oz,

. Productfon—
From companles’ ores ..
From custom ores ...

Copper, g
e TER 088,078 lbs, 1,100,
10,405,040 1hs, 598,04

Total output companles” workd 134,140,027 1bs. 1,704,806 0z, 27,154 0%,

The decrease In custom ores as gompared wWith the tohnage tredted In 1910
I8 due to a large extent o the preveiling low price of the sopper moetal, which
gave little mducement to the small ore pros ueers o miue and ghip,

The Stag Canyon Fuol Cou produced 1, L8470 tons of coal, of whileh 573,
W9 tons were devoted to the manufacture of coke,

Copper Queen Congolidated Mining Co—"1The ore productlon of the mines
exeeeded that of 1010 by almost 23,000 tons, but the copper contents of the
ore was nearly d=1095 less,  As polnted out last year, this extesction of
lower-grade ore adds to the e of the reseryes anid §s o lne with our polley.
The ore reserves, while iseful only 85 & comparative lgure, stightly exceéd
the tonnage of the year hefora,

At the Douglas smelter the operating gost shows satlsfactory reduction,
and, though the constructlon churie to eoppey on aceaunt of the bullding
of the mew rossting and reverberntory plants was abnormaily heavy, the
cost per pound of copper produced was practieslly the same as for 1910,
1t 15 oped that the new Installation (delaged through Inability to obtaln
struetiral material) will by operation by Moy (912

Detrail Copper Mintng Co~—The production was slightly less than that
In 1910, although the tonpage of ore mbied execeded that of 1910 by 22,000
tons, Asin the caxe of the “Coppe " however, thelower operating
posls more than compensated for the re 110 colper contents of the ore,
Exploration proved the extension o wnomie ore bodles to a depth
unexpeoted Defore, and t (ilscover Fogetler with hilghly slenlicant
explorations in company propertles outslde of the proved Moronel dlstrlot,
illl'llt‘:!.lc that the development duriinie 1012 may be extremely Intoresting.

Muoctesuma Copper Co.—Through tho production of o cleaner concentrate
and through lower frefght rates 1o the Douglas smelter, the cost of the re-
dugtlon to bulllon in the edneentrates bas been materially reduced, and
thls, with lmprovement In the cost of mining and milllng, has made the
noanclal outeome for 1011 mord nvorable.,  Lh splte of the recont reyoli-
tlon In Mexico, whereby labor eonditions were unsettlod and su aplies dill-
cult to obtaln, the production of the mines was kept up and friendiy, reli-
tlons wern malntalned with the Mexlean authorlties,  Owing to surplis of
labor ginee thi revolution, 180,800 tons more ore was broken in the stopes
than were milled, and 8o 13 avallalile for the fiture, 'The ore reserves 1o
slght are approximately the same as on Deo, 311010, e e 3

Stag Canyon Fuel Co.—The production of coal was 232,086 tons less thap
1n 1014, but the price per ton realized frop marieting a hgh-grade domestio
conl has seryed to malutaln the earnings at substantially the same fgure,
Throukh the destenetion by fire of the maln tipple, operstlons were ecippled
untll the new steel strieture was lustalled, and it/ was necessary to prosure
from [‘!Ir":lll'-'ll gourees such colio as th ompany could not supply on ks con-
tracts.  ‘The \'l.‘l’l!l(:_‘lll Coul & Colie Co., whose eapltal stock 1s owned by the
Stap Canyon Fuel Cou, was eorporated during 1910 to market the product
of the Iatter, T B e e ST

Hps Dodge Mereantite Co,—1In order 1o dlsassociate the mercantlle de-

15 from all connectlon with the mines and reduction works, the

elps Dodee Mercantlle Co. wis incorpornted Dee, 14 1011, This cor-

porition, whose <tock Is owned by Phelps, Dodge & Co., purchased feon

cach of the corstituent operating companles (ts Store businesy apd stock of

merchandise, and will operate In the future as a separate concern, The total

sales of merehandise during 1011 was 55,217,004, on which o proft of
7.517 wns made,

INCOME STATEMENT,
110, 1009,
$8,787,815 $5,760,355
312,005 250,485

£0,090,010 56,025,740
£5,280,8756 85,400,662
252,621 182,520

$3,447,514

1911,
l‘JIvIlluuds trom subaldiary companles. 368,904,000
Commissions and miscellaneous. . ... 259,508

ToMl csssnnssns spns baswicassriid?iaid,BOE
Dividends, 12% . . < v === -2 35,400,000
Exp nses, taxes, &c.. .. 1a0,200
Heserve agalnat stoels owned -, . .. 1,500,000

§234 302

Balance, surplus. - $446,060

EARNINGS OF CONTROLLED COS. FOR YEAR ENDING DEC. i1,

[The dividends shown below wore, of course, pald in part from the large
aceumulated surpluses.—Ed.] ¥ SN ey T

Coppér Queen Consolidated Mining Co,

1911, 1010, 1009, 1008,
cenesaaa$A 100,011 54,023,850 $5,271,278 $4,015,237

Net Income.. .
Dividends paid.. ... ... 5,200,000 6,300,000 4,025,000 3,000,000

Balanee ... ...-- .d[‘.l'.5lﬁi'l.li&ﬂl).&l.ﬁ?ﬂ.la 5.$1,240,278 5.51,015,247
Detroit Copper Mining Co.

3 1011, 1010, 1609, 1008,
Net Income .. -~ 3030,490 31,070,647 31,153,200 $052,016
Dividends pal A00,000 1,840,000 760,000 480,000

Surplus or deflelt . . sur,$130,400 def, $700,453 sur, §393,200 sur,§472,010

Moctezuma Copper Co,

1010, 1000, 1008,

U 450,001  $1,004,454 $622,828

754,000 468,000 988,000 s
Surplus ....ceno-----. §102,182 812,001 810,454 £522.820
Stag Canyon Fuel Co.ls net lncome for tho year ending Dee. 31 1011

amounted to §345,071 (agalnst 3300, 204 10 10100100y Idends pald, $240,000:

Aurples, $105,071.

1011.
Net Inpome. .- ... .--2$1,208,182

Dividends paid .. - oo oot

GUTPUT OF COMPANY'S MINES (in pounds).

Oap,fuuu Mine. Moct. Ming; Detroit Mine,
serwz-aac 74,480,728 20,707,050 22,704,308 1
23,728,047 23,056,202 1

26,487,776 24,501,021 1

2 16,522,080 24,223,172 1

Tolat, "
23,002,081
23,219,847
15,508,684
15,870,014

Year—

< =0 PRODUCTION OF REDUOTION WORKS INS1011,

Awmonnts Recovarod-

Stiver,0z. Fine Cop, b,
601,037 75,200,402
240,121 460,706
#61,200 26,511,682
608,041 10,272,480

Tans Ore
il *oe o W Treated, Gold, Qs
Cop. Queen ores & presipltates 23,474 13,571
Copper Queen lease ores ... ... 5,704 1,862
Moctezuma ores & concentrates 111,462 7456
CUStom Ore8 -« - crmeeeao s «an=2100,751 10,008

Total 1011ecocreaccnanac s BATABL 27,164 1,704,895 111,446,220
Total 1910w oeoveaan BUZI14 20,412 1,396,005 110,061,102

METAL STOOKS (ORES & CONCENTRATES) ON HANDJAN, 11012,

Tons. Gold, 0z, Sliver, 0z, Copper, ths,
Ore and sltmes, 1012 <. - .- 87,102 2,636 160,036 m.‘;su',nr.s
o o 1011 co s = <a110,200 2,404 161,831 15,652,815

DODGE & €0, BALANCE SHEET DECEMBER 31,
1911 1910, 1911, 1010,
$ ] TAabitifey -~ 8

]
S 2002821 8. 818,610 Duf sub, cox . %e. 3,050,144 r.,snsr.,e'_’l
r 15,802 L Capltatatk,, bsued 46,000,000 45,000,000
37 1 AGETH | e hpninst stocss
sana =l - OWIBA Lo 13 600,000 -
.;g‘n.“:_lu{rj.-=urmun____ awss 128370 3,80

041 Total . .. ot BTB G185 080,204
0, Inplude Copper (ueen Consol. Minig Co,,
35,000,000, Detrale Copper Mining Co., 80,+
000y Burro )

PHELPS,

Assctr—
Onalt .. .o
Bl recelvable. . *
Aceta, recelval 1ADS, 057
Bonda owned - §1,050
BI0oks ownid .. 49,700,000

THE CHRONICLE

BALANCE SHEETS OF SUBSIDIARY COMPANIES DEC, a1,
Ag 1o ndjistment In valuatlon of mine and miaging claling,; go¢ remarks ulmvc.r

Copper Queen Conselidated Mining Co.
1811, 1910,
> ] Laabilliies—
| Capleal stouk. ... 2,000,000
) [ Aceminia & drafts
payable .......
Contingent fund .
8,172 Plant renewnl, .. 2,
1,312,814 | Mine renewnl o
2,102,340 | SUrplus - .o ...
4,111,651

25,043,161 13,245 321

1014, 1010

Aasely— B s

MI"“I i mfnlog 2,000,000
il —r

1,540,207

14,037

1,020,000

A77

Loans nnd muges ...
I & necty, tee ..

Cakh % v Al
e, bull, &sup 1,015,424

Total . | Tofal

. less depreelntion for
wdjuatineuts for year
X nlalng properiles,

* After adding (1) adjustiieat referred to nliove, $13
years 1000-10, 23,3 Sl ot sddidlon, $11.071.62
1010, S68; nnd deducting gnntind depreéclation on p
$1,388,675,
Detenit Copper Mintug Co.
|4 1) |
| Idabii
Liapital st
i

AR 1911 1911
Agiela— 3 s
Mines & min, elins 2
Plant, réal est,
Optiong on G prop.
Loang . . £
Orea, bullion, geoeral

supplies, &o

IS recely
Atopunts cocelyahie
Cagh .

£ 8
< b, D00, 000 1,000,000

154,008 194,572

DGO, 000
3 e i
13300 3
Bal), Ini‘)l
Tutul 3,852,045 3,400,000 "Tord - ..5,802.145 3,196,030
at Alver ndding ndjustment, ol
yourd 1D0R-10, S470.261; nel addtiions,
elation op plant and mialn: properiles, 3
Moctezitina Copper Co,

85, liss depreelation for
d dedueting ponunl dépre-

1011 1910,
200,000 2,600,000

134,294

Adiety Liakilitlis—

Mines & niln e 50 Capitsl stoek . - .
Plant & gon, atr 1, 745,2 0! Vuueher 1wl drafis
Iiealcaf, & oone'ng. . 111,004 payable, &e. oo
Inventories o 108,074 28 Mine nnd plant
Ty & neets. reo'hle 1,262 816 21 newals

Chsn e : 4, 5005 118 | Surplos
Dipreclation susp. .. 864,008 18

125,085
e

AA08.540  Hi12,000
LML 2705 1468, TH

Tothl .. T 80,634 4,530 700
* Alter adding pdjustment—seo remarks—g§2, 854,481, less depreclation for Lhe
years 1010, 1000 ubid previous, §1,004,0103; net addition, 31,540,488; and dedueting
annual mine and plant depreciation, $055,500
Sweg Canyon Fuel Co.

1011, 1910, i, Wi,

& | Ldabliiie— 3 o

SOU000 | Caplial stoek .. _ ..

280,103 | Vouch.& drafes pay.

T/000 | Regorye wccoumiy. .
27 Bundry accounts, .

17

186,727

6l Burplos
1

Akrity —
AMlnes & min, elalne.d,
lmprov. & gonstr'n.
Seourithos twned
Magell. Tnyest
Lurrent iasels
Cash .

Total ..

& a3
A000,000 3 000,006

A86,670 371,474

350,688 140,018

24,270 27,300
511,145 23,344,700 478,706
07611

Towal - T 011,243 4,012,406

x Attor addini nd)ostment reforred to bn remarke, 52070 002, loss depreciation for
years 100010, 21567,002; net addivhons, $2,8521.330; and deduetlng depeeclation
ehnrges for 1011, $50,408.

The Stag Canyon Fuel Co, produced L4871 tons of cosl (i decrease of 232,086
tona aver LII0Y, whigh wia disposed of a8 fodows: Used for steam purposes ot
mlned, 1,443 toos; okl to ¢mployees, 4,204 tons: sold to raliroads, 448,625 tons
epmmercinl pales, 120,501 tons; uesd for coklng, 573,300 tons.—V, 94, p. 770, 702.

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS,
Baltimore & Ohio RR.—New Officers.—

Arthur W, Thompson, General Manager, has been mwade also Third Viee-
Pres, lu charge of operatlons.  F. C, Hatchelder, Vice-Pies, of the Baltd-
more & Ohlo Chicago Terminal HE,, becomies Asslstant to the President,
rosldent In Chlcagzo,

At a meoting of the directors of the Cluclonatl Hamillton & Dayton Ry.,
Georgpe M. Shriver, Second Viee-Pres. of the B. & O., was eleoted to the
same offlee with the C. . & D, amd the jurisdietion of Arthur W. Thom
gon, Thivd Vice-Pres. of the B, & 0., was extended over the 0. H. &
—V. 04, p. 340, 277,

Bay State Street Ry., Boston.—.1 i:ph’mh’un to Issue Stock
and Bonds.—The company has applied to the Mass. RR,
Commissioners for authority to issue $1,513,000 additional
stock at par and also 2,000,000 additional bonds. There
is now outstanding 821,133,900 stock and $20,691,000 bonds.
A hearing will take place on April 16. 13|

The bonds are to be 5% serial bonds, $35,000 t6 be rotlred next year,
with Increases tn subsequent years as [ollows: §6,000 a year during each
Of the 3 years pext followlng; $7,000 a year for the next 3 years, £08,000
A year for 2 years, $10,000 for 3 years; $ 2,000 for the next 2 years and
311,000 ‘each year during the Isst 3 years, cancellng the entire lssuo,
T'he proceeds of the bonds will be used to refund Noating debt and about

half of the stock will be used to pay off floasing debt and remainder for
Improvements now belug made, —V, 08, p, 1784,

Boston & Albany RR.— 4 p‘n'-icuh'm; ta Issue Bonds.—The
company has applied to the Mass, RR. Commissioners for
authority to issue $1,000,000 25-year 414% refunding bonds,
dated July 1 1912, to reimburse the New York Central &
Hudson River RR. for improvements to the property.
A hearing will take place April 18.  Compare V. 84, p, 277,
Boston & Maine RR.—Proposed Lease,—Gov. Iloss of
Magsachusetts on April 10, in a statement to the public, said:

The transportation problems of this State geent to me to have reachod o
oritical slituation. Our frolght and passenger gseryice |8 notorlously poor;
and wo are ab o disadvantage as compared with other oomimereial distriots,

Provided the Leglslature orgates s powerful Publie Service Commission
to control our rallroad secvice, then we would ask, sre the prople ready to
permly the New Haven Itoad to/lease the Boston & Malone on the condltion
thit they axpend 100,000,000 in the actual connetion of the tracks on the
poreh arnd south of Boston, making o four-teack tunnel wider Boston for
that purpose, cleotelfying all thelr comblned téackage within the metro-
politan sres and bringlng the whole system up to the highest standard?

think the designations “New York New Haven & Hartford" and
“Hoston & Malne'’ should Le¢ abandoned and the name ** New' Englaoid
Limes' substituted; that this new corporation should maintaln genersl
offlces ln Boston and that all pew geouritles must be offered for publle sale
tn Boston on as favorable terms as in New York.

Features of the Proposed Bill, as lv‘lc orted by “Boston News Burcan.”

(1) The dissolutlonof the Doston Holdlng Co, and s lease of the Boston &
Malne to the New York New Haven & Jartford for a perlod of 25 years at
4% upon the outstanding stocle, After the tunnel shall have been’opened
woperation and cleotrified, the rate may be (neréased to 62, but to higher

onntaln Copper Co., 82,200,000, « rate shall be pald exeept on the conditfon that an amount equivalent to

itized for FRASER
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the rpte aliove 8% shall be pald Into the State w'eéasury,.  The |
extended for another 25 ¥ 8 upan approval by the Pulile 5 g (Com-
mission, by which boasd the originol jease must be confivme Dssenting
B. & M, stockholders may petitlon the Suprame Judlelal Court for & deter-
mination of the valug of their atock by three coummissloners,

(2) Connecting Tunnel —The construetion by the olty (within thres years
after work' s begun) of o tannel for electric serviee between the North and
South statlons in Bogton, city bonds runaing not over 46 years and buaring
not over 425 Interest to be Issued to muet the expepse, and the tunnel to
be operated by the two foads under contraet tHLJuly 1 1037 at o rental of
4 44% upon net cost, The New [Taven Romd to construct and own the
tunnel 1o caze the eity deeldes not to build same.

). The electrifeation il 5 years from the making of the lease of
the New Haven-Boston & Maine system within the metropolitan district,
1. e, within _the limits noluded  between the following named  polies;
Swampécott, \r‘.-'nkll'l'-li} Junotlon, Wio dtor, Stoneham, Lexington, Wal-
tham, Necdham Junotion, Dedbam) Readville, Mattapan and Bralotees,

(4) The eliminhtion of all swltching charges ag belween the two tevminals
and & (at rate within the clectrle zones,

(5) Any rallfoad reaching Hoston or any Junetion rallrosd serving Boston
to be entitled to use the tunnel and have trackage over the New Haven and
Boston & Malne within the electele zone, but without privilege of local bur=
vice between two polnts on 2ald trackase unless the Now Haven assent.

(6) This Aot shnll not take effvet until accepted both by the Clty Council
of Boston sublect to veto of the Mayor, and by the dircctora of the New
Haven aml Hoston & Malne.—\V. 84, p. 319,

Central of Georgia By.—Inlerest on [ncome Bonds.—No-
tice iz given by Treasurer Askew fo holders of second and
thivd preference income bonds that, by resolufion of the di-
rectors adopted April 8, interest at the rate of 2.170%
($21.79 per bond) on each 2d preference income bond, and
al the rate of 59 (350 per bond) on each third preferénce
ineomne bond has been ascerfained and declared to be paya-
ble for the fiseal year ended June 30 1008, and will be paid
on and after April 12 at Guaranty Trust Co.; N, Y., or Citi-
zons' & Southern Bank of Savannah, Ga.

This is the remainder of the full 5% on the second pref.
honds, the other 2.8219 having been paid soine time ago.
Compare V. 93, p. 1309, 1563,

Stamped bonds, to which Ing

e may he
)

t warrants or coupons have bedn nt-
tached, need not be presented, it Interest will be pald on presentation
and strrender of coupon No. b, Upstamped bonds must be presented n
order that payment of Interest may bt noted thereon.

Clarence 1Y, Parker of Ohileago, Vice-President of the Hlinols Ceéntral, has
betn elected also Vieo-President of the Central of Georgin, A, G Hack-
atall, one of the viee-presidents of the Tljinols Centril, has been chosen &
director of the Central of Gemgla and Ocean Steamahip companles, to sue-
ceed J, T, Harahoan, deceased —V. 94.8p. 122,

Oentral New England Ry.—Lease.—The proposed 900-year
lease mentioned last weele will cover only the portion of the
New Iingland RR. situated within the State of New York,
namely about 29 miles of road extending from & point on the
Btate line near Mill Plain, Conn., to Hopewell Junetion, N.Y,,
on the Central New England Ry. (thenee to Poughkeppsie
being 12 miles), all or most of which is double tracked.
—V. 94, p. 082,

Oentral Pacific Ry.—Acquisilion —>See
Ry. below.—V. 84, p. 982,

Ohicago Milwaukee & St. Paul Ry.— 550,000,000 Convert-
thle Debpntures Authorized—334,803,500 Offered —The direc-
tors on April 0 authorized an issue of 350,000,000 convertible

old debenture bonds bearing not over 59, interest, of which
$34,803,500 4 14s are to be issued at present and offered Lo
holders of both preferred and common stock of record April 25
to the extent of 157 of their holdings at ov before May 31,
afb par, payment to be made May 31. Iuln, Loeb & Co.
and the National Cily Bank have, it is understood, under-
written the bonds; the U, 8. Trust Co. is also inferested,

Chairman Roswell Miller gays thal the proceeds will be
sufficient to provide for the capital requirements of the
company during 1912 and 1913. The $50,000,000 bonds
were nuthorized by the Wis. RE. Comm. on Nov. 30 1909.

The bonds offerad Wil be convertible at par into common Stool after
June 1 1017 and prior to June 1 1022, at the optlon of the holders,within
10 days after any dividend shsll becomy pnguhk: o the enminon staelk,

The bonds will be payable on June- | 1932 (interest payable June and
Decem berr.  They will be Issued 18 coupon bonds; denominations 31,000,
500 and 100, The 51,000 and $500 bonds will e exchangesble (or Yogls-
tered bonds and the registercd for coupon honds. Tho $100 bonds miy
be registered only as to principal.

Whorrants will be tgsued to stockholders speclfying the amount of Londs
for which they ace entitled to subscribe, butb thiey mpy be gxolianced at the
offlce of the company for sub-warrants In 31,000, 2500 and 5100 boals
areregating In awount the original warrant. Such exchiange must be mnde
before May 31, Sulkwarrints cannot be splie up.  The subscription war-
rants must be presented with the subseription on or before May 81, for which
there will be [ssued a recelpt diated June 1 1012 besripe Interest at 4 1555
per nnmum to Dee. 11012, and snch recelpt may be exclianged for the de-
fnftive bonds on and after Deo. 1 1012,

The privitege of subseription will tie glven only to the holders of subserip-
tlon warrants for $1,000, 8500 and 5100 or a multiple thereof oud thels
asglens upon warrants in the presecibed form.  Fractional warrants will
be 1ssued which will not entitle the holder to Subseribe, but swhioh, I pres
gented prior to Moy 31 1012, will be exchangeable for a subsceription war-
rant foF & $1,000, $500 or 5100 bond. Fractfonal warrsnts may be sold
In the market prior to May 31, . The comprny Wil not by or sell fraetlons.
Warrants to atockholders who bave on file previous dividend orders will be
ranlled affer May 0. Warrants not otherwise provided for as abave ean
be obtalned at the olflce of the company not later than May 25—V, 04,
p. 707, OBT.

Ohicago & North Western Ry.—Merger of Subsidiary—
Bonds Assuned.—A deed was filed on April 2 in the office of
the Secretary of State of Wisconsin transferring the Sparta
& NorthWestern Ry. to the Chicago & North Western for
a congideration of $1 and the assumption of the outstanding
$15,000,000 Ist M. 4s due March 1 1947 (V. 04, p. 416).
—V. 94, p. 697, 457, 7

Ohicago Rock Island & Pacific Ry.—Guaranteed Bonds
Listed —See St. Paul & Kansas City Short Line RR. below,

Earnings.—For 4 months ending Oct. 31:

Four Operaling  Net Oper.  Tares Other  Inferest &  Balance

Muog— Revenud, Revenug,  Acerued. Income. Rentals, Jor I)ps.

1011. .. $22,008,180 $0,0640,007 882,455 $100,534 §3,800,401 §2,004,500
1010 20,011,189 7,000,841 064,630 .o . o s,

From the sueplis ns above in 1011 there was pald the quartecly div. of
13{% on Sept, 30 1911, galling for $035,040, leaving $1,008,055.—V. M,
p. 400, 278

Chicago Subway Co.—Heo Chicago Utilities Co, below.

On April 3 Benjamin §. Harpon, adting for the reorganization coln-
mittee, Henry DeForest, Chairman, bid (n for $30,000 the seeurity oldings
of the Chicago Subway Co, The nmgerr.y of thie Illnols Tunnel Co, was
gold fn Chicago Marel 26 for $5,000,000 (V, 94, 1. 011),—V, 04, p, 707, 350,

Oregon [Eastern
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Chicago Utilities Co,—Neorgnnizad Company,—This com-
pany wasg incorporated in Maine Apvil 9 with $22,500,000
common stoel and 830,500,000 pref, stock, to succeed the
Illinois Tunnel Co. and Chicago Sabway Co. (se¢ above),
per plan in V. 03, p. 038, 939, 1386; V. 04, p. 350,

The divegtors will Inelide: Heney W de Faorest, Willlam . Stuaclt Tod,
Samueal MeRoberts and Ieving T, Busi, all of Néw Yorl: K. . Dunham of
Armour & Co., Chicago, and ©, W, Hotehkiss, formerly Gen, Megr. of the
Chicago Imilians & Southern RE whoowlll be the President of the new co.

Cincinnati Hamilton & Dayton Ry.—Bonds Authorized.—
The Publie Service l'mr-mli.\-._:iun ol Ohio has authorized Lhe

company to issue $1,659,000 5%, bonds; which are to be
sold at not les

s than $80.

The Bonds are to be pledeed to the Baltlmore & Oblo ' RR . Co., which s
to advance the 805, Lhes face = o the bonds, the entive sum to be
gaed for Improvements and aew cquipment.—V. 04, pi 826, 200,

New Officers.—See Baltimore & Ohio RR. above.—
V. 04, p. 828, 2086.

Columbia Power, Light & Railways Co., Bloomsburg, Pa.
—Offer to Purchase—Proposed New Companies.—It is under-
stood that, under an agreement with Graham & Co. and
Bertron, Griscom & Jenks, of Phila. and N. Y., an offer has
heen made to purchase the outstanding stock and bonds of
this company and the securitivs of its subsidiary or
alfiliated companies.

If holders to o sufffelent extent assent ofr oF beford May 18, two new
rmuv.‘lnlw will, we unilerstand, be organlzed in Pennsyivanis, viz.:

(1) A traction company o thRe Gvar the rallway’ companies now cons
trolled and =uch oth § iy shbsedquently be aequlied, Proposed capl-
tallgation: $200,000 5% nob-ouny, nod-voting prof, stoslk, pref, po &'d,,
eallahle ut par; $025,000 common stocle (par of ail shaves $50), and an
authorized lssue of $2,500,000 18t AL 5% Dbonds, tax-free ln Pennsylvania,
Lo rin not over 560 v able, dt'co, s optlon 102 4 and Interest.

(21 A light-and pov JANY Lo il ver tha electrio-tight and gas
companies and sueh other 2 I later he noguieetls  Pr
tlon: $250,000 495 NOH=CUIM . =voting prefs atock,
eallable at pars $525,000 comin stoul (par of all shgres
orlzed lsaue of $2,500,000 186 M. 5% bonds, to e sylvania, torun
not over 50 years, anil to be oallable av 10335 %% i b 0a.'s option.

The preseot lsues, 10 1= stated, woulidl be as follows. In ordér to pay for the
existing stook and bonds, to disthariee all Moating debt, expenses of reor-
ganization, &, vz Al of the new pref. and con, stocks and $450,000 156
M. bonds of the traction co. and §650,000 bonds of light and power eo.

Depositaries wuder plan: Conmanwealth Togst Co, of Harddsburg, P,
anil First Nat, Bagk and Farmeras" Nat. Bank of Bloomsburg, Pa. The

ecurities Ineiuded o the oiMer of purchnse are: Tho S850,000 comnt. stock,
305,800 pref, stock and $62 1,900 outstanding eoll, trust 58 of the Columbila
Power, Lt. & Rys, Co.; also the outstanding Tst M. 54 of Columbia & Mor-
tour Blee, Ry, Co, ($373,000), Danville & Bloomsburg 56, Ry, Co. ($157,~
600, Standard Elee. Lt. Co,, Standard Gas Co,, United Gps & Elee, Co.,
Berwlek Elee. Lt Co. (also its 2d M, 63}, and Ivondale Blee, Lo, HE, & P.
Co, Intl ase of Columbia Power, L. & 1Rys. Co;, each $1,000 coll, trust
band, 1t 15 stood, 15 offered lnexelutogs SH0 15t M., 08 and $100 pref.
stock of the Fraction Co. and $150 1L 58, S260 pref. stock and $100
wew Tieht and power commpany; total, $650; while the holder
m, share wonld get 85 casly, of cach 350 proefs (apcelall 3750
took of ench now company, indl of caol S50 pref, (full) §7 50 pref. stock
of gnch company.  Columbin & Montour Elec: Ttys. 156-M, 58 exchangeablo
for 600 16t M. and 100 pref. of new Traction company.—V. 0, p. 082,

Detroit Toledo & Ironton Ry.—Sale Again Deferred.—
Judge Angell in the U, 8. Distriet Court, at the request of
the general lien M. bondholders, further postponed the sale
of the road from April 0 to Oct. 8.—V. M, p. 697, 850,

Erie RR.—Notes Sold.—The company has sold to J. P.
Morgan & Co. the $10,000,000 3-yenr 5% collateral frust
notes authorized last week, (V. 04, p. 9582.)

The procedds will be used o construot doubie track, redues grade and
re-illgn other portfons of track on the western division, A contract
amounting to $3,210,000 was to be tet pn Aptil 11 for canstouetion of 36
miles of second track between Meadville snd Corey mnd for grade reduction
and ro-pllgnment of wrack,— V., &1, p. 0823, 63

Fairmount Park Transportation Co., Philadelphia,—Neaw
Bonds . —This eompany, which operates the electric railway
line running through Fairmount Park, his ecalled a meeting
of its shareliolders for April 16 to authorize a new $750,000
first mortgage, under which it is proposed to issue 59, bonds
in order (o retire 500,000 1st M. 55 nnd S188,000 2d M. 5s,
all due Sept. L 1912, and for other. corporate purposes.—
V. 87, p. 160A5.

_ Federal Light & Traction Co., New York.—Acquisition,—
On March 1 the company acquived all of the outlstanding
securitios of the Deming (N, M.) Tee & Llectric Co.

Sald company contiols the toeal electrie-lghtisg, powet, fee and coal
business of Deming, N, AL poputation, $,0007 also supplies the ndincent
fertlle torritory with power i!()r ferigation pumpiog, Additlonal capacity
(50 h.p.) 15 belng Installed,

Called.—TPor puyment at parand int. on April 25 at Colum-
bia 1. Co., 1356 Broadway, N. Y., all of the $2,000,000 6%
collatoral notes dated Feb. 15 1911, due Iéb, 15 1918, Seo
V. 04, p. 810, 908, 982.

Forty-second Street Manhattanville & St. Nicholas Avenue
Ry., New York,—Puyment of Bonds,—The Union Trust Co.
of N. Y., mortgage trustee, gives notice that it will pay on
presentation, with interest at 6% per annum from h{arcll 4
1000 Lo date of payment, all of the 555,000 second M. incomo

bonds due Jan. 1 1915 whieh are held by the public.

Mozt of the $1,000,000 bonds of the e are owned. by the Thied Ave,
Ry. See ttem under onptlon of that oo, V. 04, p, 707, No teccst wiil
acerne After Jan, 11015, —V. 03, p. 1608,

Grant's Pass & Rogue River Ry.— Assils.—Receiver Jen-
kins on Jan. 27 filed an inventory in the Cirouit Court.

The comblned dssets of the Pacifle Western Co., Grant's Pres & Rogue
River Ry., Rogue River Townsiie Co. and the Land Company of Rogue
River are valued at $3,023. The assets of the two last-nsmed compantes
are stated to De of no value.

This séveral undred fect of track 1ald by the ratirond and the trestle over
the Rogue River are estimated to be worth 42,000, and the assets of the
Pac, West, Co., the holiding conceri, ave seheduled as $423.—V. 04, p. 654

Hudson & Manhattan RR.—Now Dircelors.—Walter (.
Oakman and William M. Barnum have been elected directors
to suceeed A, N. Brady and W, H. Corbin—V. 94, p. 630.

Hlinois Tunnel Co.— Rearganization.—Ses Chicago Utili-
ties Co. above.—V. 04,7 p. 082, 011,

oposel capitallza-
pref. p. & oL, and
$50], and an auth-
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Indianapolis Orawiordsville & Western Traction Co.—
Sale—The road was sold ab foreclosure sale at Crawfords-
ville, Tnd., on April 6 for $1,000,000 (the upset price) to
Joseph T. Elliott & Sons of Indianapolis,

No aunouncement i made ns to what disposition will e made ot the romd,

One rumor from n supposed autharitative souree lias (v that the MeKlnley
synileate are the Yeal purchasers,—V. 04, p 082, 410,

Kansag City Mexico & Orient By.—Exfension of Time.—
The 1st M. bondholdera’ protective commitfee (V. 94,
1. 867) gives notice that the time for the deposit of bonds
18 been extended to April 30, thereafter sudject fo penalty,

Construetion. Companies’  Stocklolders’ Commitiee.—The
protective committee for the International and Union Con-
struction companies’ stocks bas similarly extended the time
for deposit until May 4.—V, 04, p. 911, 767.

Long Island RR.—ZLurnings.

Calendar  Opitaling ;\:rl {after Other NetFarns.  Inlerest, Balance,

1 1'nres) Income, Rents PA. Rents, sec, Defieit,
2,701,850 §54 2,001 SUAN, 171 $3,107,0806° 5467060
2,006,548 270,081 3615321 2,708,838 328,563

Yo B pe 1402,

Maritime Coal Railway & FPower Oo.—Approved.—
The stockholders on Mach 28 approved the proposed modi-
fication in the trust deed permitting the issue of 81,000,000
additional honds, which it is stated, will be placed in England.
Compare V. 04, p. 826.—V, 94, p. 882,

Milwaulkee Sparta & North Western Ry,— Merger—Bonds
Assumed.—See Chicago & North Western Ry. above.—
V. 94, p. 418, 207,

Missouri Kansas & Texas Ry.—FElected. —On April 10 the
wroposed new officers, &ce., were duly elected, Bee namos
'V. 04, p. 982,

Migsouri Pacific Ry.—Nolos Offared.—The 3-year 5% gold
notes reeenbly offered in  Amsterdam by Teixeirade
Mattos Breres at 0611 are part of the last block of 85,000,000
of the $25,000,000 issue authorized in 1911 which were
placed by Speyer & Co. Compare V. 04, p. 827, 768,

Montreal Tramways & Power Oo.— Notes Sold—Potter,
Choate & Prentice, New York City, offered on April 10
the remainder of the authorized issue of $5,000,000 3-year
6% collateral trust gold notes, dated April 1 1012 ‘and
due April 1 1015, but subject to eall at 10024 and int. on
any int. date, either as a whole or in amounts of not less thau
$100,000, under provisions of the friust indenfure. Par
$1,000 (e). Int, A. & 0. Trustes, Bankers Tr. Co., N. Y.

The notes have all been sold, but the advertisement appears
for record on another page.

Collaternl Security for These Notes (o Direct Obligation of Mont, Tr. & . Qo).

axlieil. Pledged,
Montrenl 'l':";unwm'.‘l (:.,;.i of Mantecal 5% deb, sblk $16,000,000 36,000,000
o o do

vamimon stook

Canadlan Light & Power Co. common stock. . .. .

Sarnguay Bleetrle & Witor Coccomimon stoals, .- .
Sefemant by the Aforesafd Bankars.

This collpteral earyles the votloe stoel contral of companies dolng the
entire atreet rallway business of Montreal nod owning large water powers
an the Se. Lawrgnee River, with plants for the distritivtion of efeoty rht
and powel o sald city,  The ageregate markel valie of this collateral is
atpresent In excess of 15095 of the amount of the note lssue, The Inter-
vat on the Montreal Trimways debentare stock so pledged ls alone snftlclont
to pay the Interest on the notes;, while present earnings acorulng to the total
collateral nre reported s hety 1 AwWo and three times the Interest on the
notes, and within anothor year ghould be between 3 and 4 times sald fnt.

The present Dnanelng will result In the retlrement of all foating debt of
the Mpntieal Tram & Power Ca,. and no further financling s contem-
piatéd by this com “during th iHfe of these notes.

Thae gonsolldation of the Montreal tramwiys system Into the Montreal
Tramways Co. has been ratiited by an Act af the Logislature of the Province
ol Quobep,

Condénsed Extracts from Letter of Pres. E. A Robert, Monireal, Apr. 212,

Ingorp, iDec. 010D under English Compankes (Consol.) Act, 1008, and
L& authorized to do bustness In Proy, of Quiébee (V. 01, p. 1701 Vi, p.417).

Capltalizatinn — Adtharized., Issued,
GCommon stoele (V. 01, 13 17110708V, 04,0.417) 0820,000,000 §15,754,700

ar 0% coll Uuse gold notes (Chls I8soo) 8,000,000 5,000,000
d-yoar 6v coll, te. gold potes (seaV.nd,p 4588, 86801 1,350,000 1,480,000

Montroal Trramways Co.—=The streol raliway hns beon In steiessfyl opors”
tion sinee 1861, the privelpal predecessor of the Montreal Tramways Co.
having pald conpeciutive sunual dividendps on 1ts gioek for more Lian 30
vears (V. 03, p. 1468, For the 4 monthe ended Jan, 31 1912 the gross
carnings wern 51,873,000, ngninst 51,408,000 In 1910-113 and for Yhe 5 fios,
ended Fob, 20 1012 the nel itags, sries all Nxed charges, [nereased 219
aver the previous vear, J. G. White & Co. eatbmate that net earalags for
the yeay inl::, after the dividend on the debenturo 'I!llt':‘:‘. Wil e $775,000,

Cunadian Light & Paeer. Co—Tmnied capitalization: Common stock, S6,-
QO0LO00, 146 AL, 5% bonds, $0,600,000, Ulilmate development, 75,000 h.p.:

at development nl S5t . 28 infles from Montreal, 22,000 h.p.:
yhileh i2 now to be lneres 0 lt.py Cha company hxving now
ample funds for sooh daevelopment.  Present regi nents of Montreal
Tramwiys Co, approximictely 40,000 hop, snd Inoransing about 1285 per
panuim Has the perpetanl eliett v distrbute snd sell power and Wikt (o
Montreal pnd gevecal adjacent conntles, nnd Doil ditéctly and throueh
other subshilariea of the Tramways & Power Co, 18 dolne a growlne hus ness.

Montrenl banke eléarings, $880,470,000 In 1001, $2,088, 640,000 {n 1010:
The popuistion thorcsed o F0%% rom 18901 Lo 1011, makine & city of
800,000 peonle, thi largest (o Conads, while the e I Che Ame of Iin:ht
fnd power was 150 45, anlksfor 1wl 1 of gas and electrlelty belng oyver $71,-
A00,000, and Dot gross Wod oet earpines of the streoet raliway tneresaed
aver 130, Sea alio Vo ol po 488, 580,

Now York Central & Hudgon River RR.—Aequisition
Approved —Debentures Authorized —The Public Rervice Com.
on April 9 granted the application of the company:

T relinde (o) the stopk ol the Rome Watertown & Ogdens
ltf‘&l[J n{"a I:."ﬁllli-r‘ shinre, plus lrurm:w:l dividends aud () the ii{'fé.?."&’ﬂﬁ
ataclk of the Utiea & Bluole River HR., nov owned by the R, W, & O, at
190 i ”"""""a'r"i"-%"&.’r';':’:"'~n-yr 1 (lebentures to poy for-g)

v} o FAZH, A0=yr. 4% (lebe S 2 g .
o B s 04, . 983, BA2, ASD. SREEanE

Holders of the stocks named will be given the pight to
tuke cash or deb. bonds figured at 92.—V, 02, p. 983, 832,

New York & Harlem RRE.—Minority Stockholders' Com-
mittee.—A pommiltee has been formied tolook after the rights
of minority stockholders who are unwilling to aceept the
rovent offer of the New ¥ ork Central of 5500 (8175 per 850
share) for their stock (V. 84, p. 208, 768), consisting of

Heury Bvang, President of the Contleental Insurance Co., Chalrman:
FOF, Reddall, Graham F. Blandy, Albert W.Scholle snd Bdwin Thorno,

2,000,000
6,000,000
125,000

1,040,000
4,000,000
87,600

Stockholders are requested by advertisement on another paAge Lo com-
munfeate with tho retary of the committee, John 8. [Sheppard Jt.,
80 malilen Laneg, §. ¥ —V., 04, p. 768, 208

_ New York New Haven & Hartford RR.—Ne! Sur};{us 0
81,500,000 Instend of Deficit of $1,942,227 for 6 Months end-
ing Dec, 31 1011.—An authoritative stateinent says:

The deficlt. reported. for the six months ending Doo. 31 1911, $1,042,227,
whs that of the New ¥ : New Hoven & Hartford RR, Co. prEoper, and in-
chided no eredit of the net earnings of snvsldiary companies, which for 1hi

ne 1]!1:1‘1011Ié]llllnluh.t o over $3.400,000, ‘These carmings reach the
New Haven Company's treasury in the form of dividends, whieh are uzually
puld o Jume of cuch year, [t 18 proper, therefore, 1o consider them in
Urawing concluslons, "1ad they Leen taken Into aceonnt the resulis for
the six months wodd have Iddieated net earnings of all companies of
S1L000,000 Ingtead of the defolt a9 stuted,

Poussible Lease.—8ee Boston & Maine RE. above —V. 04,
p. 953, 912,

_New York State Railways.— Listed.—The New York Stock
Exchange has listed $19,907,700 common stock,

Lurnings.—For ealendar years:

1911 1010,
& -

Gross earnings. 3,005,845 3,421,7
Net, aftor taxes, 1,223 079 1,121,
oo0,
),

19114
004,527
a

¢ Deduct —

01 /Int., réntaly, &e.
201 [Pref, div
034 | Com. div
845 | Balnnoes,

- 103,125
-1,100,820

DIVs.from sub-00s 776,752 0 , 0
surplus 16,368

Tob. et indome_1,000,851 1,001
— V.0, p. 768,

New Orleans Ry. & Light Co,—Farnings,—

Clal, Operating Net (after  Olier Interast, Preferred
, Revepun, Tares . Rev, A, IHefdends.
7 32 $44, 157 §1,047,244 (5%,)5409,750 3
. G 2,100,685 64,243 1.017.006 (214)240,875 380,017
—V. 04, p, TO8, 417,

_ Norfolk Southern RR.—New Dirctor.—Richard H.
Swartwont of Swartwout & Appenzellar has been elecfed a
director, to succeed Oakleigh Thorne, who resigned.—
V. 04, p. 768, 689.

Ocean Bhore RR., Oalifornia.—New President.—

Alfred Willlama liss Leen slooted Predident and Gen. Mge. to suoceed
&, W. Ileynolds ng Presidont and L. 1, Landls, a8 General Manager, both
of whom reslgned. About $483,000, 1t 5 stuted, has been reallzod froig the
recent sascssment. —V. 04, p. 012,

Oklehoma Central RR.—Foreclosure Sale.—Judge Camp-
bell in the U. 8. District Court at Muskogee, Ala., on
March 30, in the foreclosure suit brought by the Western
Trust & SBavings Bank of Chicago, mortgage trustee, ordered
the foreclosure sale of the road —V. 93, p. 1824,

Pere Marquette RR,—Commiltecs—In view of the a]p-
pointment of receivers, the following committee request the
deposit of the securities named (see adverfising columns):

Refunding Mortgage 4% Bands Due 1955, —Ben)aniin Strong Jr., Chaler
man, Franklln Q. HBrown, Frederick Strauss, Francls R, Hart, B. Vi R:
Thayer and James N, Wallace, with Joline, Larkin & Hathbong ag counsel
aad B, W. Jones a3 Secretary, 7 Wall St., N. Y.  Depositaries: Bankers
Trust Co., 7 Wall St., N. Y., atd Old Colony Trust Co., 17 Court St., Boston.

Live=Year 0% Debentures Due July 1 1012 (55,000,000) ,—Alexander J .
Hemphill; Chabmaan, C. W. Cox. F, R, Hart, . V. . Thaver and A, H.
Wiggin, with Paclcer, Hiteh & Sheehan s connsel: L. B. Franklin, Seo.,
28 Nossan St., N Y. and . B, Homplirey, Asst. Sec., 17 Court St,, Boatof.
Depositories: uranty Trust Co. of New York, 28 Nassau St., N. Y., and
Old Colony Trust Co., Boston.

Proferred Shireholders’ Profectioe Commitise.—Phllip Stookton, Chalrman,
Q. W, Cox, John M. Graham, Guy Norman and W. J, Woellman, with
F. WL Denlo; See, 17 Court St., Hoston, Mass,, and Storey, Thorndy s,
Palmer & Didlge, Boaton, counsel. Depositaries: old Coloby 'Trist Co.,
17 Cpurt St., Boston, and Bankers Trust Co., 7 Wall 8t.. N. Y.

Banlkers' Statement.—J. P. Morgan & Co. April 6 said:

Owing to final refusal of the Michlgan State Rallropd Commlision to
peErmit the company to carty out arrangements which it had made for bor-
rowlng money tomedt maturing oblgations (notably $5,000,000 6% deben-
tures, due July 11012, —JFEd. ], 11 Decame necessary that receivers should
bt appolnted Ko that the Intoresty of all oreditors mfp;hr, he protected., We
nre not informed of the reasons which (od to the refusal of the Commission
iy pernit the cansumueaion of the arrangements which had besn made, but
it is hom‘l”ﬂm W recslvesshilp will be only a temporary messure. See
V.04, D. 983,

Philadelphia &Pa.) & Easton Street Ry.—Recetversip.—
Judge Ryan in the Bucks County Court on April 5 appointed
Augustus L Siokler and Godfrey Schmidheiser of Phila-
delphia permanent receivers.—V. 04, p. 699,

Porto Rico Railways.—New Debenture Stock or Bonds.—
Prosident W. M. Aitken in the annual report says:

Tn view of the greatly improved fnancial positlon and of the large capital
expanditures cesary by the rapld development of the property, the
board his declded not 1o AL present tho $500,000 additional pref,
Aotk suthorised by the stockholders, Tt 1a proposed to lssue £1,600,000
G475 BO-yr. refundiog gpenvral mortgage debenturo tock or - bonds, of whileh
£200 11& O he put out immn y to provide for caplthl exponditucs
already- inade and in progress, £800,000 18 to be resurviad foy éxcehanges for
nl|{§hl_miin-.7 st AL honds, Ieaving £700.000 avaliable for fature extensions,
—V. 04, p. DE3.

Quebec Railway, Light, Heat & Powar Oo.—No Dividend.
—As expeeted, the directors have unanimously voted not to
declare the usual quarlerly dividend (although earned)
which would have been payable Lhis month, owing to the
heavy expenditures for improvements. Compare V.04, p.827.

Rapid Transit in New York Oity.—Favorable Decision.—
Justice Blackmar in the Supreme Court in Brooklyn on
Thursday overruled the demurrer in the three fax-payers’
suits which wore brought to enjoin the makiog of the proposed
contracts with the Interborough and Brooklyn Rapid Transit
companies for the construction and operation of new sib-
ways. The Pub. Serv. Comm. on April 10 directed its
counsel to prepare the forms of contract,

In view of thie new Inw amending the Baplt Transit Act, which was sliened
by Gov. DIV this weel, enabliog the ety authorities to make contracts
with thee two companics withiout publie bidding, the opinlon Is concerned
with the discussion of only Lo questions: (1) whetheér the pooling of the
recelptys of the now subways with those now aperated by the lesseos 19 legnl:
anil (2) whether the so-callell proposed pesferential payments to the 1wo
companles are legal. DBoth guestions are declded In the alfirmative. An
pppeal will he taieen.

Invor Claypor-on Moreli | made a lengthy statement explalnthe the
pallent featires of the sgreements With tiie two companies, espeelally with
teforence to the two polnts teuchiod upon by tiee Court In (b decislon’. See
UNew York Sun' of April 1.—V. 94, p. 012, 6383,

$271,046
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Rates.—The following are recent developments:

Deciston, —Judge Jones I the 105, Disteles Court (Mldd'e Dist.of Ala)
o April 2 held llegal the Alaba statutes of 1007, Inoluding the
commaditles nw reducing 101 fre and that reducing passenger

from & to 23§ cents per mile, on the ground (1) that the road 1

the equal proteotion of the law, and (27 the tates would be con -

tory and non-compensatory 0 allowed, Compsre V. 03; p. 731, The
opinton 18 given In full In the Mo olnery "Advertiser™ of April 7.

Spokane Hale Cdase.—The U, 8. Supreme Court on Aprll 8 ordered o re-
argument before the full ber of the sp-called “Intermountain’ or “'Spo-
Eane’ ratd cases, which ware ¢ d in Febroary last before olght Justices,
e yaeaney exlating [n the Court at the time.—V. 03, p. 1780,

Rome Watertown & Ogdensburg RR.—Purchase Ap-

proved.—See N. Y. Central & Hudson River RR. above.

—V. 94, p. 280.

St. Paul & Kansas City Short Line RR.—Listed.—The New
York Btock Exchange has listed $5,000,000 1st M, 4 149, gold
dollar bonds due 1941 and also £1,000,000 gold sterling bonds
guaranteed prin, and int. by the Chicago Rock Island &
Pacific Ry. In dealings in £ sterling bonds, 85 shall be the
equivalent of £1 sterling.

Farnings —For 3 mos. ending Oct. 31 1911 and of prede-
aessor company, the 8t. Paul & Des Moines RR., for 13 mos.
ending July 31 1911:

Poriod Operaling Not Qper. Tazes Other  Int., Ran- Dol Sur,

Coperail— IRevenues. Hevenues, Paid.. Ine. o lols, &, or Daf.

§ o5, to.Oot, 31.'11.8109,178 $R2,710 $4,300 $2,147 500,532 sur.510,080
I.‘i\r.rlur.-’i‘;iln].‘llzlt};&’!‘;l'1[ 8321476 202,533 18,003 186,703 def.3, 187

Seaboard Air Line Ry.—Fquipment Ordered. —The com-
pany has authorized the purchase of 26 locomotives, 1,200
freight ears, 24 caboose ears and 30 all-steel passenger brain
cars.—Y. 04, p. 94, 983, 352

Sedalia (Mo.) Light & Traction Co.—Plan.—The Bannatd
vommittee of 1st M. bondholders, with which aver two-thirds
of the $749,000 issued 1st M. 5s of 1906 are acting, announces
the filing of a plan of reorganization dated Mareh 27 1912,
under which Henry L. Doherty & Co. of New York would
roeorganize and manage the company, and receive voting
trust certificates for the entire common stock of the success
company; while holders of bonds deposited with the N. Y,
Trust Co. on or before April 19 will, it is expesled, roceive
over (a) 50%, in new bonds and (b) 509, in new pref. stock,
(-.L'm\'crl,i_hlc into bonds and bearing a dividend guaranteed
by the Gas Securities Co. of N, Y, (V. 04, p. 564), beginning
with 19, for the first year and increasing by 1% each year
until 59, is reached. The committee say in substance:

Exlward F. Swinney and Willlam . Powell were appolnted recelvers In
Jdume 1910 on June 26 1011 a deoree of forcolosars: was entered under tho
fiest morteage, which ncludes the streot ralleoad, eleostrio ght and. gos
plants In the elty and certalp franchizes, On July 111910 4 new 10-year
eontrnet was made with the gty providing for 150 aro llzhts at 300 por Heht,
Delng & decrease of 518 per Ueht, but an (norease of 20 In the gumber of
gnlt lights, 'The Indebtedness other than these bonds, we anderstand,
lnelude unsecured  acoounts and fudgments unpald  (somo appealed),
12,850, including 82,010 which clafm priority to the bonds; ouistanding
uotes on July 1 1010, 316,002, of which S11,335 are scoured by a deposit of
S28,000 of the 1st M. bonds surt allowanoes to recelvers, &o., 326,000,
anil recelvers' certifentes, $5,237, ssued for street paviug, 'The cash in
recelvers” hands March | 1912 was reported ag $18,317.

Plan—Capitalization of New Co,, to be Incorp. in Missouri or Elsewhere
First mortogge 6% bond fssue.  Total not more than 52,500,000,

No honds exeept those now Issuable, and any uded fop con-

verslon of praf. stock to be lssued, exoept for 8575 of the eost of

Improvements, extonslons aurd additlons.  Present lssue to be

delivered (alopg with $100,000 pref. stock) to the committee

fn ense 1t ahall acqulre the property at forcelosure 400,000

To treasury. May be used to secnre advances to be furnished by
Henry L. Dolierty of not to exeecd 320,000, but not sold
under 85%% -

Pref. stock. Authorlzed, not over $500,000.

assots nnd Income, bearing a eumulative dividend.

Issuable to the committes, that part lssued In exchange for
present honds to be convertible for seven yedars Into bonds
at rete of par In pref. stook for face value In bonds, provided
the net earnings applicable to Interest shall for the preceding
12 months be 1% times the mtecest upon all bonds then  out
plus 1 & times the dividends on the pref. stook at the then
cumnlative rate, the pref, dividends for all previous years
having beon paid, and the Iaterest pite on any honds fssued
ror pref. stpok to'be adjusted at the same rate palid on the
prefl. stock at date of converslon.  Dividends to be guaran-
teed by the Gas Securltles Co. of N. Y. untll such tlme as
gald stock shall become oonvertible Into bond4, at rate of 1%
for first year, 2% for cecond year, 4% for third year, 495 for
fourth year and 5% yearly thereafter. ... ._ .. ...

Not conyertible, to be transferred to t , applicable Lo
corporate purpojes. - . P

Common stock all fexoept dircetors' shares) Lo be lssued to Heney

L. Daolierty & Co., or thelr nominee, and shall be sndorsed in

Blank and therenpon dellvercd to and held by a trusted here-

after agreed upon, and to be dellvered to or upon the order of

the sald Henry L, Doherty & Co, when tho net earnings appll=
eabiz to Interest upon the outstanding bonds snd dividends on
the preferred stock at the then cummulntive rate shall he eqpal

to 135 times tho total of such amount for the preccding 12

manths: but If sueh net earntngs <hall not equal sueh amount

within the perfod of seven years, then In sueh ease such trustee
atiall dellver stich #toek to or upon the order of your oommittes

oy (helr nomnee. Total guth, not over. .. ... .. 22,000,000

Fhe-$400,000 bond= and $400,000 stocl to be recelved by the commitice,
after mocting all obligations and allowauces of the committee not assymed
by the new compiany, It Is proposed to distelbute pro rath to holders of
bonils sssenting to this plan, 'I'l\l'i should give to steh bondholders GOMS of
thie face value of thole bonds In steh new bonds and G0 In sueh pow pref.
stoek,  The remalnder, It any, will be divided among the assenting bond-
holders by the lssuance of non-lnterest-bearing serip for frnetlonal portions,
or they will be gold and the proceeds distributed in cash among the parctiel-
pating hondholders oF used In furtheranee of the reorganization .

Edol holder of certllicates of deposle will be concluslvely decmed to laye
assented to this plan unless within three weelks after Apell 6 1012 he shall
withdraw as preseribed o the bondholders” agrecment, The plan wlib b
effective whenever the committee declares It to he operative.

[Signed by Otto T. Bannard, Chalrman, Hobert T, Sheldon and. Herbert
K. Hallett,"the commliltes, The Seovetary to the committee 13 David H,
Clark, 45 Wall™Se., and counseliDanlel Burke /44 Plog ES6.]—V. 03, p. 041,

Toledo Railways & Light Co.—Meeling Again Postponed,
—The joint mesting of the bondholders’ and stockholders!
protective committee for the consideration of reorganization
pltlns has been again ‘mxt woned for a week to allow the aud-
itors of H. M. Byllesby & Co. of Chicago time to complete
See V. 94, p: 828, 013,

ry
enle

110,000

400,000

(LR

examination of the property.
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United Railways & Electrie Co., Baltimore.—/feport.—

Year— ross, Nel. OihTe. Chos ., Intraord'y. Bal, sur.

1911 .-._.38,025,708 OB 82,040 82 00 400,044 $070,075

Wi oo - 7,087,800 0,000 24 V1,035 1,040 362,805

Front the surplus as above o 1011, 076,676, there wers deduered in-

come bond interest aud pref. dividends of 4% cach, amounting to $560,000,

leaving $416,0675.—V. 84, p. 418.

Virginian Ry<—-l’ln tlook,—The fnllm\'mg data are given:

The Virelnian By, was bullt for the purpose of Durnliing the bhest possible
traugportation facliitles tn order to bring the celebrated bitunilnous ooal
| Hiver and Pocahontas Distrlets, W. Vi, to tidewaier at

Except for two pusher grades haviog o total lengeh ou

i L L eavy tonnage betwesn Prineeton

& only 101t per mille compensated for

40 tles to the mile, gtone Lialiast,

nerlean typd, S0-ton frolght cars;

il 224 tons on the drivers, and

Ible cost of opergtlon, At

els wns congttucted, lncor-

1,08

Lre - Vsl [

4 plant for unloadis i Vs

e litest Bmprovermm

i s » with provision for an espendlituve of

g > il port 6,000,000 tons of coil

anonually, and & further expenditg £ 52,000,000 would Increass the

capacity to 10,000,000 tons, For 11,000,000 tons inereased’ output,

bove 5,000,000 tons, about 1,000 and 12 englnes will have to be tor
nlshed, at a cost of abouk 51,500,000,

The cosl operations now located along the line provide an output of
1,500,000 o 7,000,000 tond per year, and new operations may be e
to be developesd rapldly aa transporintion L’\l"h:ll‘i et b nssured.,
conl resourees, within lature casy -I{-\'\'Inymﬂut by sbort branches, are
eatlmated by L6, White, State Gealtoglst of Weat Vinginia, at 20,180,000~
000 tons. The develo ot of tonnnge s olearly lHmited only by the ahility
of tholine to firnleh spulproent and means of teansportation-—the lo-
oredase o 1011 aver 1910 was 1 Houglly estimated, 1 the road ghould
market 10,000,000 tins annuidly, 16 swoulil require 400 years to exlinust the
conl now nocessible without buliding any addltiomal mileags.  The virgin
timber tributary to the Doe I8 eatimated ae 5,0625,000,000 feet.

With a tralfic of &,000,000 tons, which should be developed in the fiscal
voear 1013 thie not opernting fncome of the rofd should Be $4,500,000;
deduet taxes, $200,000, and interest, $ 1,000,000 leaves surplug, $2, 100,000,
[ForJan. and Feb, 1012 the coak auil e gl pments over the rond aomoynted
to 600,807 tons, comparedl with 380,423 tons durlng the same two months
In 1011, an Increane of 220,384 tons, or 6560 For the vight moniha
ending Feb, 200 1012 the shipments aggre W] 2,201,800 tons, nn lneresse
of 710,848 tons, or 48.5%.1—V. 04, . 1T ‘

Wabash RR.—[Fxiension of Time.—The Pierce Protee-
tive Committee for st refunding and extensions mortgage
bonds gives natice that permanent engraved certificates of
deposit of Equitable Trust Co., are how ready for delivery in
place of (emporary certificates. See advertisement,

Over $10,000,000 of the bonds hid been depsolted with the commitice
jrlor to Peb. 28, when the certificates were listed on the N, ¥. Stock
E::.‘l:hmmu. The tlmo for making deposice hns be sxtended to April 15,
after which no further deposits will be recelved execept on such conditlons
as the committes may x,~V, 04, p. 284, 015,

West End Street Ry., Boston.—Bonds Aduthorized.—The
Mass. LR, Commissioners on April 6 approved an issue of
§754,000 20-year 414%, bonds, the proceeds to be used (o
pay in part the cost of permanent additions and improye-
ments made by the Boston Elevated Ry.—V. 4, p. 561.

The bonds have been awarded to . H. Rollins & Sons
and Perry, Colfin & Burr jointly —V. 94, p. 661.

Wheeling & Lake Erie Ry.—Lwlension of Recoiver's Cor-
tifieates.—All of the outstanding recciver's certificates (34,-
190,000) expire on May 1. The Court has granted o 6
months’ extension to the present holders on the basis of 5%
interest instead of 69 ns formerly.

Liability on Coal Co. Bonds.—See Pittsburgh Wheeling &
Lake Eri¢ Coal Co. under “Induastrials.”'—V. 93, p. 1002,

Winnipeg Electric Ry.— Propused Sale,—The purchase of
the company und collatoral enterprises, negotiations for
which have been in progress for about a year, is relpm'tmi a8
further advanced by legislation enacted during the recent
session of the Manitoba Legislature and through agreements
now in course of completion with the city of Winnipeg.

The Reecse-Mulr syndieate are the Intending buyers, New York and
European capitallsts helng assoelated with them; these parties were rep-
resented by Josepht . Choate Jr. of New York before the Manltoba
Legisiature, Several new companles have been and are belog lormed to

rovide means for financlng the purehase and the conslderable requlrements
lpnr extenstons and hmprovements durlog the next few years,—V. 0d, p
28, 082,

L

INDUSTRIAL, GAS AND MISCELLANEOUS,

Allis-Chalmera Oo., New York.—Receivers.—Judge San-
born in the U, 8. District Court nt Milwaukee on April 6
appointed President D. W. Call and Otto H. Falk, President
of the Merchants' & Manufaeturers’ Association, ns receivers
of the company, on petition of the Pirst National and Wis-
consin National banks of Milwaukee, and W. D. Nichols,
a bond and stockholder, and also Secretary of the company.
See plan, V, 94, p. 913.

American Rolling Mill Oo,, Middletown, O.—Noles.—By
circular, A. G. Beckor & Co., Chicago, offer at par and int.
(for equal amounts of each maturity) the entire S$1,-
500,000 59, gold notes dated March 15 1612 and due in four
installments of $375,000, the first March 15 1014, the lnst
Sapt. 15 1915, but redeemable at 101 af any interest date on
60 days’ notice, trustee, Cont. & Comm. Tr. & Sav. Bank,
Chicago; par $1,000 and $5,000; p. & i, (M. & §.) payable at
office of A, (4, Becker & Co. The ¢ireular says in substance:

The orlgloator and g2ole producer of “*Amerlean tngob lron" witlely com-
manis better pricea than any vompetitlve materials,  Products: black and
galvanlzed sheots, corrugated palvanized palverts, tanks, rooniy, electrieal
shocts, &e.  This ssue will voties nli the eompany’'a commertlal papér and
furnlsh additlonal worklog eapltal.  Last fall the new Eadt Slde works
were opened, fncrensing the eapaclty from 60,000 to 180,000 tons per an,

Followed by stock having amarket value fnexcess of $11,400.000. The
trust daeil llmvi‘h-s that, while these notes ape out, the qulelc assets must
excecd 140%, of all Habilitles, and no bonds or other Hensshall be created,

Total Net Axsets, 30,300,071, Dased U pon Awdit, Dated June 30 1811,
Heal estate (600 aeres), plant and ¢quipment I'Il'ld’ baglo patents il

on Amerlean Ingot Iron. A e o _. 50,083,504
Investments and reserve fund assets. oo ooy m 7,230
Cash:  aceounts snd biila receivable and merchandise at eost (ro-
colvables Inelugde subgoviptions to capy, sbl., shioe paldine cashi &,
Current Hahiiitfey (Lere Are no honds or moriaires)
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Annuasl net proflis foy vears endiog Juncé 30, alter chareiug off Interest,
depreciation and bad debts: 1908-00, $2855,0000 1000-110; §435,0006; 1910-11,
L.

S676.4

Digest of Statement by Pres. Geo, M, Verity, Middieto wn. 0., Mch, 13 '12.
Husiness orleiated 12 yvears ago with an investiment of $200,000. Total
lovestment now about 11,000,000, Caplialzation: Common: stook [in
S100 shpres), $5,200,000; pref. stook [n S100 shares], $800,000; 5% notes
(this Issne), $1,000,000: Oue new Kaat Skite worled, representing an ex-
penditure of abour $4,500,000, are now In suceessful oporation, more than
doulillng our producing capnelty and permitting great ccomomles.,

Ournet profts for st yeur, alter nngsial depreciatlon charges, were over
A500,000, entlvaly from oure old works  Durlig the past 11 years our sales
have Ineronsed from $550,000 to 33,500,000 per annum, due to the demands
of the trade for special, high-prade, shiect metal produects,  Our "Amerlcan
Ingot leon' hns proven to be the nost durable materinl ubtnlnn!;lr: for I._lulllrr-
wround anid fume work, and we have ohtained patents o the United States,
Unnade and many  European  countries, which give us exolusive rights.

I normal times our minlmum edrnlng capaoity will now he $1,250,000
por annum.—V, 83, 1. 107,

American Silke Oo., New York,—No Appeal.—The United
States Suprome Courk on April 8 handed down a decision
declining to grant an appeal from the ;udgumnts abtained
by the Knickerbooker Trust Co. of N. Y., against 6 defend-
ants for the unpaid balances on subscriptions to stock.
Compare V. 92, p. 1638.—V. 03, p, 041,

. American Sugar Refining Oo.—New Officer.—Washington
B. Thomas has been elected President to fill w vacancy that
has existed in that office since Feb, 1911, when lio resigned
to become Chairman of the board.—V. 94, p, 084, 828.

American Window Glass Go.—Approved. —The stockhold-
ors on April 10 approved the increase of $2,701,000 in the
indelitedness of the eompany.

The Indebtedness 1s, 16 18 stated, to bo exchanged for foating debt and
pledged as seourlty for payment of the Amerlean Window Glass Machine
Co, debenture bonds —V. 84, p. 760,

Ann Arber (Mich.) Water Oo.—Electors Vote Against Pur-

chase.—8es. Ann Arbor in “State and City" department.—
V. 94, p. 769, 353.

Associated Oil Co.—Report.—For ealendar year:

Calendar Net (after Int, on  Depreciatfon Sinking
Matnt,, &c.), Donds, Reserre, Fund,
c-e=e e B0, 172,215 $087,754 £1,718,215 21,700,230
ceamanco 4,080,104 43B,068 §1,215,204 SO78,030 2,454,213

Frank G. Drum anil W. Q. Sproule hinve been eleoted direetors to succeed
Berton . Greéen and Guy Shoup.—V, B3, p. 1728,

Birmingham Ooal & Iron Go.—Sule—Payment of Bonds.—
See Woodward Iron Co. below.—V. 93, p. 1326,

Bristol (Conn.) Water Oo.—Condemnation Proceedings
feld Illegal.—See “Bristol"” in “State and City' department.
—V. 94, p. 210, 70.

British-American Tabacgo Co., Litd.—Lisled on Curb.—
£4,500,000 ordinary shares and £2,100,000 preference shares
(par £1) have been listed on the New York Curb.

Dividends payabla at National Provinelal Bank of England, Ltd , Savoy
Conrt, London, Stoek |8 fecelyed at 200 Fitth Ave., to be forwarded for
tranafer, No bomds or debentures, —V. 04, p, 014, 828,

Balanee,
Surplus.

(The) William Carter Oo., Needham, &c., Mass.—Pref.
Stoek.—Parkinson & Burr, N, Y., Boston and Hartford,

quote the 69; cum. pref. stoek (which they offerad last
Feb.) at 104 gid. 106 asked; par $100. A eircularshowed:

Callable all, but not in part, on any dividend date at 115 and aeoried
dividends, Dividends Q-M15, Outstanding: stook: pref. (full voting
{;jl“"‘l'l. F400,000 (protected by numerous restriotlons) ; common, §1,180,000,
No funded debt,  No mortgage without gonsent of 75% of prot. Makers
of underwear, A eonsnlldation of William Carter Co, of Needham (business
started 1878 Incorp, 19021 and Springield Knittlng Co. (cantrol purchased
i 1809,)  'Total net assotd over 3300 per share of praf, stock: net qulek
Asdels over $100 per share,

Combingd Nel Earnings (Pref. Dividend Charges Only 318,000 Per Ann ),

1007 1904 1000 1010 1

. i : nin. 0l
$80,425 $08,004 500,051 5125.850 $113.051

Castle Valley Ooal Oo., Utah.—Sold.—See U. 5. Smelting,
Relining & Mining Co. below.—V. 90, p. 112.

Chicago (Bell) Telephone Co.—HBonds,—The company has
sold an additionnl $14,000,000 of its 15t M. 55 (making $19,-
000,000 outstanding) to a syndicate consisting of Harris
Trust & Bavings Bank, First Trust & Savings Bank, Illinois
Trust & Havings Bank, Northern Trust Co., Merchants'
Loan & Trust Co. and Lee, Higginson & Co.

The procesida will be used to pay the Moating debt, for the new general
offles hullding now under consteuetion and for construotion snd acquisition
during 1012 and 1943, The bonds are belog oifored privately nt 103, —V,
B, p. G656,

Ohino Oopper Oo.—Listed.—The New York Stock Ix-
change has authorized to be listed the $350,000 additional
stoek recently offerad to shareholders at $25 per 85 share
(V. 04, p. 828), on notice of payment in full, making the total
amount to he listod (including amounts reserved for ontstand-
ing convertible bonds) 84,350,000,

FEarnings.—For ealendar year 1911;

Copper prodiced S181,201 M isecllancoun Income .. .
Operating expenses. - 07,0482 | Losaes on bad dobts, &e ...
Net operating profit.__ .- 33240 [ Neb profit . s

Mlscellaneous loeome ($01,833) Inoligles: Dividends on Investments,
$62,500; Int., $0,661; rentals, $10,850; voyalties, $5,682.—V. 04, p, 820,

Consolidated Fuel Oo.—Sold,.—8ee United States Smelt-
ing; Refining & Mining Co. below,—V. 93, p. 1024,
*{0onsolidation Coal Co,—Listed —The New York Stock [x-
change has listed $960,000 additional “first aud refunding”
M. 40-year 5% bonds due 1950 (which were izsued for addi-
tions and imlu'n\'uuwllts), making the total amount listed
$13,960,000,—V. 04, p. 055, 820,

Home Teleptione Uo., San Fraucisco.—City Electors Vale
Against Merger.—See “Ban_I'rancisco’ in “State and City”
Department.—V. 82, p. 1370,

Gas Securities Oo., N. ¥Y.—Proposed Guaranly.—See Se-
dalia (Mo.) Light & Traction Co. under “Railroads” above.
4, p. bhO4.

$01,500
6,400

=4
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Goodyear Tire & Rubber €o., Akron, O.—/fncrease of
Stock—1000% Stock Dividend —Stockholders, ibis stated, will
vote May 28 on increasing stock Trom 86,000,000, congisting
of $5,000,000 common and $1,000,000 preferred, to £10,000,-
000 commeon and §5,000,000 pref., of which £5,000,000 com-
mon and $3,000,000 pref. will remain in the treasury. In
connaction with the inerease a stock dividend of 1007 is to
be declared,  Outstanding, $2,286,100 common and $1,000,-
000 preferred,

Pregent stockholders will {6 Is sald be given the rheht to subsoribe to
aliout §340,000 cominon stock in Lreasury at par.  Tho present el stook
wilil r;lml':if‘ bie retired st 106, but the preferred stockholdors will be nllowed
Lo subserilie at par, share for share, for new pretorved sioglc, retivable gfter
1015 at 120, Some sdditionnl préferred stock will also, 1t ia et he
Iggued, tor which presont holders of cominon and preferred stoek will be
allowed to subsoribe at par,—V.01,5.1765,

Guggenheim Exploration Co., New York.—Clange in
Par Value—The shareholders will vote April 17 on changing
the number of shares of eapital stock from 220,000 tn 880,-
000 and the par value from 2100 to $25 per share; the total
authorized amount to remain $22,000,000 as heretofore, of
which 81,206,700 in treasury Dec. 31 1011.—V. 04, p. G968,

Haole & Kilburn Co.—Farnings.—For the year 1911:

Earnings from operations after dedueting mfy,, main., adminfirative
and selling exps., royaltles and deprs 010 440; dive. on Invests.,
rentals, &o., $400,174; total, §810,820: 1o vsErve fund, $66,231, and dlvs,
(72 on pref, stock nnd at the rate of O the gomnion), S804, 138; sur-
plus, $160,261.—V, 82, p, 1035,

Hudson County (N, J.) Water Co.—Suit.— Viea-Chanecellor
Howell, on April 10, on application of holders of 350 honds
whioh have been deposited with the reorganization committee,
made an order (o S{'ln\\ causy, refurnable April 18, why they
should not be permitted to withdraw their bonds.

It 1s alleged that Turner A. Beall, Presldent of the company, dominates
the committee,—V. 04, p. 016,

Inter-State Independent Telephone & Telegraph Co.,
Joliet, &e., Ill.—Defanlt.—The company has defaulted in
payment of coupons due April 1 on the $2,200,000 1st 5s.

The deal for the property ]}{ the Ilinols Tunnel Co. has, 1t 15 stated,
fallen through beeause the Bell Interests obtained control of sulliclent stock
to prevent the gnle of a majority,—V, 04, p. 211,

Jamison Cozl & Coke Co., Pittsburgh, Pa.—New Bonds.—
The Union Trust Co. of Pittsburgh, the mortgage trustee, is
placing at par and int. the entire issue of $5,000,000 1st M.,
5% sinking fund gold bonds, tax-free in Pa., dated April 1
1012 and due May 1 1931, redeemable at any int. date at
105 and int. Par 8$1,000 ¢(*). Tnt. M. & N. at office of
trustee. Total issue £5,000,000. A cireular states:

Company (formerly Jamlson Coal Co.) In succestful operntion since 1802
Owng In Greensburg Basln, Westinoreland Co., Pa,, on Pean, Rit,, 5350
acres of high-grade steam and coking coal, 1,800 sores of surfaos, slx mining
plants, 1,400 coke ovens, miners’ houses, rallroad aldings, &e.  Propecty
valued at over $9.000,000.

These bonds Wil e a (irst llen on the above property.  The present
lssues Wil be ealled for redemption or cash for paymont thereof deposited
It trust.  Sinking fund to redeom the new bonds o mintmain of $300,000
annually (payablg A. & 0. begloning Aprdl 1 1914, and an additional
51,200 per acre in the event of minlog in nany year In exocss of 220 asros.
The minimum should ratire this entire lssue befors maturity. Compare
V. 03, p: 1530,

Lackawanna Steel Co.—Quarterly Statement.—The com-
bined earnings of the company and subsidiaries for the three
months ending March 31 were:

Three Total Int. on Bds, Sk, Fd. and
Munihs, Income, and Notes. Erhaustion,
1012 . __ $312.403 $437.405 $R0.5600

1011 ... 780,839 447,500 64,410 262,200 pur, 45,728
1910 _ . 1,410,001 305,833 Do, 212 S44,108 Bur, 486,043

The unilied orders on hand on Mareh 31 1012 were 2401,476 rross tons,
ng.;inﬁt 3.":-i-l.:%f‘n'l In 1811, 423,232 In 1010 and 201,560 In 1900, —V, 84, p.
708, 603,

Luna Park Uo,, Ooney Island.—Assignment.—The coms
pany on April 8 made an sssignment to Roman Daben, the
auditor of the company, for the benefit of ereditors.

Munlelpal Court Justice Richards In Rrookiyn on the same day lssued &
disposgess order agalost the eom |]!r:n:|‘ at the request of Lhe Sea Heaoll Land
Co., owners of the property (o which the park stands.  The Sén Beach Co.
may operate the park this year,

Mry Thompron made an affidavit statlng that the Habilties excedd Lhs
asgets, but gave no detalls as 1o the company's fnances.  The fnapclal
troublesd are atiributed to the Dreamland dre slng the canceline of the
company's fire policles and Injurlng Its credit, o the fire Iater [n the Luna
Park property which: although the fron. eonstruction confined v to one
seotlon, neeessitated the rebulldiog of that scetlon, together with a com-
plete. changre of attractions.—V. 70, p. 630.

McCrum-Howell Co.—Creditors’ Committce.—The follow-
ing bankers have, at the request of the holders of a large
amount of the company’s notes and open accounts, con-
sented Lo act as a ereditors” eominittee:

Albert H. Wiggin (Pres. Oliase Nat. Bank, N, ¥.), John (. McKeon
(Viee-Mres, Nat, Pari Bank, N, Y,), Ohas, 1. Sabln (n Viea-Pres, of (huar-
anty Trust Co,, N. ¥Y.) and Herman Waldeek (Vice-Pres, Continental &
Commerelal Nat, Hank, Chicagol, with White & Case as  counsel anid
B, W. Jones, Secy, 7 Wall St,, N. ¥, and Bankers' Trust Qo., depositary,

Holders of notes or open sccounts are Invived to deposit the same under
the terms of a creditors” agrecment.

It 1s probable that & stockholders® commltteo will shon be n;pgolmn:ul Lir
represent shareholders ln New York, Chiesgo, Boston and St Louls

A cirenlar says:

Edward 1, Stettinlus, Pres.of the Diamond Mateh Co., snd Wil 1,
Woodin of the Ameroan Car & Foundry Co., have béen appointod recelvers
by the 17, 8, Distrlet Court,. Nelther has any pecuniary intetest In the oo,
ut thoy have cansented (o act upon the Grgont request ol 8 Tange nunher
of creditors, The recelvery are contluulng the husiness, have employed
aoeountants to lovesthzato the books, dare preparing an independent in-
vontory snd propose Lo guomit o the Court il the orelditors ag aceyfnte
atatement of tho conditlon of the campany.

Tho company’s business (nclided the manufacture of vacupm cléansrs
radlatlon systems, endinel ware and bolleey, Tt hind plants at ‘Maocny nm{
Unlontown, Pa., Norwieh, Cont,, and Racloe, Wis,, nnd warchouses ol
New York, Chlcago, Phiisdetphitz, Plttsbargh ahd Boston, The businoss
15 complex nnd auedtiony are constanuly srising which call for [mpartant
decisions an:d Yequire appliestions to the Court as 1o the paliey of the rosalv-
ory. The oreditors bolng widely seattered, thelr Individusl netion npon
fuestions 80 arislug would be Impracticable, [t 1s Important that they be
ropresented by 4 comulttes at onee —v, 04, p. 980, 770,

Mexican Petrolenm Co., Ltd., of Dalaware.—Lisind, —The
New York Stock Exchange las authorized to belistad, on no-

Bal,, Surp.
or Déf.
del $450,772

Lieprecic-
tion, &ec.
$236,180
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tice of issuance of permanent engraved certificates, $1,300,-
000 10-year 69 econvertible first lien and refunding bonds,
series A, due 1821, $12,000,000 non-eumulative 8% pref,
stock and 831,986,200 commoen stock —V, (M, p. 830, 3535,

Michigan State Telephone Co.—Repori,—For cal. year:
Calendar Gross el Taterest Pf. Dies, Com, [xivs, Bal.,

Year. Earnings.  Earnings, Faiid. (69% ) {7551, Surplily.
1931 & o oo 234,605,060 31,003,060 §516,026 2136,002 $242.000 S1UA,E31)
1910 .vemae 4,225,17 ] 02 404,028 130,992 Z4Z.005. 128,047

The comix wwn above, a3 we upderstand, aro those
charged agalnst of tie respective calendar years.  'This method
diftsrs from thi & oo, (5eg V. B8, p, 15560) —V. 04, p. 8535,

National Electric Lamp Co.—Bonds Called.—All of the
outstanding 1,161,000 series “A" 5% collateral trust gold
bonds dated Nov. 1 1902 have been called for payment at
106 and interest on May 1 at the U. 8. Mortgage & Trust Co.,
New York, trustoe. The $572,000 series “B" bonds dated
July 1 1905, cannot be ealled for payment until July 1 1912,
—V. 04, p. 212,

National Fireproofing Co., Pittsburgh, Pa.—Iinancing.—
At the annual meeting on April 4 Pres. Henry stated that
the properties of the Greal Eastern Clay Co., which originally
eost 31,300,000, had been purchased through an issue of
$300,000 1st M. and $300,000 2d M. bonds, secured by the
property of the Clay company, but that only 3450,000
theraof had been issued. Hee V. 94, p. 70, 706,

Niagara Lockport & Ontario Power Uo,—Earnings.—

Cal, {Fross Nel Ink. non Int. on Sinking Balance,

Year— Recalpts, ITnconie; 15t M. 53, S-pronoles, Fund, Lieficit.
1000 .- - 51,123,720  $a61,201 §250,000 $100,0000 $40,053 §18,422
1010 1,051,021 #051,521 b e S

Net Ineome in 1911 1 shown after deducting purchiass of electrle power,
$330,401, oper. oxpenses, $103.112 ani “deductions from Ing,,'" $42,070.

The holders of all of the $2,000,000 G-year notes maturing June 1 1912
have agreed to exchange the same for an équal amount of 15t pref. cumula-
tlve 8% stock to rotire the notés at maturlty.—V. 83, p. 474,

Wipissing Mines Co.—Report,—For years ending
Calendar Divs, from. Other Tolal Dividends

N. M; Co. ine, Erpenges, Puaifil, 5
Sila 822 351,200 (30%G)31,800,000 §7,871
e = B 1T 00 190 41,280 (356%) 2,100,000 13,6900

Net fncome of the Niplssing Miniog Co, for the year 1911 was $2,820,257
(agalnst $2,084,084 In 1010} other Income, $47,108 (agalnyt $52,660)
total Income, $2.807,425, From this was deducted the cost of mining and
all other expenses, 3772,181 (agalnst $860,660), and dividends as abiove
stated, 51,843,207, leaving o bal surplus, of $2561,941 (agalnst $390,003),
The total accumulated surplus Dee, 31 1911, as per bal, shées, was 31,204~
A3, —V. 0, p. 168,

Northwestern Yeast Co., Chicago.—Dividend Incrensed —
A guarterly dividend of 6%, has been declared, placing the
stock on a regular 249, yearly basis, comparing with 3%
quarterly and 12% extea at the end of each year formerly
paid —V. 90, p. 171.

Oklahoma Natural Gas Co.—Farnings.—

Year end.  Gross Opgrating Glits Int. of Iiri- Balance,
Feb, 28 Earns,  Espansed. Purch. onds. dens, Surp.
10120 .. . 58064,402  SI80,0627 J83.500 380,717 (4)5100,000 3340,450
1081 . __ GB3.831 157,843 T8, 346 06,343 (1) 40,000 312,209

From the gurplus as ahove In 1012, 5340,450, there was deducted $2,044
for\l’, .; L. mﬁpmmcxmms and $124,349 for deprevintion; leaving $213,6006,
—V. 03 . ¢

Pacific Telephone & Telegraph Oo.—City Eleclors Vole
Against Merger.—See “San Franeiseo™ in “State and City"
Department.—V. 04, p. 555, 560, 419,

Pennsylvania Salt Mig. Co., Phila.—New Siock.—The
shareholders voted April 10 to increase the capital stock
from $5,000,000 to 37,500,000.

Sharcholiers of record April 20 will be permitted to subsoribe for the
now Btook at par ($50 per share} [n amounts egual to 509 of the
respective holdlngs, payinent to ba made {n two cqual Installments June
and Oct. 15; or um.!nna_]ly o full on recelpt of warranis about April 30
with right to recelve Intovest at 57 tlll Oct, 13, See also V, B4, p. 350,

Philadslphia Electric Co.—Assessment.—Pres. MeCall says:

The questlon of sn assessmont upon the stock will not be taken up by
the board until 168 next regular meeting, which Is on April 23, Compare
V. 84, p. 98T, 770,

Pittsburgh Wheeling & Lake Erie Coal Co,—Decisinn
Holding Ruilroad Responsible.—Judge Day in the U. 8. Dis-
triet Court for the Northern District of Ohio on April 5, in
the foreclosure sale hrought by the Bankers Trust Co. of
N. Y., as trustee under the mortgage seouring the $200,000
prior licm 83, shich matured July I 1911, handed down a
decision holding that the ‘r\-’l'.n_'ﬂfinﬁ & Lake Erie KR, is
obliged to pay off nud discharge the same.

The proteotive commitioo for tho $033,500 15t M. 48 (B, . Carpenter,
Chalrman) Emplre Trust Co., N. Y., depositney) opposed the sult oo the
ground that the rallcond company, wihileh owned and controlied the coal
company, should pay the Istters debis.

Holmes Rogerd & Carpenter, 20 Broad St., N Y., counsel for the st M.
bandhaldors, ;l:n{: SThe deofslon Is very Important, us I6 establizhes a
doctrine that where' n coeporatlon 1o orgaulzed, controlled and managed
simply a8 an adiunet to another corporatlon to accomplish §t3 purposcs,
the principal corporatlon ls primarily Uable for the debts of the subsldlary
gorporation.’”

Queens City Electric Light & Power Oo., Traverse City,
Mich,—Purelase by Cily.—See Traverse Uity in “‘State and
City" Department.—V. 94, p. 1003,

Roanoke (Va.) Gas Kight Co,—Suceessor f"nmimny.—
€. H. Geist. of Phils., who recently purchased the Roanoke
Gas Co,, is organizing the Roanoke Gas Lt Co.in Va., to
own the properties in fee.

Tatal authorized share caplial to he $1.000,000 common stock and
$500,000 non-voting 6% cum, pref, (p. & L) atoel, the latter callable on
amd after Joly 11016 at 105, Par of all shaces $100.  New Arst mortgags
total puth, 32,000, 0008 dated Apsll 12012 and due April 1 1827, but all
callable on and after Aol 1 I017 at 102, Par 81,000, 'Trustes, Phlla, T
Sate Dep. & Ind, Co.  Int, AL & O, In Philn,  Pressnk lasus to be $600,000,
remalnder reserved for linprovaments and additlons.  No prlor Hens wili
remalit out.  Prest,, ©, HL Gelst: Seo., J. A Siattery: Treas., o AL Lang.
~V. 04, pi 0BT,

Rochester & Pittaburgh Ooal & Iron Oo.—Purchase.—The

gompany has purchased from the Buffalo Rochester & Pitfs-

Dee. 31:

Balanece,

burgh Ry. Co. the Punxsutawney (Pa.) lron Co.'s furnace
and has assumed charge.

1.. V. Roblnson, Prestdent of the Rochester & Pltisburgh Qoal & Iron Co,,
hus bedn chogen Prestdent of the newr organization, whith has ndt been
naumed,  The directors are L. V. Hobiggon, Frank W, BHeolk and 13, M.
Clark of Punxsutawney, and Frank O, St. Clalr and T, W, Kennedy of
Dubols,—V. 03, p, 10246,

Sears, Roebusk & Oo., Ohicago.—Monthly Sales Slatement,
—=Ngl Incrause.—
4,492 28685

g 28,119
16.504%%

January -
Fohruary -
March

0204071 7.433,600

$20,218,207 $3,814,010

Total for 3 montha. 516,403,478
= P4 D 84T

United Shos Machinery Co.—A nother Suit.—The Duplessis
Independent Shoe Machinery Co., Lid,, of Canada on Apr.11
filed o suit in the U. 8. District Court at Boston for $2,000,-
000 damages for alleged violation of the Anti-Trust law,

The Duplessis company W organized aboul 16, years ngo by English
eapltalists and had o factory 1o Beverly. Mass, 1v s alleged that 1t was

drlven out of the country by the United company, Two stmilar sults by
ather partles are pending.  Compare V, 83, p. 60—V, 04, p. 702, 285,

United States Light & Heating COo.—New Direclor.—
Willinin P. Hawley has been elected a director to succeed
Bdwin Hawley, deceased.—V. 04, p. 831, 627,

United States Smelting, Refining & Iining Oo., Boston.—
See “Annual Reports.” i

Uoal Properties, &e.—The Utlah Co. was incorporated in
Maine on April 4 with $5,000,000 eapital stoek, all of which,
will be owped by this company, to take over the Utah coal
properties recently purchased in ifs interest, also Lo issue
notes to be given in connection with payment therefor.

The notes, It s stated, will be guarauteed by the parent compiny and
secured by the pledge of large Intereats in tho Castle Valley Coal Co (V. 00,
p. 112}, Black Hawk Coal Co. and Conaolldated Fael Co, (V. 03, p. 1024)
and also by all the capital stock of the Utal Coal Ry, €o., recently ncorp-
orated in Utal to bulld an 8 o-mile road connecting these doal propertles
directly with the Unfon Pacliie system at Spanlsh Forks,

Sale of Noles.—The company has sold to Lee, Higginson
& Co. 10,000,000 697, 5-year eollateral trust gold notes of
the Utah Company, gusranteed prineipal and interest by
the United States Smelting, Refining & Mining Co,

The notes sre dated April #1912, are due Aprll 1 LT, Int, peyable A, &0
They ave enlipble a5 n whole on or pfter April:l 1916 av 101 and ncorued lnt.
The proceeds of thie netes will be placed In esorow and nsed solely to innpnee
interests 1o valuable conl propertles in Utah, now suceessful golng con-
cerng, and the congteuetion of a sdeond rallroad outlet theréfor connecting
with the Unlon Pasific RR. ~The notes will be sectired by collateral repre-
centing entlre ownership of the new rallroad nnd inteérests In the coal
n'ui"'l’llu-‘i- The guarantol company lhigs po morteaes op fMonting debt,
s naly 54,000,000 of funded debt and on Dees 31 1011 bad pet worlking
capital 0f 87,841,611,  No mortgage can be placed on Lts pressnt properties
without equally securing its guatanty of these notes. ‘The pfversge net
profitd of the prarnntoc company far thie (st slx years were noarly 4 14 thines
the [nterest charges on this [ssue.—V. 94, p. DA7.

United States Steel Corporation.—Subsidiaries’ Orders
Meh. 31.—The report of orders given out Apr. 10 shows un-
filloc orders on the books Meh. 31 aggregating 5,304,841 tons,
being o decrease of 149,350 tons, against an increase of
74,479 tons during February and 204,960 tons during Jan.
Tonnoge of Unfiled Orddrs (00,000) omdtied—All on New Busls.
12— — 191! — 1610 1008 1904
Iac. L¥oo. .‘(r;Pz.
: a4

2,7 5,9

., Teb, Jun, Des.Nor, Oct. Atg. J'ne. Moy, Meh. Jin,
5 i (W e N R

L%, p. D87, D31,

United Wireless Telegraph Co,, New York.—Sale lo
coni Co., &e.—Lf was reported that Judge Hale in the 17, 8.
District Court on Apeil 5 approved the offer of the com-
mittee to pay to the trusteed in bankruptey S8650,000 in
eash, of which 8100,000 down, 8100,000 on May 8 and the
remainder on Dee. 1 1012, The legal formalities have,
however, we are informed, not yet been straighlened out.

The purchase by the committee 14 n pursuance of the arrangement with
the Marconl Wireless Telegraph Co, of America for o mergar ander which a
now corporation, with an suthorized capital of $10,000,000, {5 to be formed
(V. 94, p, 9156), ‘The physical assets and patents of the United Company,
exciuding the olatips againat Christopher C. Wilton and Goorge M, Parker
of Seattle, ace, It 1 reported, to be turned over to the new company at a
villuation of $700, 04 The physloal assots and patents of the Marconl Co,
of Amerlea will be turned over at a valuation of 31,611,200 anil the Sir Oliver
Lodie Americon: patents by the Marconl Wireltss Telegraph Co., Lid., of
London, at a valdation of $7T88,500. A lettor stated to have been sent to
thie stoukholdens of the United Company says that ono of the nducements

sring Into the arrangement wos lim gtntomant moade by the Marcond

rests that the additlondl $7,000,000 eapltal stook of the néw company

penctically been subacribed 1n cash, which will Be usad to manufaeture

new apparatins and establish o wireloss system: aldo that the résrzantzation

committie has beon able to seoure from the Mareonl Interests Lie right to
receive, at any time within 90 days, $700,000 In cash lostead of stock,

The Unlted” Wirelees reorganlzation committos s extanded to April 30
the time tn whieh atoekhiolders may subsorilie 1o thie plan of - reorganization
dated Feb, 11012 (V. 04, p, 708), No furthoe extension of time, It 18
gald, will be granted,  The comymittee wilk lssue hall shiares, A atookholder
now folding 17 shares will recslve 8 5 ghares of the company to he organized
upon payment of sn asiessment of GO couts per whare, or $8 50, Any
stackholder wha has heretofore pald his subseriptlon may, wpon demand In
writing recetved by the commiiter on or before April 30, have the same
rettirneds together with the deposited ghares; otherwise he shall be con-

gideres] to hiaye approved the mergee with the Mareon] Co,—V.00,p.022, 831,
Utah Company (Ooal).—Guarvanleed Noles,—Sea U, 8,
Smell., Ref. & Mining Co, above.

‘Westinghouso Air Brake Co., Pittsburgh.—/[nerégse of
Authorized Stock from $14,000,000 ta 520,000,000~ Share-
holders will yote April 24 on im'rm-]..s'ing the eapital stoek from
214,000,000 to 220,000,000, as a preliminary to the doclara-
tion of a dividend of 83 1-8%;, payable in stock at par ott of
the earned surplus. Secretary R. I, Fmery says:

Should the proposed [nerease of the capltal stock be adopted, It Is the
purpose of the boatd In due course thoveniter to deelare o dividend of
33 1-3%%, payable fn the stock of the comipany sl par ottt of the earted sur-
plus, whicl now approximates §7.000,000,

I Wby sonngetion th board desfres to adyige the stockholders that the
rate of futtre cash divideads declared on the fnpressed caplal will probably
he proportionstels veduesd, the purpose of the proposed inorense belng that
the amount of stock helil by the company's sharcholders shall more nearly
reprezent the eompany's assots, ]

[The atoekholders nre alsn asiced o state whethor tht%y fayor llating the
shares on the N, Y. Stock Exchange.}—V. 04, p, 087, 771,

Mar-

For other Investment News see page 1084,
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Beports and Docwnvents,

THE PITTSBURGH

TWENTY-SECOND

CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY

ANNUAL REPORT—IOR THE YEAR ENDING DECEMBER 31 1911.

ABSTRACTS,
. e = ) _ Pittsburgh, Pa., March 27 1912,
T'o the Stockholders of The Pittsburgh Cincinnaty Chicago & St. Louis Railway Company : ) ‘
The Board of Directors herewith submit their report for the year :rn:}mg December 31 1911, with the data relating
to the lines embraced in your systom necessary to give a clear understanding of their physical and financial condition.
The mileage of the Lines directly operated by your Company is as follows:
Comparison
urith 1010,
Ine.(4)
De¢ (=),
—.63

Mileage
Dpe. 31 1911,
Road owned.weeean coonenenmmran e L EE TR 1,131.68
Lines Operated [Under Conlracl—
Steubenville Extenslon, Pennsylvania Rallroad. .
Ohlo Connecting Raliws
Pittsburgh Wheellng &
Little Miami Rallroad
Englewood Conneotlng Ra 1way
Chicago Indlana & Easterin Rallway.. ...

Total mileage operatéd undeér contraot
Toad used julut‘]y with other companies
To
Clnelnnatl Lebaton & Northern Rallway
Waynesburg & Washington Rallroad. . ..
Plttsburgh Chartlera & Youghlogheny Rallway .
Taotal —103.02

Total mlleage dircotly operated under thelr own erganlzations 1,561.16 —103.64

The statements give in detail the financial, oporating, traffie and other statistics for the Lines directly operated, and
also the financial results of the other Railway Companies in which your Company is inferested but which are operated
under their own organizations.

OPERATING RESULTS YEAR 1911, COMPARED WITH THE YEAR 1010.
Pah, Cin, Oht. & Litle Miami Pity, Wheel. & Ohfo Con- Engleiwood Con= O, ITnd. &
Louis RY. Raliroad. Kantueky RIE, neciing Ry necting Ry. Kastern Iy,

Ravenue. k.
1,180.07 mlles, 104,87 miles. 25.02miles:  0.08 miles. 234 miles.  43.02 mlles,

Total,
1,467,00 miles.

$18.783,4687 80
20,103 39
767,127 88
0,613,720 13

Iagl—
Frelght—

- Merchandlse . _.
I e s
Coke =
Qoal ....

7 $168,103 63
1 12,107 08
1

ceedu..316562,081 42
caoll 11,218.67
:li.

$2,003,131:1
h,a77 0
175

! 18,204 6
503

71 3
8,27 262,033 6

Total frelght
nger >

.- £33.562,708

6,847,740

$2.280,207 00

SO8,803
16,070

$20,183,008 20
81018013 48

Pa
Mall
P Lr Ty R et
Other transportation.
Non-trangportation

1,062,071
1,100,105
610,302 02

'.IEJ'.' L] 3 4
213,404 27 G )

37,680 74 07 58

1:247,143

TOUAL PEVENUD, - ons eommme e $33,001,608 0D $4,070,110 60 $474,003 28

581,413 $38,540,033 46

IErpenses.
Ratl—
Malntenancs of way and structures 54,179,308 61
Malntonance of equipment. o 8,422,253 32
Y Y714 § e L AR 608,478 .07
Transportation 12,107,112 21
General 096,004 20

$656,600 53
52,680 83
7,506 48
170,587 74
#3805 04

$304, 807 ?:

6oa
4 05

$2,885,1423 45

Total HXpUBis .o o raer s n s eyns conne E-l..!n:l'mls 11

887,741 20

521,159 70

$30,815 68  $4.832,011 44
13

3,074 06
703,073 41

$08,300 21 527,501,304 85

+ Net Bevenue (Rall) _39,397.7\'50 n8  $1,100,687 15 $100,825 66

FOR THE YEAR ENDED DECEMBER 31

£200,404 07

IENERAL 4 ACCOUNT OF 1 ] TTSHBURGH CINCINNATI CHICAGO & ST. LOUIS BRAIL
GENERAL INCOME ACCOUNT OF THE PITTSBU II}I.I"CUMI‘.'\]H':D WD P HE Y EAL 15

Rall lines dircotly oporated,
Frelght revenue

Passenger reyenue. .

Mall revenue . ...

Express revenuc. ..

Other transportation revenue.
Non-transportation revenue

Operatiog Revenues. . ..

Total Operating Revenues
Rall lnes directly operated.
Mafntenanoe of way and structures. .. .. oiococniaiaian 54,832,011 44
Malntenance of equipment
Operating Expenscs.. .-

1911

27,501,394 65

£16,687 03 def$106,880 58
1W’e’\\’

$11,048,5638 81
COMPANY
).

—Comparison with 1010,-—
Inerease. Llecrease.
52,020,084 75

60,688 78
7450 83
117,028 13

42,001,445 03

000,782 24
540,081 49
43,063 58
86,653 42

$2,400,0600 74

Total ‘Tevenue - - .. ccowasin=
Outslde Operatlona. ... 4 Total expenscs

{ Deflolt —cceicanas

81,201,360 45

P. 0O, O, St. L./ Ry.Oo..
S Y 5781532

Leased lnes
Total taXeS. - cymemrneunn 1!

$11,048,538 B1

10,836 72

$340,144 B1

2,200 81
2,417 b9

$120 78

311,037,702 09

1,600,802 45

§340,024 03

§62.,042 01

§1,854 73

Operating [neome
Rentals Palid (roads operatad basiz of net revenuel. -

Ney Operating Income of the Plitsburgh Clueianatl Chicago & St. Louls Ry. Co

Dividends and Interest on seeurities owned ...
Toterest, general hooount =

Sundry accounts ___
Total

Other Incoma

20,407,809 G4
400,841 76

30,060,007 88

244,075 80

$350,878 70

$108,778 20

" $150,057 02
" $113,683 00
2,530 40
T §50,274 60

556,047 74

Qross Inome cucec s s e e e ra i s b e Cha e E e m s e R R

f Interest on fanded debt. .. . . ...
. Interest on -.'qulimmnr. trugt obllgation:
Fixed rental of leased roatds. .- ..
Rants

2,658,906 67
233,403 233

8,370 00
Hire of cquipment 660,081 04
Appropriations to slnking funds__ ... 548 430 00
Advaences to Cloneinnatl Rishmond & Fg, Wayne RE, Company 10,561 85
T Y O O e e e e S e 11,139 74

Fixed OhnYEea . cacese--

b://fraser.stlouisfed.org/

30,305,043 77

4,815,855 45

$1,490,088 92 -

a6

5$11,283 34

51,3735 60
207,047 26

2,236 03
4,215 85

- 5178,600 44
S570.078 80 = - « & ¢ &
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From the Net Income. ... ...

Amounts have been dedio for the followlr
Portlon of principal of enuipment trust obligations
Dividendy sgzrozating Ave per cont on prefereed stook . -
Dividenis nggrogating five per cent on comimon stock

Additlons anil Betterments not chargeable to eapital aocount

Amount to eredlt of Profit and Loss, December 81 1000 o ...
Protlt ou sale of seourltles and settlement of sundry old aceounts

Deduct Exiraotilinary Exponditures In revising grades and allgnment, and other outlay not chargeable to capital account

Amount to oredit of Profit and Loss December 31 1011

GENERAL REMARKS.
MILEAGE.

The net decrease in mileage of lines operated under their
own organizafions is due to sale of the Cincinnati & Mus-
kinguin Valley Railroad, and to the acquisition of the Cin-
einnati Lebanon & Northern Railway.

INCOME,

The revenues of the lines directly operated show a de
grease for the year of 32,051,445 93, or 5.05 per cent, dus
to a decrease of §2,029,084 75, or 7.19 per cent, in freight
reyenuo and a deerense of 8117,028 13, or 7.52 per cent,
in other transportation revenue, less an inerease of $04,-
666 95, ar 0.83 per eent, in passenger, mail, express and
nou-teansportation revenue, The reduction in freight reve-
nue was caused by a decrease of 7,40 per cent in tonnage
and 7,19 per cent in fon mileage, the average rate received
ser ton per mile being the same as in the previous year.
Mhe commodities showing the largest decreases were bi-
tuminous coal, coke; stone, sand and like articles, pig and
Bloom iron; bar and sheet metal, and castingsand machinery.
the general hesitancy in business circles being most pro-
nounced in the steel and iron trade, especially in the earlier
part of the year.

The reduction in revenues was more than offset by a re-
duction in the operating expenses of 82,400,590 74, or
8,03 per cent.  All the main expense sccounts show large
reduections, with the exception of General Expenses, which
ware sliglitly inereased. ‘T'he deerease of 2950,752 34, or
16.44 per cent, in Maintenance of Way and Struectures,
while distributed through nearly all the primary accounts,
was chiefly in ballast, rails and other track material, and in
labor of all kinds, due in part to reduced charges to Jx-
penses in connection with grade changes and second-track
gonstruction work. The reduction of $540,081 49, or 7,12
per cent, in Maintenance of Kquipment was chiefly in the
items of freight car repairs, renewals and depreciation.
The decrease of 343,063 58, or 4.97 per cent, in Traffic
Expenses was due to a reduction in the items of stalionery
and printing, the expenditures in the previous year having
been abnormal, due to the reprinting of a large number of
tariffs. The reduction in Transportation Expenses of 8885,-
663 42, or 5.95 per cent, was principally due to a decrease in
freight train mileage of Lt.64 per cent, which, while pactially
caused by a decrease of 7,14 per cent in ton mileage, was
largely accomplished through the increase in train loans on
the portion nlp the line between Bradford and Logansport,
where the grade reduction work liad been substantially
completed in the latter part of 1910. It will also be noted
that there is a considerable redustion iu the items of expenses
for yard operations. The alight decrease in Taxes on the
Pittsburgh Cincinnati Chicago & St. Louis Railway was
nearly offset by the inerease on the leased lines.

The Net Income for the year, after meeting all liabilities
and providing for the sinking fund, was $4,4090,088 32, an
increase of $578,0758 80, as compared with 1910, and was
sufficient to pay dividends of five per cent on the Preferred

Penngylyanta Steel Car Trust, Seeles P

Pennsylyania Steel Car 'Frost, Series K =in

Pennsylyania Steel Equipment Trost, Serles I8 .
Pennsylvania Steel Bqulpment Trust, Secles F, G 1, I and K.
‘enngyivania Steel Rolling Stoolk Trust, Sorcles Bamd Coo_ .~ .
Pennsylyania Steel Rolllng Stook Trust, Serles Go_ .. _
Pennasylyania Steel Rolling Stock Trust, Serfes H, | and K__
Pennsylfanlia Steel Frelght Car Trust, Secles A and Bo_
Pannsylvanla Steel Equlpment Improvement Trust, Serles D, 5 and
Unlon Trust Co.—Pgh. & Bastern Coal Co, Cars. .. =gl
Pennsylyanla General Frelght Bquipment Trust, Series D, © and

Total

CONSTRUCTION AND BEQUIPMENT,

The portion of the double track through Union City on
the Logansport Division, mentioned in the report for 1910
as iofinished, was complated early in the year, and substan-
tial progress made with the inferlocking plants and new
stations rendered necessary by the frack changes belween
Bradford and Logansport., The new double-track bridge
over the Wabash River on the revised location at Logans-
port was completed and placed in service early in the year,
and the old single-track bridge is used in a westbound running
track and in facilitating the handling of locomotives between
the shops and south yards, 3

The right of way and real estate needed in connection with
the revision of grades and construction of second track
through Piqua has been practieally acquired, and as soon

hitized for FRASER

Profit and Loss Ac

and Common Stocks,; and to provide for one-half the principal | General Balance Sheet.

34,400,088 32
$045,865 70

$1,473,785 00
1,821,200 00
500
17 53
54,490,088 32

$3,633,050 05
730,284 41
——— . $4,372,034 40
650,762 47

of maturing car trusts, and $649,237 53 for extraordinary
expenditures in revising grades and alignment, abolition of
grade erossings, additional tracks and facilities and im-
provement of equipment not chargeable to capital aceount.

PROFIT AND LOSS ACCOUNT.

There was a substantial profit realized by the sale of The
Cincinnati & Muskingum \’-’nllu}' Railroad Company Stock,
which was eredited to the Profit and Loss Account, and,
after charging against this aceount $630,762 47 for extraordi-
nary expenditures prior to 1911 in revision of grades and
alignment, and other outlay, which in the judgment of your
Board was not chargeable to capital aceount, the total
amount to the credit of Profit and [.oss. Account at the close
of the year was $3,722,171 09, an increase of 388,521 04,

CAPITAL STOCK AND FUNDED DEBT.

The amount of Oapital Stock outstanding December 31
1011 was as follows:
Profecred (suthorized 300,000 shares), 274,
- ~$27,476,700 00
250 00
: $27,475,060 00
| Common (authortzed 450,000 shares), 371,730
shares ... - ceea 537,173,000 00
O ON, SO e s i G e s o s S 2y S 110 a0

757 ahares =
Proferced; seclp

47,173,110 50
$04,640,000 50

There wis an increase of $125 in the preferrad and $1,-
506,300 in the common stock, or a total of 31,506,425, due
to the issue of $1,498,000 common stock in payment for an
equal amount of the eapital stoek of the Cincinnati Lebanon
& Northern Railway Company, the redemption of $50 pre-
ferred serip and to the conversion of 88,475 of securities.

In addition to the foregoing mmounts of preferred and
common capital stock issued, there are reserved to retire
outstanding stocks of the constituent companies $36,081 49
preferred and $436,832 54 common stock, making the aggre-
sale eapital stock $65,171,974 53, out of a total of $75,000,-
000 authorized in the Articles of Consolidation.

The amount of funded debt authorized in the articles of
consolidation is 875,000,000 and the amount outstanding
December 31 1911, including unmatured funded debt of
constituent companies, was $50,204,000, an increase of
82,230,000 ax compared with 10910, due to the issue of 3,000
Pittsburgh Cineinnati Chicago & 8t. Louis Railway Com-

any consolidated mortgage 49, bonds, series “H,” to
urnish the funds necessary for the construction of gecond
track and other additions to the property, and to the re-
demption of 770 Pittsburgh Cincinnati Chicago & St. Louis
Railway Company consolidated mortgage three and one-half
per cent bonds, series “I0,"" through the operation of the
sinking fund.

EQUIPMENT TRUSTS.

The following statement shows the status of the Car Trust
contracts at December 31 1911. Payments were made on
account of principal during the year amounting to $1,461,-
003 59, leaving a balanece of $5,318,318 73, asshown in the

Dalance of Cost  Final Pay-
Dee. 31 1011 ment Due.
$33,504 60 July
AG,000 00 Ovt,
24 Dee,
Meh.
May

Pati fa
Brincipal. Dee. 31 1911,
$333,046 0) 5302,351 40
LG0,000 00 114,000 00
241,723 36 217,661 02
3,300,304 60
1,236,005 10
RA7,500 00
2,160,074 486
1,615,638 00
1,003,620 12
ROO,000 00
1,620,071 258

514,410,035 82

cary.

0
1
1
2,713,201 08
N88,49706 DY
678,000 00
1,301,034

247,219 02
160,600 00
R07,080 74
644,255 20
677,448 00
400,00 00
458,000 85

1,018,152 00
A00,000 00
162,007 43

$9,062,617 00 S-.'-LE-\H.- 18 73

May
May
13,024

as the necessary legislation is secured from that city, the
conabruction work will be commencad.

The second track work on the Indianspolis Division be-
tween Richmond and Knightstown, mentioned in the report
for 1910, was completed between Richmond and Dublin and
between Dunreith and Knightstown, excepting nbout one
mile through the town of Dunreith. This work involved
sundry changes in alignment, the abandonment of twenly-
two highway grade crossings and bwo railroad grade crossings
and the relacation and rebuilding of stations and A material
reduction in grades and eurvature. ‘Che aggregate mileage
involved in this work is 36.8 miles, of which 24.8 miles have
been completed, and contracts have been let for the remain-
ing 12 miﬁcs botween Dublin and Dunreith,

The expenditures for construction, ete., during the year
were as follows:
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AMEht of way and real eatates o oo sae i s eiae e aos - $142,200 03
id, thivd and fourth tracks, Plttsburgh, Indlanspolis and
AR DOF S D IVISIOAN: o s e e s 1,106,407 27
15 And other structures. .. .- = 135,080 51
erlookers and sleoal appacsbus. 4,430 05
Travi elevation th Chicago, Hinols. 79,048 04
Bridges at sundry polnts. . - .. .e.- 201,427 06
Additdonal yard tracks, sldings, eto 144,407 45

21,811,080 01

Less valuw of |\1‘|.|Fc.r|.y In Loulsville, Kentueky, sold to Fenn- ;
aylvanin Terminal Rallway Company. .- ---.- 202581 04
1,600,008 07
225,140 28
1,804,238 35

Of this amount $1,220,755 85 was charged to Capital
Account and SG604,482 50 exfraordinary expenditures not
chargeable to (:u’pi[-u.l account was charged against the Income
for the year. The balance of the charge against the In-
com, S-[-ir'ﬁiﬁ 03, was fl?l' t:xtrporr}iuul_"y oxpenditures on road
and equipment of the Little Miarmi Railroad not chargeable to
the capital account of that road.

SEQURITIES OWNED.

The gecurities owned by your Company at December 31
1911, and held at a valuation of $3,602,515 31, produced an
income of $110,76040. During the year your Company
gold its holdings of 3,010 shares of the Pennsylvanian Land
Company stock at par, the purpose for which the Land
Company was formed having been effected; also its holdings
of Cincinnati & Muskingum Valley Railroad Company stock,
consisting of 20,000 shares, at par, to the l’enns_vllvn.nizt Coni-
pany, which had acquired substantially the entire capital
stock of the Cleveland Akron & Columbus Railway Com-
pany, with which the Cincinnati & Muskingum Valley

INCOME ACCOUNTS OF ALL CORPORATIONS FOR THE YEAR ENDED DECEMBER 31 toit.

Railrond was subsequently merged and consolidated; and also
wurchased, at par, from the Pennsylvania Company its
1ldings of Cinecinnati Lebanon & Northern Railway Com-
{)qny_smck, the line which connects with your Richmond
Jivision at McCullough and with the Little Miami Railroad
ab Middletown Junetion, Ohio, thus giving your Company
entrance to very valuable terminals in the Cities of Cinecin-
nati and Middletown.

CONTROLLED AND AFFILIAT ED ROADS.

The Waynesburg & Washington Railroad Company, con-
trol of which is vested in your Company, shows a decrease in
Operating Revenues, Operating Expenses and Taxes, and
Neb Income, but was :\h‘lu to pay the usual dividend.

The Pittsburgh Chartiers & Youghiogheny Railway Com-
yany, one-hall of which Company's Capital Stock is owned
by your Company, shows a large decrease in earnings, which
could not be offset by the reduction in expenses, and,
although the surplus over all charges was £66,502 63, no
dividend was paid, the entire net income belng applied in
part payment of the cost of clevating the tracks in the
Borough of MeKee's Rocks in order to eliminate grade
erossings,

The Cineinnati Lebanon & Northern Railway Company,
the entire Capital Stock of which is now owned by your Com-
pany, although showing a slight decrease in net income, was
able to pay a dividend of four per cent, and, after transferring
$12,000 to the RHeserve for Additions and Betterments; to
add a small amount to the credit of its :_illrglus aceount.

#* * * ¥ * * * *®
By order of the Board,

JAMES MeCREA, President,

Results of Operation by
Operating Company .

Muleage.| Lines Operated Idireciiy. Expenses

Revenue . Tazres.

TG Y|

§ |
25,415,640'8,005,503

| [iona
1,189.67; Pltta, Cin. Chl, & St.L. Ry_133,5611,204
I04BT Little Mlaml RE_. .. ..~ _| 4,076,110 3,110,708 065,404
28,02, Pitts. Whesl, & Hy, RR._|  474,003] 321,031 162,702
9.08{0llo Conneoting iy | a78.200, 112,260] 205,045
2.34| Englewood Conncoting Ry . 47,8400 25,602 12,148

13,02\ Chilcago Indl, & Eastern By | BL413]  105,427) 024,013

Rental
Due Ke-
uperating | Including |Operating spective
| Tneome. (Cds. from
\Operating
Ca.

Flrancial Resulls of Respectiee Compantes Mentioned.

Gross I'nterest |
Income. [and ofhier
Chargex. |

Otfier

Inerease
Income.

Surplus

Net
I'ncome. T
Derietl,

Dividends ar
Ditecrease.
|

Sl as 5 gadlenss 3
*434,5158,630,07814,030,990 4,490,088/3,104,086(5.1,205,103
| 7706,864| "2311083| 514,781 n544,781
175.612| 37,331] 138,280  60,150(8.
67.427| 333,373| 80.000] 253.373] 140.00005.
alozil “ziiizol ...l Tziltzol 1z2imools.
08: D, 23,0156 3-5.5?”])..’!8."87 s

| T

+ 541,200
+35,368
—120,055

—3,007
+ 0,634

22,850

1,467.00] Total

38,550,408 :m.mu.Ma‘ﬂ..iu?.snu't,aua.?:n

- Lines (]}}r:;ll'ﬂl nder Their|
Quwn Organizations. |

" 454,043 251,071
138,766/ 11,201
287,308 100,031

| 653,804] 227,001

15 l_l Clae. Lebanon & Nor, Ry
28,16 Waynesb, & Wash'ton BR.
20.50] Pitts, Char, & Yough, BRy.

P10
|

27,601 .
06,464 .

Wy e Se e L e #B0,8056,

O | < 45,320

148,201]
35,520/
08,418

73,4005
45,520
66,602

156,465

7,955
1,054 60,502

* Includes the surplus from operation of fixed rental road.

@ Dividends guaranteed by the Plttsburgh Clnolnnatl Chicago & St. Louls Rallway Company

B Exoess of oporating expenses and taxes over operating reyenue.

GENERAL BALANCE SHEET OF THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY DECEMBER 31 1011,

ASSETS.
Properiy Investment—
Road and Ellulpnwm—-
Investment to Jung 30 1007—
Homt o
Equlpment

e 300,063,870 70
ceeeo- 13,821,380 57
——3110,285,200°27
Inyestment sinoe June 30 1907 —
road
IKquipment

.. 314,653,677 66

12,713,704 35
———— Tna7as82 00
(o= udated B

5157,6062,042 27
788,010 42

51:40,804,022 85

Reserve for pecrued depréciation (equipment) —oy .

Seour] tios-—
Soourlties of proprictary, alfilinted and controlled eoms
BN rai i ] =
e sl G L 52,080,014 31
Bondy ___ . : 150,000 00
e —— 2,630,014 &1
Other Investments—
Advances to proprietary, affiliated and
controlled companies for construetlon,
culpment and betterments
Miscellancous Investments—
Seourlties—unpledged

$282,410 847
01,717 00

Ray; 127 87
Working Asseis—

ORIyl o SR L L e -

Seourlties lssued or assumod—held in treasury

Marketable securlitle:

Lonns aud bills recsivab

Trafile balaness due [rol

Due from agants and: tle

Mispellancous Acconnts

AMaterials and supplies.

$2,44K,703 84
21,800 00

L8, 484 19

A02.235 68

24,570 77
12,878,743 33

Daferred [1obil Hémis—
‘t'-stuif.n'u:'y ndvanecs to propriccary. affill-
ated anil eontrolled companies su8%
Worklng fungs - - ccncarenzamr=s i
Cash and securitios In alnking and redemp-
tlon funds - .. .. 761 15
Other deferred deble ltems 587,252 23

B3,0610 20

848,175 10

Total. .... S104.030,683 07

LIABILITIES.

B T e s o i et e i $27,475,950 00
(o 1 VT s S e e g e b s Tl Tl T VLR S T s
Stook lHabllity for canversion of outstanding

securitles of constituent companics H22,014 03

Capital Stock—

$65,171,8074 b4
Muorignge, Bonded and Secured Deb —
Con. mty, 434%, Serles A" due 1040.___$10,000,000 00
Con. Mtg. 4 14%, Serles B, due 1042:__. 8,786,000 0O
Con, Mg, 4 46%, Serles *'C," due 1042 ... 1,370,000 00
Con. Mtg. 4%, Serles ' D," due
$5.120,000 00
137,000 00

Con, Mg, 3 K%, Sorles “E "

due 1940 _-. .. 311,908,000 00
Less 6,073 bonds In Sink.

Fund 6,073,000 00

fund .o
Con. Mg, 4%, Serles 17, due 1953, __
Con, AMte, 4%, Serles ' G," due 1067, ...
Con, Mtg. 4%, Series ©H,” due 1860
1st Mtg. (ext.) 895 reg. bonds, 8. & [ RB,
Co., due 1914
Con. Mtg. 6% coup. bonds, C. St. L. & P.
tR. Co., due 1832
Con. Mtg, 5% reg. bonds,
RR. Co., dog 1932
1t Mg, 3349 honds,
due Ooty 18U 1031 . - oo a:
Equipment trust oblgations. .
Warking Liabiltties—
Loans and bills payable_ ..
'rafflo balances due to other companies. . .
Audlted vouchers and wages unpald
Miseollancous sccounts payable- . ... ...
Matured interest, dividends and rents unpald
Matured mortgage, bonded and secured debt
nnpald =
Other working labllitles
Accrugd Linhilities Not Due—
Unmatured  Interest, dividends and rents
payable
Taxed neerned
Dererred Credit Items—
Upr:mlln}: T 0 o e e e - i o
Other deferved eredit Mems. - .
Appropriated Surplus—
Additions to property sinee June 30 1907,
through Incoine $7,386,000 13
Reseryves from lneoms or surplus—
Invested In sinking and red stlon funds. 6,210,761 15—13,507,0670 28
O A e e e 3,722,171 99

Ay E S S N e e A e - $104,030,683 07

4,983,000 00

5,025,000 00
10,000,000 00
10,000,000 00

3,000,000 00

3,000,000 00

1,105,000 00

311,000 00

625,000 D0—50,204,000 00
5,348,318 73

St L. & P.

Chartlers Ry, Co.,

$355,000 00
473,382 04
2,570,055 75
284,145 26
106,360 38

12,712 07
63,403 73— 3,605,008 73

$1,612,055 17
1,144,374 88— 2,050,420 05

271,365 25

2020683 51— 474,048 76

h://fraser.stlouisfed.org/
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Woodward Iron Co., New York.—Consolidation.—The
Plﬂn pending (or the consolidation of the properties of the
Jirmingham Coal & Iron Uo. with the propertiez of the Wood-
ward Iron Co. of Alebama under title of the Woodward Iron
(lo, iz now, we understand, effective. A cireular issuod by
the Birm, C. & 1. Co. Feb. 15 1912 said in substance:

By the Lemps of Lhe solldation the bondholders and eredltorm of the
Bicmingham Coal & Iron Co. (fermuerly controlled by same Interests ga Lo

anta Birmingham & Atlantic BREX. V. 83, po40: V. BAd,onp. 1426: V. 806,

BOS) muEst be pald off through the sage of new 67 gold mortgage 1o
dated Jan. 110128 and upon the propertles deseribicd below.
plan has been accoptéd by sabstantlally all of the stoekholders of bo
cumi}nn[rs and of the creditors of the Bivm, Conl & Iron Co.  Thy Woud-
waril Jron Co. of Alabama hiss no bends and no notes or debts axeept
gurrent operating Habilities.

The company will acqulre the Iands and properties, except current ne-
gounts, of the Birm: Coal & Tron Co. and Woodward Iron Qo. of Aln,
Estimated, coal, 360,100,000 tons; red orve, 280,200,000 tons: brown ore,
10,000,000 topns: surface, 37,109 actes: Improyements, 87,340,000,
Capllalization of Neiw Woodward Lron o, (Fnesry, th D, Niop. 15 191 1.=i%.]
Pref. atock, 69 cum,, prefs 88 to dividends and prin 43,000,000
OO, BLOCH o o ntosodast s pib i nadaaps e = == = 10,000,000
Sinking tund mortgdge 89 gold bonds, total auth., $25.000,000.

Dated Jan. 1 1012, dus Jan. 1 1952, Present [ssue (to retlre

352,000,000 188 5. 59% bonds of Blym. Iron Co. (V. &3, p4dl,

redeam. at 103, §2,000,000: to pay for propertles scqulred,

£0.000,000: for lmmedlate improvements, cxpenses of eonsoll-

dntion. & 32, 000,000) s iccicininrs an e == .1, 000,000

Reserved for future additlons, lmprovements, &o.,

under sultable restrictions. - - . ... 11,000,000

A sinklng find eommeneing In 1917, 3c. for every toi of coal and ore
mined, with & minimom for cach yenr of 34§ of 1% on the total peineipal
amount of bonds outatpnding; after 1930, this minlmum to be Inereased
sulitclent!s to retire all remalning bonds by maturicy.

On the basls of past years the combined properties should beglo earning
at least $1,000,000 pee anpum,  Deduet lnterest on 313,500,000 6% bonds
(=inking Mund does pot berin 10171, $075,000, and 615 divs, on §3,000,000
prel, stock, SI80,000: bal, for resarves aiud divs, on com. stoelk, S145.000,

The new company will h five Dlast foraces, annual eapacity about
475,000 tong of g ir-m. Turing the past yoar the two com panies shilpposd
to market about 300,000 tons of coal in addition to that used for fuel and
In making ple lron.  The sales to the public should be more than doubled
as A result of the lmprovements mentiondd beloty. It 18 the lutentionh to
uge the money provided "f thie bonds reserved for betterments and G-
provements to erect immediately an additional modern blast furnpce, isldo
to Inorease the capacity of the coal mines.  Ohwos and operatos 21.4 miles
of rallrord, with loeomiotives and cars; electrie power plants, watee plants,
&a. . Most of the existing fmprovements mee of modern date, ineliading &
aumne by-prodict coke avens, and the devices for mining conl and ore.
The practies) mapagement will be conducted by the present ow 3 of the
Woodward Co. CWoodwand, Pres.: AL H., Woodward, Pros.:
R, H. Bannlater, Seo.d and DL Bo Wilson, Treas J—V, 94, p:

—Merrill, Oldham & Co., bankers, of 35 Congress Street,
Boston, Mass., will furnish on réquest a seleeted list of bonds
of conservalively ecapitalized publie service corporations
having an established earning capacity and serving large
cenlres of population, with an sssurad income of 59 on the
investment.  The morlgage bonds which the firm is olfering
have been purchased by them after eareful study and in-
vestigntion with particular regard to the security of the
principal.

—\W. 8. Barstow & Co., Engineers, Managers, New York,
announce that they have sold to Phliladelphia banking
interests the control of the Bethlehem Consol. Gas Co.,
Caniateo Gas Co., Greenville Gas Lt. Co., Homer & Cortland
Gas L., Hornoli Gas Lt.; Tthaca El. Lt. & Power, Ithaca Gas
L., Norwich (Gas & El. and Van Wert Gas Lt. Cos.

The control of thess companies was ikl by the Assoclated Gas & Electrio
Ga. (V. 04, p. 984), which was [neorporated Tn 10006, snd has pald 8%, divi-
dends on kg 3500,000 pref. stock, and Inse year carned maarplus cqual to
over 6% on al)ﬁn,ﬂﬁﬂ common stook.

—W. F. Garby, L. H. Holton and J. W. Goodwin of San
IPrancisco have formed a co-partnership under the firm name
of Goodwin, Garby & Holton, Ing., for the purpose of dealing
in municipal, railrond and corporation bonds, ~ The new firm
has secured handsome guarters in the Pirst National Bank
Building in that city. Mr. Garby, who is President of the
firm, was associated for five years with the bond house of
E. H. Rollins & Sons in their San Francisco office.

—Franz H. Krebs, bond dealer at 74 Broadway, this city,
solicits personal inquiries from the holders of the United
States Steel Corporation sinking fund 5% bonds: Mr. Krebs
advertises in to-day's issue that holders of these bonds, by
exchanging them for Indiana Steel Co. 59, 1952 bonds, can
realize a profit on the transaction and also obtain better
bond value from the standpoint of batter investment.,

—3Spencer Trask & Co., 43 Exchange Place, New York,
Albany, Boston and Chicago, are to-day advertising an issue
of Beloit (Wis.) Water, Gas & Elecfric Co. 1st mtge. 25-year
59, sinking fund bonds at a price to yvield the investor about
5.30%. Deseriptive eireular on application, See the adver-
tisament for the investment features of this security.

—Hallgarten & Co., 5 Nassan St., N. Y., own and offor
for sale by advertisement elsewhere, a small block of Virginia-
Caroling Chemical Co, 1st M. 5% bonds subject to prior sale
ab market price; yielding about 5%,. Iull particulars of this
offering appear in to-day's advertisement.

—Attention is called to the offering of a square section of
652 acres near Chicago’s eity limits, priee $600 per acre,
equivalent to $60 a city lot. Stroet ears run through the
property. See particulars in the advertisement on another
page of the Drexel State Bank, agents.

— L. Sherman AdamsTof 50 Congress St., Boston, formerly
the Boston representative of Frederic H. Hatch & Co. of
New York, desires inquiries in securit'es having a New Eng-
[and market, Mr. Adams is a specialist in securities of this
class and will furnish quotations.

— Werner Bros. & Goldschmidt, 256 Broad §t., ara prapared
to gquote accurafely bids and offerings of the various bond
issues in the Pere Marquette system and also the stock.

pitized for FRASER
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COMMERCIAL EPITOME,
Fritdlay Night, April 12 1012,

Trade continues to imprave., There is still plenty of room,
of course, for improvement; but the faet remains that the
tendency of American business i5 to oxpand. Sensonable
wenther is helping trade,  The iron and steel business is in-

sing. The metal trades generslly are on the mend,
Textile Tabrics are fitm, with a fair business in coltons,
woolens ang silks,  Cotton has visen sharply on wet weather
and floods, and wheat beecause of winter-killing,  Duf, taking
the business situation as a whole, it is such a8 to encourage
those who keop within conservative limits, though some
anxiecty is beeoming manifest as to the possibility of Mr.
Roozevelt’s return to power.

LARD on the spot has been easier of late, owing fo o
lestened demand and some inerense in the receipts of hogs
at times, as woll ps a reactionary tendency in futures; prime
Western 10.10¢,, Middle Western 9.90¢., City steam 935@
07¢e. Refined lard has also been easior; Continent 10.55¢.,
South Ameriea 11.15¢.  Brazil, in képs, 12.15e.  The specii-
Iation in lard futures at the West has been act ve at irregular
prices, Of late o reactionary tendoncy has developed.

DAILY CLOSING PRICES OF CARD FUTURES 1IN NEW YORK.

3 Mon. Tues. ni‘};’g‘ Thurs,  Fri.

Sat.
May dellvery 1005 10,00 10,00 10,00
July delivery- .. 10,25 3018 104156 108 1022 10045

DAILY QLOSING PRICES OF LARD FUTURES IN GHICAGO,
Sal. Mo e, Wed, Thiirs. Iri
May dellvery... . DLB2LS I1eil- D.EEL D82
July dellvecy 00714 day. 10021 10.02 %
PORK on the spot has vuled quiet and steady; mess $18
@519, clear 817 50@ 219, family 319 50@ 820 50  Beef has
been in moderate demand and firm; mess $12, packet $13,
family 815@315 50, extra India mess $26@520 60, Cut
meals have beéen guiet and firm; pickled hams, regular,
10@20 1bs., 113¢@12440.; piokled bellies, 6@12 1bs., 1014
@116, Dutter has been (i moderale demand aud fairly
sterdy amery, exiras, 532 ge,  Cheese has been quiet but
firmny State; whole 1oilk, held, speeials, white, 1915e.  Eggs
gasier on larger supplies; Western firsts 21 M @21 Xe.
OILS.—Linseed has ruled fivtn, owing to strouger prices
for seed at Duluth, whers the receipts have been on g small
secale; a fairly active demand for jobbing quantities of oil lias
prevailed heve; the market for ear lots, though quict, has
been firm, with sellers resorved; City, raw, American seed,
7h@T6e.: boiled 76@77e.; Caleutta, raw. 80¢.  Coltonseed
has advanced, owing to the strength of the cofton market,
firmness in other oils and light offerings: wintor 6.50@7.25¢,;
suminer white 6.25@6.85c.; erudde S. 4@ 6.33¢c. Cocoanut
has met with a voutine demand at firmn prices; Cochin
9.60@10e.; Ceylon 8.90@%e. Lurd sbroug; prime S0c.
Corn higher at 6.65@06.70e.  Cod firm at 52@ 53¢, for dom,
COFFEE on the spot has been quiet and easier; Rio No. 7,
1454@1435c.; Santos No. 4, 16 @160{c. West Indin
growths quiet and steady: fair to good Cuents 16 6@ 1G235c,
The speculation in coffee futures hins heen quieter during
much of the time, but of Iate the tendency has been upward,
with an inereased demand. The Buropean tnarkets haye
also exhibited an upward trend, while some fulling off in the
receipts at Sao Paulo has been noticenble.  Also leading in-
terests have given support. Closing prices were:
Agprll B3e. | August _ ...
May Saptember o

Juno _14,07¢] | Ootober 14:.10c: | February .- - 14,000.
July 14120, | November 14, 130, | Mureh . -14.0680.

SUGAR.—Raw has been weaker, owing to inerensing vis-
ihle supplies and freer offerings, The visible supply in the
world is now 2,880,000 tong, or only 300,000 tons less than o
year ago, whereas recently the deficit was much largoer.
Contrifugal, 96-degrees test, 4.11c.; muscovndo, 89-degrees
test, 3.610.; molnsses, 80-degrees fest, 3.86c. An increased
demand has been received from refiners at the lower prices.
Refined has heen quiet and easier; granulated 5.20@35.30¢.

PETROLEUM.—Refined has continued dctive and firin;
barrels 8.20e.; bulk 4.60¢,; cases 10.10c.  Gasoline has ruled
firm with 8 good demand; SG-degrees in 100-gallon drums,
2le,; drums $7 50 extra. Naphtha has been active and
strong T3@76-degrees in 100-gallon drums, 181ge.; drums
87 50 extra. Spirits of turpentine quict and easier at
d81a@49¢, Common to good strained rosin quiet at $6 70,

TOBACCO.—No real eliange has oecurred, business stil
being fuiet, so far as puekers are concorned.  Manufacturers
it is true, are trading rather more freely in binder. Their
supplies of this sort are believed to be only moderate. Some
think, morcover, that the general trend of prices is in the
direction of g rather higher level. The purchases of Penn-
sylvania tobaceo are small. Ohio Is so firmly held that
business is much restricted. Also Sumatra is held at very
firm quotations, so niuch so that manufa¢turers are taking
it in only moderate cquantities,

(‘-OI’I-‘I}-‘.R has ruled firm on the whole, though the demand
had been less active; Lake and electrolytic on the spot 1574e,
There has been considerable speoulative biying recently,
and an inereased demand is noted in certain quarters from
abroad  Tin has been more active and firmer at 43 e, for
spob. Lead fuiet and steady at 44fe. Spelter guiet and
firm at 6.70¢, Iron has been more active and firm.  No, 1
Northern $1525@$15 75; No. 2 Bouthern 14 75@515,

070
D.935

- =M 10c: | Deeambar
14,200 [ Jagunry

e e 1000,
14.0050.
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COTTON.
Friday Night, April 12 1812,

THE MOVEMENT OF THE CROP ag indicated by our
telegrams from the South to-night is given below. For the
week ending this evening tha total receipts have reached
142,631 bales, against 151,455 bales last week .'mfl I-JO._lr!il
bales the previons week, making the total receipts sinee
Sept. 1 1911 10,843,245 bales, against 7,928,590 bales for
the saine period of 1010-11, showing an Increase since
Sept. 1 1911 of 2,914,650 bales,

’J':.-ur.*.’ Itri. |
Galveston - ..
Texasg Clty-<--2
Pt, Arthur, &0 ;|
New Orleans..
Gulfport

Mobllg " Jdseasii
Pensneoln - oo
Jackuonville, &o,
Savannah
Brunswick
Charleston
Georgetown .. .. 3
VMimlngton - - OB 1,k
Norfolle- - -—-. JHE IR T
N'port News, &c, s = "

4,005
5ha

2,138

5,000
R0 21600
| :
13 045
$3) 3,146
x|
013
A

0,765
2,000 15,6064
J,048] 3,048
New York ] o A s
Hoston 1.006] 380 §.2n8
Baltiniore . 2 2,087 2,087
Philadelphla. - .. T3l - | Fam 6

18,658) a0,668! 14,182 17,657! 45.467142,651

Tot this week lﬂ.l--'

The fullowin,:jf shows tho week's total receipts, the total
sinee Sept. 1 1911, and the stocks to-night, compared with
list year:

Stock.

Recaipls to

1011-12, | 1010-11. i
: |
Aprililz. i

Stnee Sepl This [Stnee Sep
10011, | Week. | 110100 | GBIz,
13,367(2,648,777| b B

71386
a00; B0 B
254

SH0, 743§
18| £ B
nea 110,6%8 29,778

7,950 25171

t
Now Orjeans. .-
-1, 210687 8,500

Gulfpore

Mohile .
Pensdoola. - .. --. Fra il
dJacksonville, &o. i 40,001
Savannah e e |
Brunswlek ..
CGharleston
Georgatown
Wilinlngton

IS OO e i
N'port News, &o.
Now Yori. .
Boston
Baltimore
Philadelphia - ..

14,450|
181807

0768 104,804
. 410

Total 192,631} 10544218 47,180 7i025,505' ?rs,ul! 106,548

In order that comparison may be made with other years,
we give below the totals at leading ports for six s¢asons:

1008. 1907,

Galveston .|
Toexas Olby, &¢
New Orleans.
Moblle - ;
Spvannni oo,
Hrunswlel. . -
Charicston, &o
Wikmington,
Narfolls -
N'pore N, &o
Allothors. .

0,248
1884,
10,127

118

2,;5132
70,481
1

8,810,225'7,407,013 0,113,647

" 2,648
121,798| 00,808

Togal this wi.

Sinee Sept. 1.110813245'7,028, 59400
The exports for the week ending this evening reach a total
of 214,814 bales, of which 70,685 were to Great Britain,
32,803 to Irance and 111,256 to the regt of the Continent.
Below are the exports for the week and sinee Sept. 1 1911;

Weak gndtiny A prid 13 1018, [Frr;.-al wepl. L AULL e A op 13 1012,
ELmirtedd {ii— | Eeportéd ty—
Keporis — ————
Hram— et | (AT (ireat
.i'!r!.t:_dn.‘."‘r‘nn!, winl, | Totad, | Britain. \Frahos,)

Calventon
Texnd Clty
Pt Arthar, &e.
New Orlodns
Mobilg .
Prnasonin
Gullpart .
Savannal '
5002

400

. 25,9000

Bl 2,700] %

L
13,000
132,600

a3,753 38,30
164, 20811027 851
=] 100,433

Irunowiek e
k200!

harleston
Wilmnington. .- = F
Norlolk . ... Ppalll L, 1
Newport News
4,068

438,
198,073
T80 ..
152, 046/115:441 2
12,009 B d,005:
200 360
{422
Ba, 029
17,845
201347
104,702
59,534

78,811

5,020

New York. ... 11,534
Boston | 1, 1508
Baltimors o cema] 45
Phllndeiphi (AT R LY
Partinnd, Me. . - - 4.
Ban Franchico. ¢ Bz 1 . -t
Heattle ) LM L1
Tasony 2.084] 2,084
Portlind,; 5 : A1
Pembing . .. ISRl 25 F ==
Detrofe. - —

216, 140)
142133

: B8
'}B_nr-r-,! 2,898{111,256 214,81 £3,802,080{1080433(1,4 m,uiil;],w-,,m

Tatal
Total 1010-11. 14,355 11300 10,8171 656,359 8,070, 00805217 2.811.00716,757,998

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

ew York.

On Shipboard, Not Cleared for—

Other | Coust-
Foretgn| tofse, | Total.

1

11,430 872) 32,044
13,000 1,707| 60,062
g s . 11,600
1,000
15,220
18,000
7,700]
12,000|

Leawing
Stock

Gfreal i o=
April 2 al— |Britain.| France | many .

New Orleany
Galveaton
Savannah
l'.'h?.rllirmmn = e | I T
Moblle . .. 85,004 1,800
Norfollk Aot
New York 1,100
1,000|

8,030, 0.008] 4,703
0,008

1,100
“poo| 4,500
5,000 .-

Qther port

Total 1012
Total 1011
_Total 1910

8,100

54,025 26,815
I 2 &) 19,031
2 1810 43 12,8101 22,003 2

Speculation in ecotton for futura delivery has beor
largor scale at a sharp adyance in prices, This was
largely to reports of unprecedented floods in the Mississippi
River and its tributaries, the breaking of the levees in some
States and o fear of furfiwl‘ serious breaks elsewhere, which
lias kept the frade qui vive all the week. Moreover, the
weather in the South has continued to be more or legs rainy
in both the Fastern snd Western seetions of the belt, whereby
field work has been more or less delayed, In fact, it is con-
fended by some that the season is now so far behind that it
looks like a rather later start than usual for the crop. The
interesting nestion, too, is eagerly discussed as to the like-
lihood of another big crop succeeding the past one. Ocea-
sionally in the past two big crops have come together, but
the concensus is that this has been the exception rather than
the rule. 1In recent years there have been ups and downs in
the crops in alternate years of, roughly, two million to three
million bales,  The crop of 13,828,846 bales raised in 1908-09
was followed by a drop to 10,650,961 bales. Those of
1906-07 and 1004-05, by recessions in the years follow-
ing of 2,000,000 ta 2,200,000 bales. 1t is small won-
der, then, that intense interest is felt in the question whether
another 16,000,000-bale crop is to be raised this year, or
whether there will be a falling off of two millions to three mil-
lion bales. In the meantime, the market is, if anything,
unusually: sensitive to weather, river and levee news from
the South.  Also, the spot situation at the South is reported
very firm. It iz sald that American mills have shown more
disposition to buy the aetual cotton of late and have found it
rathier difficult to get desirable grades without bidding up the
prige. The cotton goods market has been rising under the
stimulus of o good demand. The English coal strike has
practieally ended, and some half a million men have already
returned to work., This will be a great relief to the Lanca-
shire cotton industry. Lancashire inills are believed to be
engnged well ahead and prices are firm, even if new business
has fallen off somewhat, The speculation here has broadened
noticeably. The outside public has been coming in to It.
There hos been heavy profit-taking at times, attributed to
large Wall Street, Waldorf-Astoria and other interests, but
the market on most days has absorbed offerings with a readi-
ness which has exeited general remark. There has been cov-
ering of shorts by Memphis and other interests and Liverpool
at times has also purchased on & big scale.  Very large in-
terests have been trading in and out; that is, while they have
heen bullish, they have been content to trade in big blocks
for moderate turns. This has confused the rank and file of
traders somewhat, but it has been noticed that on anything
like & good sefback these big interests have re-entercd the
market and again bought heavily. Exports have been lib-
eral and receipts show some natural decrease. On the other
hand, the long interest is now becoming more seatterod, It
is bolieved to be in weaker hands. Prices have advanced
recently some 55 50 [Iu-r bale, or $12 50 o bala since the low
point of last December. A cerfain amount of “pyramid-
ding’” has been in evidence. This always has a terndency to
weaken the speculative foundations of & market to a greater
or less extent, Certainly; it tends to render it more vul-
nerable to atfack. On Thursday eame a sudden decline,
due to heavy liquidation at home and abroad. IFrom Texas
come very favorable reports in regard to the next erop. Some
land usually devoted to corn will be given up to colton in
that State. On the whole, the weather has been better than
recently, and in many sections of the belt field work has been
pushed with vigor. Spot cotton has risen to 11.65¢. for
middling uplands, an advance for the week of 65 points.

. The official quotation for middling upland cotton in the
New York market encli day for the past week has boen:
April 6 10 April 12— Sat. Mon. Tues; Wed. ¥
Mldl?llh;: un{nml H. 11.2% ll'il:gn llL.L:r»o T'Fi‘ﬁ’n
NEW YORK QUOTATIONS FOR 32 YEARS.
i e 14751808 c. ... 7.88
--10.50/1805_
251804 .
8.20 (1803
- 981|180l
6.10 180122
0 B o T ;
¥ 10,50 { 1881 2"

MARKET AND SALES AT NEW YORK.

40,120

4,02
i, 08 r}
i ! 78,273

On o
due

Fri.
11.65

SALES,

Spot. i(‘om‘r’d

Marke
Clozed

Spol Markel
Claseid.

’ Futures

Saturday. .. L HOLIDAY,
Mondsy .. ..|Steasdy 25 pta, adv. . [Strong .. ... 800
Tuesday . .. |Qulet 5 3\13‘ ady ... Darely steady .. s
Wednesday . |Steady 20 pta, adv .. Flrm

Thursday -.|Steady 5 pts, deo _ . ,|_linrclystcm1y -
Friday Steady 20 pts. ndv 2| Barely steady .

< Total

A00

200
5041

itized for FRASER
b://fraser.stlouisfed.org/
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I FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

©
b

2

o
aull
1

o g

a

10,80 @11.40

1130611

1.44—11.45—

J(11.12811
1

—10.84@11.25

b
=
a2

=
it

¥
21147 11.08@E 11

06 11.13(10.70@ 11
111

A1=—11.12|—

L1s®@11.26(10.73@11
Ad—11.48/—

April il

1.200—11.21|—
H1.43@
11.46—11.47 |—

1
1

Thursdail, ] Friday,
11111
011

Aprit 11,

G0—11.52'11,51—11.5

Aprit 10,

Wednesdad,

Aprit 4.

Tuesday,

® |
6:11.24—11.25!1

11,

Monday.
April 8

Saifurday,
April 6

anze
Closing |
ANEE

Dec.—
R

&

THE VISIBLE SUPPLY O COTTON fto-night, as made
made up by cable and telegraph, is as follows. Foreign

stocks, as well as the afloat, are this week's returns, and
consequently all foreign figures are brm:i;ht down to Thurs-
1

day evening. But to make the total the complete figures
for to-night (Friday), we add the item of exports from the

United States, including in

Aprit 12—
Stoek at Liverpool .
Stock at London _ . e Pk
Stock at Manchester

Total Great Britaln stooek - .. 1,465,00001,2

Stook ar Hamburg. ..
Stopk at Bregen ..
Stook at Ilavre._ ..
Stocle at Marseilles. ...
Stock at Barcelona -
Stoek at Genon.

Stock at Tries
Tutal Continental stooks.
Total ‘Europenn 2000k

Indin cotton tilloat for

Amur. cotton aifoat for ¢

Brypt, Brazil, Ecallt.for Burppe.

Stoelk In Ale drid, Beypt

Stock In Bombay, Indi

Stook In U, S, ports .

Stock In U. S, Interlor

U, Soexports to-day. ...

Tatal vilble supply. - - - e
Of the ahoyve; totals of América
Amierlcan—
Liverpool stogl. . -~ - hales.
Manchestor stocle
Continental stoek. .. .
American afloat for
7, 8. port stooks. .
U. S Interlor stoelka
1. 8. expocts to-day .. ...

Total Ameriean

Fast Indfan, Brasil, &e.—
Liverpooistock . ... ...
London atock_ . .- =
Manohester stook =
Continental stock. ... %
Tndla afloat for Burope.
Bgypt, Brazll, &o., atlo
Stoak In Alexandria, By
Stock In Bombay, India.

Total Bast Indin, &e

1,141 i
Total Amerlean 4,100,212 2 814,341 2,678,110
3

TPatal visible supply
Middling Upland, Liverpool
Middiing Upland, New York.__.
Begypt, Good Brown, Liverpool__
Peruvian, Rough Good, Liverpool
Hroach, Fine, Llverpool. ... ..
Tlanevelly. Good, Liverpool__._

Continental imports for
bales.

1912,
-bales. 1,363,000 1,113,000
s 3,00

w00

_E 570,000 1,887,000
B4

L 082,000

it the exports of Friday only.

1911, 1010, 1908,
T37,000 1,331,000
5,000 7,000
fid,000 72,000

795,000 1,412,000
7,000 11,000
253,000 201,000 484,000
320,000 322,000 32,000
2,000 2,000 4,000
22,000 7,000 42,000
54,000 23,000 45,000
29,000 5,000 2,000

' T7.000
07,0000 100,000
L.220,000
7,000 7,000
040,000
00,000
4,000
27,000
57,000
13,000

657,000

1,432,000 2.3
217000
A

r.n'r.mu_u

ni 134,000
211,332

457,000
108,000
] naoo

ﬁrr:,, A0
47,000

225,000

418,685
42,081 1841 10,607

6,481 212 F .1lﬁn,:ai 4,784,110 4,703,820
noand other deseriptions are as followa:

1,253,000
6,000

003,000 1,210,000

A2,000 01,000
621,000 B81,000
:il 1882 . ik 200,246
0 .

(72,000

04,880
773,48

2,078,110 «

120,000
34,000 T.000
a7, 18,000
a1, 46,000
4,000 134,000
A7.000 47,000
225,000 198,000
074,000 540,000

1,201,000 000

65,000
5,000
12,000
40,004
217,000
20,000
120.000
718,000

110,000

11,000
30,000
142,008
A1,000
260,000
ANT.000

206,000 1,057,000

3,610,850

056,341 3§,
7.06d,
14.800.
10 560,
11.256d,
7 Lad,

7 3

4,700,839
5.04d.
10,000,

& dad,
7.758il.

b 5-164,
5Md,

103,000

7144,

5740 7 1-16d;

the past week have been

Theabove figures for 1912 show a decrease from last week

of 129,949 bales, a gain of

1,435,871 bales over 1911, an ex-

cess of 1,607,102 bales over 1010and a gain of 687,373 bales

over 1909,

hitized for FRASER

AT THE INTERIOR TOWNS:the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stoeks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

5

| -11.?1:3{-13&5&

5,700,901

|
I

Receip!s.
>

i
700!
i 2270,

-

Movement {o April 12 1812,
3

Aprit |
Y

248

ments.
T.A08,540/101,130(375,27-

Season, | Week.

, Ship- | Stocks
28.614| 76,441]

24,7186]
186,036
141,900}

68,208

03,978!

Rece{pts.
H
]

Weak.
114|

1,00
82
Gaa

1878

L0235

Alabama
Arkansas

v
ol LOwWns.

<it. Louls,
"Fotal,

Honey Grove,

Houston,

Montgomery,
Harls,

Selma,

Enfaula,
Vicksburg,
¥Yeazoo Cf
Raleigh,
Cloolnnat],
Greenwood,
Memphls,
Nashylile,
Brenham,
Clarksville,
Dallss,;

The above interior stocks have de-
creased during the week 27,105 bales and are to-night 63,311
bales less than at the same time last year. The réceipts
at all towns have been 51,303 bales more than the same
week last yenr.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
ulp from telegraphic reports Friday night. "The results for
the week and since Sept. 1 in the last two years arc as follows:
1010-11——

Sin

o]

—1011-12-
April 12— Since
Shipped —
Vin St, B S e b

Via Rook Teland. ..o on
Vin Lonkville o oo .
Via Clnelonatis. . S
Vie Virginly point =

Via other routes, & ARG, 086

1,437,205
171,364
A7, 7348
40,0873

209,775

oo 82,087
a.21
h,601

TO6

12,718

13,019
D70
080
1014
2,570

10,449

1,170,333

148,515
63,771
49,158

Total gross overland. -
Deduct shipmenis—

Qverland to N, Y,, Boston, &c..

Between lnterlor towns. . ... ...
Inland, &e., from Soutl

Total to be daducted .

Leaving total net averiand *. ... . 20,260 1,137,430 028,680

* Inoluding movement by rall to/ Capada,

The foregoing shows the week's net overland movement
has been 20,260 bales; against 10,4490 bales for the week last
vear, and that for the season to date the nggregate net over-
land exhibits an excess over a year ago of 208541 bales.
—1010-11~—

Since

Week,

jop
47,100 7.928,00
10,440 928,880
400000 1,518,000
08,089 10,372,484
10,011 487,807

Came nto slght during wee 77,028
Total In sight April 12 i 5 .. 10,760,201

1,008,608 17,002 1,820,478

In Sight and Spinners'
Takings. Week.

Recelpts at ports to Aprll 12, . 142,631
Net averland to April 12 20,260
Sonthern consuimption to April 12 56,000

218,000

Total markoted
*27,106

Interfor stocks ln oxcess-

North. splnners’ takings to Apri12 55,016
* Deorease durlng woek.

Movement into sighl in previous years:

Weekh— Hales, Since Sepi. 1— H
1910—April 15 _.102,781 | 1008-10—April 15 1,312,060
1000—April 16, - 142,004 | 1908-09—April 16
1808 —April 18 = 45,061 | 1907-08—April 18 10;122,229

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week. RN T R ER

Balis.




APR. 13 1912 |

Clostng Quatations for Middi ng Cotlon 68—
Friday .

Weok ending l —_ ==
Aprit 12, | Sat'dad. I Monday., Tuesday, Wed day. Thursd'd,

2=10

Galyeaton
New Orle
Mobile _ . _

16

S

Savanuah
Charleston .
Wilming ton
Norfolk - .
Baltimore - -
Philadelphia
Augusta
Memphls -
St. Louls.
Houston
Little Roc

NEW _IZJRI,E:\NS OQPTION MA f'{ KET.—The highest,
lowest and elosing quotations for leading options in the New
{.)l'lujllzij cotton m:\l‘l—:(:l,_for the past week have been as follows:

.,._.
r -

el At
o

RIS

=
g‘.;"_ o

4

=

e e e e e o £ 5 5 ek
e

i e e e i ) et e

e
B d A

ey g y———
i
=
e e St et Bt 5 et e b e
8, | o i i B it s ok

eSSt

i, G,
=
S D

P

Wed'day, 'Th r;rs-!'r!.| Friday,
Aprit 10.[April L1 fApril 12,

Mo 'rr!-:-’.’.l
April s,

Twesdaiy,

et iy
Anril e,

April 8.

.-1;;'{"(1-- S I o o | -
ANRE . cvase — ) —— @ —'— @
I‘J[unhu:.-.. = 11.60) —{11.73" —11,66 — 11,007 —

|
11.38-.65/11,49-.80/11,35-,76/11.60-,77
TLG0= 5111 70-.76/ 11, 58-.00 11.72-.73

e

. & @ —-|’— 0] ¢
Closlng. - .- < i § —|II.|’J'.' —11.74

July-— |
Range D= B0 11,064-,8511,78-,87
83-.84/11,60-/67 11, 70-.80

]

Closing
Atigiisi— | |

Range A2 —111,806 —'— @ —

Closing .= -c s A4-A0HLVT1-,73(11.58 —(11.65-,07
Sepl— - |

Range - --.- H — }-d2(11.54-00!— @ —
M Closing - - 113032 11.40-.41) -‘.56:ll,-iz-.-'l-lilt,»'--l—.?;'r‘s

11,00-.28

Octobar— |
11,10-.40 A= l‘l,lLﬂfl-..'n-lllL
411 |ll‘

Iange .. -
(‘:Ioaﬁur. - 11,26-27|11.34-.85 (38-, 3
November—
Range
Closing
Decambar
Rango
Closing
January—
Hange

—te () —

—11.95 — M —|11,88 —| -

|
B7=08511,51-.62

[ .55 1542 11.54<,55

— —_—— @

11,20

Il.l.‘l-,28|l 1,20-.40
11,27-,28(11,30-,07

—

11.36-.41
11,20-,31(11.37-,38

1 = . Flem, | Flym. | Firm,. | Steady, | F rm.
__ Optlons ___E_\a"y_uh‘yL_\a"y_.-il.'y._1!'!_\' ALy, Steady. | Steady,

MISSISSIPPI FLOOD,.—8ince the first break in the levees
along the Mississippi River that cceurred at the close of
March the embankment has given away at s oumber of
other points, flooding considerable territory and entailing
enormous loss, but fhus far only a limited area of cofton
territory hag been affected, The earlior breaks were con-
fined to points in inois, Missouri and Kentucky: but high
water resulted in considerable flooding of torritory, including
low-lying portions of the city of Memphis. On April 6
crevasses were reported in Crittenden County, Ark., opposite
Memphis, and three breaks were reported in the levees south
of Helena the following day. On Monduy of ihe current
week the 8t. Franeis loevee in Arkansas gave way, consider-
ably extending the flooded aren in northeastern Arkansas,
and on Thursday a break in a small levee at Ashland, Miss.,
resulted in the inundation of about 3,600 acres of land, it is
stated. The water in the lower river continues to rise, and
fears are expressed that further breaks will oceur in eotton
territory. Up to this time, however, no very considerable
amount of land devoted to the staple is involved in the over-
flow, although in all it is estimated that approximately 2,000
square miles of land are under water.

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO APRIL 1.—Below we present a synopsis of the
crop movement for the month of March and the seven
months ended March 51 for three years:

l 1811-12, ' 1910-11. | 1009-10.
::.m‘e;.',r.i 101,410
1,373,763 1,140,945
144,180 70810
005,700
2708
7,463,562
410051
6,613,204
530,808 5

1,701,007 1,80
I.‘-HT.‘](IHI 1,563,000

00,472
1,010

Groga overland for Mareh. ..
rinnd for 7 months
fland for March. .

: aud for 7 month:
Pork recelpts in Marel
Patt recelpta In 7 montha .
Bxports In March -] 1,014,822
IExports In ¥ montha. . 0,037,788
Port stooks on March &1 = .

Northern spinners’ talifoes to Aprell 10 1.880,838
Southern consumption to Aprll 1,618,000
112,002

125

for Ma bales.

QOverland to Cavada for 7 months {in-
clinded In net overland)
Buritt North and South In ¥ months. . .
Stodk gt North, Interfor markets Apeil 1. 10,581
Came In slght durlng Mareh, ...
Amount of crn[l 1n slghit Aprll 1.
Came ln slght Balance of season. N LA71105
Total crop i = 3210050061
Averare grogs we 51 [ n06.80
40,72 A86. 5 482,50

Averaga r:rr_l\ztelg_llt:)( biales 5

WEATHER REPORTS BY TELEGRAPH,—Telegraphic
reports to us this evening frow the South are as & rule of a
fairly favorable tenor. With better weather prevailing,
more satisfactory progress has been made with farm work,
Tha Mississippi River continues ab a very high stage and
while there have been breaks in the levees, our reports in-
dicate that as yet there have been no serious crevasses in
cotton territory. i

Galveston, Tex.—We have had good rain on three days the
past week, the rainfall being fwo inches and forty-two linn-
dredths, The thermometer has averaged 02, ranging from
54 to 70. ]

Abilene, Texr~—We have had no rain during the wesk.

owest thermometer 48,

13,520,010

h://fraser.stlouisfed.org/

THE CHRONICLE

1067

Palestine, Tex.—We have had a rainfall of twenty-seven
hundredths of an ineh during the week, on three days.
Minimum thermometer 48.

San Antonie, Tez.—We have lind rain on threa days during
the weel, the rainfall being sixty-nine hundredths of an inch.
Lowest thermometer 50,

Taylor, Tex.—We have had light rain on two days the
ast week, the precipitation being three hundredths offan
ieh,  Minimum thermometer 50,

New Ovleans, Lao.—It has rainod on five days of the week,
the rainfall reaching seventy-pight hundredths of an inch.
The thermometer has averaged 67.

Shreveport, Lo.—There has been rain on three days during
the weel, to the extent of two inches and six hundredths,
The thermometer has ranged from 51 to 82.

Vicksburg, Miss.—It has rained on four days of the week,
the rainfall’ reaching eighty-two hundredths of an inch.
The thermometer has averaged 63, the highest being 80 and
the lowest 47,

Litlle Rock, Ark,—Rain has fallen on two days during the
weey, the precipitation reaching fifty-six hundredths of as
inch. The thermometer has ranged from 46 to 80, aver
aging 63.

Helena, Ark.—The river is the highest ever known and
rising. Helena is the only place to eross swamps from Cape
(Girardeau to New Orleans. ~ All dry here yet inside the levee,
but outside very deep. There has been rain on one day of
the week, to the extent of ninety-two hundredths of an ineh.
The thermometer has averaged 59.8, the highest being 77
and the lowest 42, ' :

Merphis, Tonn.—The river is at 42.5 feet on the fauge,
or 7.5 feet above the flood stage, but falling.  We have had
rafn on bwo days during the week, the rainfall reaching one
ineh and sixty-six hundredths, and it is now raining. Ther-
mometer has ranged from 45 to 76, averaging 60,

Mobile, Ala.—There has been rain on two days of the
week, to the extent of one inch and twenty-six hundredths.
The thermometer has averaged 65, ranging from 51 to 79.

Montgomery, Ala.—There ns been rain on two days during
the week, to the extent of sixty hundredthe of an inch,
The thermometer has avaraged 64, the highest being 79 and
the lowest 45.

Selma; Aln.—There has been rain on threa days of the
week, to the extent of ninety-five hundredths of an inch.
The thermometer has ranged from 43 o 79, averaging 62,

Mudison; Fla.—Rain has fallen on one day during the
week, the precipitation reaching twenty-five hundredths
of an inch. The thermometer has ranged from 48 to 88,
averaging 08,

Savannah, Ga.—We have had rain on two days the past
weelk; the precipitation being fifty-eight hundredths of an
inch.” Average thermometer 64, lighest 75, lowest 51.

Charleston, 8. €.—We have had a rainfall of fftyv-four
hundredths of an inch during the week on two days. Aver-
age thermometer 62, highest 74, lowest 50,

Charlotte, N. €.—Planters are just beginning work. We
have had rain on oune day the past week, the precipitation
baing five hindredths of aninch. Average thermometer 78,
highest 39, lowest 58. 3

DIA COTTON MOVEMENT I'ROM ALL PORTS.

| H1-12:

|
1910-11, 100310,
AL, A B

RNieelpty gl—

o | Sinee
L. | We2k.. | Sent. 14
Nombaw

I Stnce Sepltember 1.

Grend frroil | Comtl-

EEparts
fron—

Jar
Ching,

frltwin Bripin Ként,

Tiveal Total.

anhr;-_ YET |
1107330
Calaltta—
1911512 i
1010-11. 1,000
10091101 . i
|

|

|

|

5,000
20,000
78,000

175,000,
BRT.000,
GRA, 000!

NE5,000  B0G, 000
370,000) D8G,000
671,000(1. £38,000
2,500 14,500
18,0400 45,0044
60001 08,000

.'.,nr_\'Tl

500  7.800
18,000 a0 28005
I“'MIE 1,000 i

r-'i.n-.uni 1

A, 0660 /
100010 000,

14000
1 ,nrmr

11,0040
ERLEY

1.000( 2,000
o LN
000

10,000¢
24,000

5,000 3
20000

20000 2000

Mndrg—
111112
=11
100010

All nthers—
101 1-12
110-11
10400-10

|
! 3l — 2,00
=

" WY
B.000|

10400 4,000 15,000

m..'r)n! 83,700
5,000, 211,000
2,000 200,000

5,0 :h!
47,000
10,000

) ,rh]i’\I
0,000
1,000, 23,000/

4 u 9, 00x)
3. T0M 312,700
M40 b

52,000
170,000
176,000]

Tatnl nll— | | | |
101112 ol 13,0000 F5.000 88 N 14,000} 252,000, 645
I0-11a) 6,000 27,0000 20,7000 58,700, 67,0000 BOR.000, 11,0051 208005
1000100, 110,000 WX 105.0000151,0000 104,000' 907,000 O, 721,000

__ALEXANDRIA RECEIPTS AND SHIPMENTS.
1911-12. ” 1910-11,

oo 011,000

Alerandria, Eqypt, | 1900-10.
\prit 10

Apri 2
mcaf?rs (eantars) —
This weelk
Sinee Sept.

=50,000 ]

5,500
7.107.871 IJ 7.4 )

4,858,070

A8,000
12.071

|
This | Since | This
Week.|Sept, 1.|

Stnca
Week.[Sept, 1.
_ #2,000(168,872| 1,250(187,383
To Manchester .. . .- ceov |188,081) == 102,108
To Continent and India- . |*8,000:293,016/(10,000/320,418
To Amerlea. "3.011!1‘ 81,600(| 4,000| 98,786

Tatal 6XDOFLE. - me oo #112,0001732,540!111,650/807.725
4 Bstimated: return not recelved

This | Since
Week. Sept. 1.

5,250/130,650
R IVEN T
4,500(252 609

400 57,100

| 8.1501058,771

Ezporis (bales) —

Ta Liverpool ... . ==

Note.—A cantar 15 90 Ths.

Egyptian bales welgh about

750 bs:
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WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. | 1010-11,
- Week and Sexson. s : -

Visible supply April &

Vislbia Supply Sept. 1
Amerlean Io slght (o A
Bombay L to Aprll 11,
Other Lol toAprii1l.c
Alexpmlrlz to Aprll 10

RS e { BT (1]
1,60:8,415)
MATE,012
1,756,000
106, D60
944,000
157,000

Aot
1,740,000
282,005
084,000
224,000

TT,028 10,700
an,000!

18,700
4,000
4,000

000l
7,000
I‘HIl'Il

') ,E‘i?,TII.H-E' 16,470,810

I 3,055,341
\A07111,524, 460
240,007 8,730,464

]

5.70 Lu.’.:li 18,474,030
1

Total supply .

eelpts I
Other supply to April 10%_____|
|

Haduelt—

Visible supply April 12_______.|G
Total taklings 400,7:04/13,083,718

Of which Amerlcan 200, 714110,5637,718
_ Of whiehother _____..____.| 107,0000 2,546,0001 101,700" 2,785,005

* Bmbraces reoclpts I Edrope from Brozil, Smyra ydles, &,

MANCHESTER MARKET,—Our rv!lmrt received by cable
to-night from Manchester states that the market is firm for
yarns and quiet for shirtings. Merchants are not willing to
pay present prices. We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison.,

1912,

e
Al i,
Lipi'y

SEg by, SN
[rgs, cam
(o e

oL
a2 Lop AMta,
Twlst.

. i,
Fab.
2l @

Mar.
1 |8 15-1665 10
B |0 1-1066 10|
15 10 3-1066103=10
a9 |9 3-1060 10 3-10611
20 |0 B-l0g@ 103
Apr.
510 5-16m@m 103|860
12 Y0 55 @ 1034 1 Eh1l 454 @il 0

SHIPPING NEWS.—As shown on & previous page,
exports of cotton from the United States the [mst weels have
reached 214,814 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:
: Total boles.

#

10 7-1 fide @ L0 10 34
i 10 10 44

A LAY
GRll 0
@il 0
@i n

ail 0

10 7-166
103§ i
51015
1035
111013

10 G-T6E LT B-10|5
10 8-166m 1L O-16'

NEW YORE—To Liverpool—Aptil §—Caronla, 440 ..
Baltle, 1,057 upland, 96 forelgn
T'a Manchester—April 8—Cavour, 1,2
To Dunkick—April 10—Tabar, 4,603 - -
April 10—Pring Friedrich Willielm, 27
President Grant, 1,100
'

Antwerp—
To Nnul-ﬂe---.\;:ril'lﬂ-—(,nr;u.-\tn RN S e el
To Triesto—April 0—Laura, 400. . . April 10—Carpathia,
To Japan—April 3—Afghan Prince, 4,841 - Ayl 8—Dlog
fontein, 1040; Indravelll, 2,402 . ... .
To India—Apeil 5—Haranna, 1,330, .
GALVESTON—T0 lecrf April 11—1lkh:
To Manchester—April 6—"1elesfora, 10,348,
To Bremen—Apedl 6—Frankiurt, 10,310
tenberg, 0,007 - G
To Hamburg—April 10—Kilnsea, 2,622 ...
To Barcelonn—April o slerien, 4,047 2
To Trieste—April 6—Tel B, 2,785
TREXAS CITY—To Mexico—Aprll 6—City of Tampleo, 1,150. ..
PORT ARTHUTIE—To Hamburg—April —Elswick Tower, 700 . ..
NEW ORLBANS—To Liverpool—Aprll 6=Centurlon, 9,046..
_._.Apsl §—Cuban, 3,722, - April 11—0Xonlan, 11,000
To Havra—April 11—Louisiane, 2,700 .
To Bremen—April 9—Swedlsh Prince, 6,8
T Meslco—April 12—Burbo Bank, 200~
To Hamburg—April 9—Riyerd 740
To Christlania—April 16-—Aes 10, 75
I To Antwerp—April f—Llongwin, 4,484
Ta Gothenburg—April 11—Mexlcano, 506.
To Genoa—April 9—Citta di Palermo, 3,700;
titls, 6,382
To Barcelona—April 0—Pio 1X., 1,400
MOBILE—Ta Liverpool—April 8—Talesmnn, 2,500
To Hamburg—april G— Vo 330 L
To Bremen—April 9—Veste vl 6,608 e oean
NSACOLA—To Havre—April 12—Penlee, 13,000
LFPORT—To Havre—April 6—Thistledhu, 1."!,:‘)01'15 322
10—Pelham

-cAprll 11—Wit-

5,003
13,000
12,500
SAVANNAH—To Liverpool—April 6—Queenswooil, 6,307
Tull-l“i‘::rmn—_)\w“ G—Canadia, 30677 April

4,660, .. . ey y
To Hamburg—April 90—
To Rotterdam—April 66—
'o Genoa—April #—Feda
To Pasages—April 8—Que
To Trieste—April §—Fedora, 6,310 ..

BRUNSWIOK —To Manchester—April 6—RKatherine, 5,008
OHARLESTON—To Liverpool—April B—Saltbuen, 3,400, ..
BOSTON—To Genoa—April 8—Cretle, 1,150
BALTIMORE—To {h'cmnn-—g‘\’pllt z—Koln, 204.

Roon, 450 . _Aprll 10—Brandenburng, 1,800
PHILA l_};i]-} I{I’H IA—To Manchester—April 8~—Mnnchestur Shipper,
N e ey e e Ty
SAN FPRANCISCO—To Japan—April 10—Mobngolls, 5,042,
SEATTLE—To Japan—April 8—Inaba Maru, 802
To China—April 8—Inaba Maru, 302
TACOMA—To Japan—Aprll 11—Harleaden, 2,084

3,400
1,150

Tatal

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:
Great French Ger- —OWh Europe—

Brilain, Porl , many, Norh. South, &e. Japan.

4,603 1,35 300 1,104 1,330 7442

. 19,029 TR s
= 1,160
200

Mez., e,

ak.
11,80
s JAD7ET

1,150
700

5,759

11,402

700
7,033
5023

20,085

8,000

Philadelphls
San Francisco. -
Seattle ...

Total 70,600 32,808 57,182 0,484 20,208 2,082 15470 214,814
LIVERPOOL.—By eable from Liverpool we have the fol-
owing statement of the week's sales, stocks, &c., at that port:
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92,000
1,000
1,060
20,000
24,000
/7,000
}.-"-r:a,'hml

Aeh 2K
45,100

1,00

w00
£1,000
31,000
77,000

Salvs of thoe weok
O swhieh spec
Or whick

bales

lulors eoole

L ULE
L, 100,000
0

Or which .I\‘.n--1 O

Amonntuload. o —.u.- 4 1040
Of whileh Awmcrionn a7d, 000

B, 000

(a0 340,000

a0n,.dog 45,000

The tone of the Liverpool market for spots ond futures

each day of the past week and the daily closing prices of
spob cotton have been as follows:
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BREADSTUFFS.
Iriday Night, April 12 1912,

Flour has been in moderate demand at generally firm
prices. The advance in wheat has had n tendency to
strengthen guatations for flour, but it is noticeable that buy-
ers for the most part have adhered fo the poliey of buying
from hand to mouth. They have pursued this course, as is
well known, for some months past, and until the market for
wheat takes a distinetly definite (rend one way or the other,
it is belisved that they will continue to buy in the same re-
stricted way. The output at the Northwest last week was
284,185 barrels, against 306,200 barrels in the same weelk last
year, Ib is stated that though flour sales by Minneapolis
mills last week were considerably increased, as a whole
business was irregular,

Wheat has advanced, owing mainly to unfavorable crop
reports from the winter-wheat section. The Government
report on the 9th inst. was also interpreted as a builish docu-
ment and on the day following eaused a sharp upward turn,
It indicated on April 1st a erop of 493,000,000 bushels, ns
arainst an indicated erop on April Ist last year of 510 000,000
bushels: but the last crop turned out finnlly to be only
430,656,000 bushels. The year previous it was 434,142 000
bushels. The high record winter-wheat crop was in 1906,
when it reached 402,888,000 bushels. The condition this
year on April 1st was 532% below the Lten-vear average. It
was the lowest in some years. Inother words il was 80.69%,
against 86.6% Dee, 1 1911, 83.3 'on April 1T 1911, 80.8
April 11910 and 86,1 as o fen-year average. (ilane-
ing at the report in detail, the wheat trade has been in-
terested to note that in Indiana the condition on April 1 of
the present year was only 61%, or 269 below that of a year
ago and 23 legs than two years ago. Ilinois was 629, or
907, less than lash year and 229 less than two years ago.
Ohio was only 639, ngainst 84% a year ago and 85 two years
ago. Nebraska was 93%, it is true, which was 7%, bebter
than a year ngo, 23% higher than two years ago aud 7% in
advance of 1909. 'The report from Kansas was also good; the
condition there was 86%, or 10% bettoer than a year ago and
219, better than on April 1 1910, But the up-shot of the
report was that the yield may turn out to be even less than
that of last year, when, as we have seen, it was 430,656,000
bu., which was itself the smallest for three years, and was
soma 62,000,000 bu. under the high-record yield of 1806.
This data gomes down anly to A]Jrh 1, but since then some
bad reports have continued to be regeived from Dlinois,
Indiann, Olio and Missouri, The Missouri condition on
April 1 was only 76%, or 15% below that of a year ago.
In addifion, the firmness of corn has helped to advance prices
of wheat. A fair business, too, has heen reported for export.,
On he other hand, visible supplies in this country and
abroad are still larze, and there are large concentrated hold-
ings at Chicago, where the stock of contract grade s some
9,000,000 bushels, largely in the hands, it is supposed, of
one holder, or, at any rate, of one interest. This rather chills
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the ardor of some who might otherwise fake the bull side. The statements of the movement of breadstuffs to market
Furthermore, the price of No. 2ired wheat is some 17 cents a | indicated below are prepared by us from figures collected by
bushel higher than it was a year ago, while the visible supply | the New York Produee Exchange, The receipts at Western
in the United States is 68,061,000 bushels, or 16,000,000 | lake and river ports for the woek ending last Saturday and
hushels more jthan a year ago and some 23,000,000 | sinee August L for each of the last three vears hag been:
bughels more than at this time in 1910, The world's r -
stock of American whent of all kinds, ineluding Canadian, is . || Whear Com.. | Dats; nartey, | Rye
113,121,000 bushels, or doubls what it was a year #go. T 1T AT [Ty oy o) e s o, —
The world's stock of European and American wheat is 115.504] _:,t,l,;.?r ';qm:‘t??:u r;.;;.*l:!.”:';. fﬁ’.’l; bm:lr(f:la:it‘ci W'fr'al t‘i'g(l
201,521,000 bushels, or nearly 25,000,000 bushels more | M ; B000 421001 107,380 1414000 138 29,
than a year ago and some 50,000,000 bushels more than | srinnespois a1 F7AID. 230400

at this time in 1910. Under the ecireumstances it is be- [ Toledo .. 2 30,000 “I.hfn o
lieved that an advance in price can only come from weather | Gaverad - T
geares. The May option has shown almost speetacular | 8- Louis |

strength at times. l[l, has, however, been so ereatic that | Fiieciy,

many refuse to trade in it. To-day prices again advanced [ = 0 l——0-— e i =
sharply with renewed bad reports from Ilinois and Indiana. SRR Za4' 50| 2 A 75,054
July touchied 10¢. on a big demand to cover. Same wk. '10) 286,071} < Sall Zect Aol Sl 080 g 85,470

DAILY GLOSING PRICES OF WHEAT FUTURES IN NEW YORK. | &roe Aue. 1|
I';;".’.‘,-‘ i\‘{‘zn- Ff';'i.”' |l1':(|'¢;' ?ll’f"j?;‘ -;-‘]fé-;. C1011-12 8,516,071 1 148,790,33 7,004 280
No. 2 red rag 10834 10 i 112 £ 010-11_ 1) ad6. 421 217 ' Eu0 109 10 o
My dolvery Tn plevator<o--o--1004¢ 1004 110 111ag 11137 10k [ 101008l Aseaslit o1 aa2, 122 W18, 110)66,313, 01014, 605,007
July dellvery in eleyator 10036 10334 1045 1067 1065 10044 Ao ST ST, SRR A0 1.825,028 50,018, 800106,203,71715,779,125
DAILY CLOSING PRICES OF \‘15;1‘11:.'{}*’511-_5‘_2111 L-:.s'wm; n;;a'tws\t:lp, Total receipts of flour and grain at the seaboard ports for
ek, Alon, Hes, g Thr o iy ranle b i A
Atay dellvery In clevator 1034 10834 Holt 10415 1041 105% the week ended April 6 1912 follay:
Tily deltvery {n elevator- .. - 9245 074 doy. 100355 10035 103 j4 Flaur, Whnat, Carn, Oats,  Anrley, R;.-;.-

108,000

September delivery in elevator. ..o 053 P51s v SRBAL D0); 10235 | Recelpts ai— { Brushy,

Indian corn has also advanced, owing to bad weather and | J&¥ York - ... 196, o
a sharp cash demand. It has reached new bigh levels for | portiand; M2 22 X
the present season. I'he large eash trade at the South- };E::f,‘,’f:ﬂ,‘,,‘;“" s
west has been a l]fltﬂ“'t]l‘:',h_\" stimulus to the market, as the New Orleans »
foeding demand bas continued unabated. The roceipts, | Norfolk_..

= va hea Ql]la“ and sto yrs e S Yo oih Kav Galyeston . - we s s.[u::_:

moreover, have been 8 y and stoeks atb the Southwest have Mobile. ... 5,000 300
been rapidly dacreasing. In a gingla day ecash prices ad- | Montreal..L.colo 14,250
vaneed I::a:l fo o:u}: eent at Chicago, one cent ab Omaha, | doarn week 1012, 300,753 1 / 221,071 854,828
Minneapolis and Peorin and three cents at Kansas City. | SlooeJon, L1912 4,847,474 10 20,688,374 10,253,8

e . . T nadians Week 191T. ... 300426 ‘741, 63,151 'D1a502 13,282
The world's bhll-‘,'"*"!ﬂ_l‘t‘; on the other hand, have been 4,802,- | St i, 11311 54,091 507 13,556, (00357 11,890,603 1725,074 200,395
000 bushels, against 3,358,000 bushels for the same week lust Tl ts f i A
voar, But the visible supply of American is steadily de- nmﬁ,‘é‘i‘:&f}{3111;2]21,:,::3,18?,:";%} ir:almfl.‘(’fi potrts for the week
ereasing and is now two million to six million bushels smaller Wik e '"e“:;' . & !mnant.
+ . T 1 . our, , 5, L
than at this time in the last two years. Buenos Ayres re- | meporis prom— IR ) i e I IR O
ports, moreover, state that heavy rains are interfering with {I';'x:?n?fkw 10000 oo 39000 15000 '
the movement of the erop in Argentina. Prices in this| poswon - o : BFid Cassa’ 1080
country in the meantime are some 25 to 30 cents higher than i;‘la:irlulritphl:l Y ]&l;],:i-.rnl- 5 ?E'"ﬁ:i
o . . : dltimore. o . c. 130,023 ! 43,0
a year ago. To-day prices again advanced on the same | New Otess o 1000 53000 028
general factors as above noted, though the influence of the Gnlveston. ... ..o
steady rise in wheat was also felt. il -
DAILY CLOSING PRICES OF NO, 2 MIXED CORN ININEW YORK. |  Total week... 1,524,427 5673
y B Mo, Tues, Wed, Thurs. Fri. Week 1911, . 804,961 1,055,152 184,087
Cash oorn - -N0IN,.. Noi.  00m.  nom. . noo.  nom. m 2 T
Mby QElIvEry D aevatoTa oL L s onDHEEnON, - FOut R EOM . nom; HaH. The cl'?sur_mtmn of these exports for the week and since
"DAILY CLOSING PRICES OF CORN FUDURES IN CHICAGO, July 1 1911 is as below:
Sat, - Mon, oz, Wed., Thurs. I'ri. ——Fiiish
May dellvery In elevator. ... . ="heyrs 70.3 Holl- 7538 Y734 7854 Since
July dellvery in elevator 70 7645 day. 76 77 71K Week Tty 1 Werk
Soptember ¢ cllvery in elevator.... 747§ T4 Th¥ I5% 705§ | Krparts forweekand Apr. 0. 1011
Oats have advanced under the stimulus of a good cash | afihet e Lie—= B o P | ol o) ocqian, | b, 2 gl
demand and the lateness of the season for seeding, New | Continent S. 31300 1,407,500 B70.820 26,701,401 10/363 268
+ v 5 . hiz 11 Y s ¥ Bou, & Cent, Amer. 28,672 86,740 11,000 (445,024 “ga
high levels have been reached on this movement, partly | (e Seot. Amer- S8.802 1007 758 L S
s % # 07 1,550,130
owing to the advance in corn, which has continued to exercise | Brir. Nor. Am. Cols 36,726 ) :

Other Countelas .. .. 21,751 258438 ... 23, 1576 l'iir,gg?;

n very noticeable influence on the market for oats, It is 2]

said, too, that recently something like 1,000,000 bushels of | Tomal... ... 100,407 7,268,795 1,024,427 08,762,957 607,330 31,974 098
Manitoba oats was sold for export at the opening of naviga- | Total 1010-11 184,097 7,014,504 884,061 43,344,425 1,056,152 41,227,743
tion. There has been a good deal of covering of shorts and The world’s shipments of wheat and corn for the week
also not & little buying in of hedges against eash oats by many | ending April 6 1912 and sinee July 1 1011 and 1910 are shown
of the Western houses. It is believed, too, that the sfocks in | in the following:

the Eastern States are comparatively small, Seeding is now
making rapid progress under more favorable conditions. Whent. Corn,

Some think the acreage is likely to be larger than was at one [ o, 11112, 151011, 161112, o111
time expected, To-day prices were again higher, July has E = - - -
renched an unusually high point for this time/fof gy oafs = A‘r:rgl:i. il IR .“p‘r?;’%, Jﬁi’j"l L,

DAly LOSING PRICES OF OATS TN NEW YOR,,

Jdat,  Maon, | Tues, Wed, Thurs i, FRushels. | Bushels. | Bushels; | Bushés, | Bushels, Ryshels.

Standards o MO el a1 g0z - 02 6345 0l North Amar, (2,068,000 134,004,000 98,945 0001 288 000) 28 837,000 37,441,000

No. 2 whitel . ST Ie0 w0z e 2 TRO3E o4 {%umii\ - .- |14887000| 65,342,000(167,944; 536,000 34,042,000 15.400,000

b r CLOSING PRICES OF OATS FUTURES INYCHIC anube .. . 13,448,000| 64,321,000 00[3,451,000] 05403.000 22385 000

.‘)A.II" izt Laia Sat,  Man, Tues, llerl.(illil!r}-‘;\ﬁ(:{ Amention _.|2,720,000] 46,082,000 27 A
May dellvery In elevator... i i Holl- 57 5734 Australls — . _ 2,224,000( 44,812,000 !

July dellvery 1n elevator i r niEsg 53¢ Indin . H—-.‘j-'ﬂ;_ﬂtﬁl 44,034,000] 30 400,000

September delivery In elevator- - 433 ¥43 © - - 4315 W38 4434 Oth. countr'sf 152,000 8.4-‘5&,0!1{!! 0,410,000 o

f:-;;'fl

16 following are closing quotations: Total .| 13885000/398.248.000/400,657,00014,302,0001125, 150,000 183,043,000
FLOUH.

‘ - » L .
Winter, low grades. .33 B0@$3 75| Kansas stralghts, £cks. 34 00@ 85 25 I'he quantity of wheat and corn afloat for Europe on dates

Winter patents......._ b 0o@ 5 16| Kansas clears, sacks.-_. 4 a5 4 oo | mentioned was as follows:
Winter stralghts. ... __ 4 0@ Clty patents 6 d0@ 6 70
Winter clears = GO Rye flour. - . «- 4 B0 525 Whadt 7
Spring paténta..... .. G 40@ 5 60| Graham fMour___._..__ 4 166 4 60 v o,
Spring stralghts -5 106 5 30|Corn meal, kiln dried_. 3 00@ .- Unitad
Spring clears - N4 406 ¥4 60| Buckwheat, oWt....... wa Nominal l Kinpdon.

EGRAIN '

% United ‘
Contineni.| Townl. | Kingdom, c'onmm-:.'_l Tatal.

¥ §

Wheat, per bushel—f. o, b, Carn, per bushel— Cents. Bulshels. | Busheis. | Bushels. | Bushely. | Busheis. | Busheis
N, Spring, No. 1. - 81 2444 Noo 2. 1. 843 | April 6 1012 133,450,000:20,360,000 53,540,000 :i.i?ﬂ l{,UU'ﬂ u.:uo.mo 10.‘1‘31.060
N, Springy No. &ocaeaca. 1204 Stoater Nominal | Meh. 30 lﬂlz_.[ﬁ?,dﬂ(l.(ﬂﬂ 17,1562,00040,552 000| 3,273 6,000,000 0,28

’ | 6, L2582
Rod wintet, NOw 2 ceeeaen 1123 No. 8 Nominal | April 8 1011 |#4,368,000(34,016,000{58.084 000| 2 '004.000) 5380°000] 5483 000
Hard winter, No. 2. __.... 117 Ryrg. per bushel— April 01910 E | B3,

Oats, per bushel, new—  Centy, O 2 WERLOITl, v n v 07 £ 34,880,000 15,000,000|50,480,000) 1.:.;11:0}:0. 2,720,000! 3,910,000
Standards e gj potate & Pennsylvania_ Nominal The visible .supplr of grain, comprising the stocks in
rN;E: 2 whlu_z:_" _____ === B8 ﬁnr_zo?—_-‘ falting ....-..51 26@$138 | pranary ab principal points of accumulation at lake and
----- - seaboard ports April 8 1912, was as follows:
ITAGRICULTURAL DEPARTMENT REPORT.—Tho re- ok CANADIAN _GRAINISTOCKS,

port of the Department of Agriculure showing the condition Conadlon Bonda®¥2l, Canadian Bondad:  Canadion Bond
Wheat, Wheat. Corn.  Qaty, Ouots.  Rye, Bariey, Barley.
Ok, -‘m.t:x'é bux.

of winter grain on April 1 was issued on April 9 as follows: g IR T howtands; BiEeh, Bhh: Duah. Bush. Sueh
: ] i

«The Crop Reportlng Board of the Bureau of Stagsties, Unlted States [ Montreal ______...... 15 . .. (AR et o
Department of Agriculture, estimates, from the reportd of correspondents T Ermge | b i ot s 1 e
and agents of the Bureau, that the asverage sonditlon of winler wheat on ; 2R A s A
Aprll 1 was 80.6% of a normal, against 83.3 on Aprll 1 1611, 80.8 on April 1 foat H EAA R : e moia e
1010, and B6.1, the average condition for the past ten years on Aprll 1. ARG S L ¥t s gTE
There was o dealing In conditlon from Dee. 11911 to Aprll 11012 of 6 1an - o s - £255 Mty
polnts, as compared with an sverage deeline In the past ten yoars of 3.3 ceoa
points between these dates. Total April 61012, 20,368 ; P

A ATATaR( conditlon of rye on Aprl 1 wis 87.0% of a normal, against | ‘Total Moh, 30 19127260125 0 : AT b
40.3 on April 1 1011, 92.3 on April 1 1010, and 80.8, the average conditlon |  Total April B 1011 12,454 7 73
for the past ten years on April 1, . Total April 9 1610710187 1 &3 L ise

swdd
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UNITED S8TATES GRAIN STOCKS,
Amer. Bonded Amer, Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat, Carg, Oms, (s, Rye. Barley. Barley:

buzh.  bush, bush,  bush. Dush. bush. bui.

N 671 658 110 2 JE 31

o5

In Thousands.

Baltimore _ .
New Orleans .
Galveston
l]nm!llo = 2

Toledo .

3,070

8,137

Minneapolis 17,872

Bt. Loils_ 1,187 1
Kanass O 2477 - B2
Peorla __._. 1 67
Indianapolls 447 640
Omahn .. .. 301 630

Total April 6 1012__49,767 7,868 14,780 13,111
Total Meh. 30 1912- 61,042 6,601 15,014 13,430
Total April 81911, 32,680 .___ 10,250 12,375
Total April 01010_°20.211  ____ 13,444 10,048
SUMMARY.

Bonded
Wheat, Wheat,  Corn.  Oais.
In Thousands. ush.  bush.  Dush,  bush,
Amerfean _. .. ....... 49,767 7,858 14,790 13,111
Canadian 20,368 e 6 7.85

Tatal April 61912..70,135 7,858 14,700 20,967 3,216 582
‘Toral Meh, 30 1912, 80,167 6,801 15,920 20,913 2,864 BA0
Total April 8 1911, _45,034 _.__ 10,260 18810 ____ 8
Total April 0 1010 30,408 ____ 13474 10,464 607

THE DRY GOODS TRADE.

New York, Friday Night, April 12 1912,

Owing to the Easter and Jewish holidays, many buyers
have been absent from the dry goods markets during the
past week, and a8 a consequence there has been less activity
from the standpoint of new business. Prices are firmly held
at recent advances, however, and in view of the recent in-
ereases in wages and cost of raw material, they are beginning
to be aceepted as more or less permanent.  With the passage
of the holidays, retailers are now direetly confronted with the
gpring season and cannot possibly afford to delay longer in
covering their requirements.  While the weather as yet has
not been conducive to a normal demand from consumers for
spring apparel, retail stocks are low and this demand must
be eventually supplied. In the cotton g:mr.is division of the
market buyers have taken hold slowly during the week, as
the advances have been u little too rapid for their ap n’r;v:_tl.
They are more interested in obtaining prompt deliveries
upon the goods already ordered and are complaining of
dilays. The fact is that mills are in a better sold condition
than buyers had supposed and are nob worrying about ad-
vance business. The matter of chief concern to mills and
selling agents at present is making satisfactory deliveries on
their present contracts. There hus been marked fmprove-
ment in the export trade as compared with the dulness of the
hast fortnight or so. Buyers for China account are sending
}or\\'ard substantial inquiries for sheetings, but their bids are
not up to the levels which the mills are asking. This is prob-
ably due to the fact that they are not aware of the advance in
yrices which has taken place since they were in the market
ast, but which they will probably meat when they are more
in touch with conditions. Tha Pepperell mills are rvlmrte{l
to haye placed their entire July output of standard drills for
India account at 7lie. In the cobton-yarn division opera-
tions are still upon a restricted .scnlc withb buyers radically
opposing the prices asked by spinners. While buyers have
gent forward some very good orders, spinners are still firm
on their prices and have refused to accept business at con-
cessions, Good demand continues in the dress goods mar-
kets, particularly on cream-colored serges for spring. Whip-
cords and Bedford cords are also in good request.,  With the
exception of some requests for the prompt shipment of de-
layed sample pieces, the initial fall business is practically
closed. So far the fall business has been chiefly in cloakings,
with Chinchillas the most active. Other deseriptions of
rough finished cloakings have also been well ordered. In
men's wear buyers find that they will have to meet advances
this season of from's to 7 46e. on most lines of faney worsteds,
Advances ranging from 244 to 5e. have also been named on
woolens. These are entirely the ouctome of the recent wage
increase and will probably be acceplable to buyers.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending April 6 were 9,493
packages, valued at $706,460, their destination being to the
points specified in the table below:

—1912—
Sinee
Week. Jan. 1.

L 2T fH

Bonded Bonded
Oats, Rye. Darley, Barley.
busf, bush. bugh. bush,
3,216 BE2 i!'l«!!g;; 4413

2680 443
Z:3d Aty
LBaTd
4,150

1911 —

< ; Since
« New York o April 6— Week. Jan.1.
Great Britala. o 2 a
Other Europe. .- 13 5 I}IE

3,147

Mexleo. .. =
Central Amerlea 5
South Amerlea. g 20,670
Other countrles 10,562

116,249 84,285
. The value of these New York exports since Jan. 1 has
been £8,003,629 in 1912, against $6,310,957 in 1911,

While business in domestic cottons during the past week
has been more or less quiet, markets have been far from idle,
It is not expected that trading will be large until more pro-
gress has been made with distribution and until mills hayve
made more headway in catching up with orders which many
are far behind with. Requests for prompter deliveries of
goods are numerous and many efforts are being made to
hurry shipments in order that buyers may know where they
stand. All markets continue to display a firm undertone,
the recent advances in cotton helping to stimulate a stronger
feeling. It is admitted by a number of the large houses
that their business during the month of March was the great-
est for some time past. Anotherencouragingfeature of the
situation is the willingness on the part of some buyers to
make purchases sufficient to carry them into the new cotton
year. Many retailers are preparing to provide for their fall
lines of napped goods, claiming that even should the new
cotion crn]]} be large enough to meet requirements, it would not
be of any benefit in supplying goods needed during the early
part of September. Sheetings and drills continue firm for
any delivery during the next two months, with somne numbers
withdrawn from the market so far as deliveries before the
first of July are concerned. Wash fabrics are spasmodic,
with some dealers doing a fair business. It is reported that
considerable headway has been made on fall lines such as
popling, fancy voiles and some numbers of closely woven
varn-dyed fancies. Standard branded bleached cottons are
firm. Print ¢loths and convertibles rule steady with sales
made of special construction goods for delivery in September.
Fine cloths are only being purchased in n moderate way.
Gray goods, 38Yg-inch standard, are quoted steady at Se.

WOOLEN GOODS.—In the markets for men's wear and
dress goods labor troubles continue to be one of the chief
topics of conversation, owing fo the faet that the strikes
among operatives have delayed deliveries of sample lines
which are long overdue. In some instances shipments of
spring goods have also bgen stopped. Prices are firm and
there is a good demand reported for most all lines.  Accord-
ing to advices from the cutting-up trade, certain grades of
suitings, such as serges, will be in active request through the
summer and into the early fall.  Higher prices are predicted
and as a consequence some large duplicate orders are being
tendered,

FOREIGN DRY GOODS.—Linens are decidedly firm with
importers very much disturbed beesuseof the delayed ship-
ments, owing to the state of nifairs in foreign shipping circles,
due to the recent coal strike. Husiness booked for fall de-
livery has been of satisfactory Fropnrtiuns. Hotisekeepings
continue to move freely and colored dress goods lines are in
active request for the current season’s needs. Owing to
delayed s[lipmunts from abroad, stocks are being rapidly
reduced.  DBurlaps have ruled quiet hut steady during the
past week, with no particular new feature.  Prices are steady
with lightweights quoted 6.50c. and 1014-ounce at 7.35¢.
Importetions and Warehouse Withdrawals of Dry Goods,

A =T
My e ey

8
1
5
1

Vialue.
3
36,656,001
1,141,606
3,490,083
1,330,043
1,755,000
1,518,837
0.250,63
45,936,640
1,411,200
3.055,600
1,057,324
1,527,208
690,664
7.772.18

44,428,186

4,155
11,836
8,056
77,904

105,118
3,607

"
2,524
6,700

T6,.383

90,520
165,570 36,650,00

3,607
413,088 208,009

1 1612 AND 16811,
FPrps.
3,167
168,570  36,650,00
27

Since Jan, 1 1011,

105,570

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.

.675
723
84,038
97,446
88.385
505,568

181,077
1,862,67

Value.
5
-
53,
2,368,244

IMPORTS ENTERED FOR WAREHQUSE DURING SAME PERIOD,
i

Manufactures of—

1,86
560,412
1.862,078

-
2

Week Ending
347

April 8 10911,
1,75

200

&1a

602
2,484
7

Pkps.
1,220
5.271

11,329
173
619
207
444

4149
5,502

11,328

16,921
2.624
4,448

11,329

15,777

453
o198

5,830,888

WEEK AND SINCE JAN,
5,454,620

Vaiue.
B

07,703
860,500
510,831
810,101
1,425,179
1,412,744
8,028,454

13,0874

IMPORTS ENTERED FOR CONSUMPTION FOR THE

-

8,09

8,907,953
34,879,584

3
43,002,038

-
2,000
6,502

64,327
7,250

3.4

43,008 43,881,537
10,469

164,510 34,072,084
164,310 34,073,584

Since Jan. 1 1912,
251,760

Pkgs.
9,734
44,749
18,338
20,927
61,764
79.399
164,510

-

597,008
367,736
254.783
55,256
208,160
#1,648
538,070
2,026,393
565,37

2,026,303
54,562

nding
Vatue.
3
105,130
700,77
467,235
2,026,383
2,493,825
131,353

April 8 181

Week E
382
e R e
1,308
136
623
135
<80
251
674
158
648

Pkys.

e o b e S AL

sege o mo s s SN TS
L A Ny

Total Imports__ . - .. ..15,768

pT e e e S S

Mlscellimeous - - .. 3,026

I et

WO e e e
ot e e R e e

AN e e DAL
Total withdrawals.. ... 8,675
Entered for consumption ..10,413
Total marketed ... --20.088

1 g e s S

Cotton

R ey ek A
Miscellaneons

Total

Ly R Sl e i e

Cotton = -

R e e e

e i S e A s el T
Miscellaneous: - - ... 8,272

Total
Entered for consumption. 10,413

Manufactures of—
Manufactures of—
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- N fe. Malurtfy. A i, -
STATE AND CITY DEPARTMENT, |5 madiieq gt 800 AHHE el
(] ﬂllwaatl(‘o S.D.No.2, Kan_ b 0,000 100
e - 865 -Gunter Ind. Sei. Dis 37 aldiz1012 '
i L T -
MUNICIPAL BOND SALES IN MARCH. 031 Haddonneld, N. 7. 4 S0 LRt (77
We present herewith our detailed list of the municipal bond nhn“l%ﬂ?gl‘ﬂﬁ}ﬂé gg;;g,, gll-:ll?fc_l: Pii-
issues put out during the month of March, which the crowded | §a5 -~ {faris Ten. Oho - ... ...

condition of our columns prevented our publishing at the [ 1075. Herkimer, N. ¥
g09 . . Hillsboro l‘ ount

usual time, mg }}ulynk(- Mass, (2 [ssues)
£ oy . " ! opewell Twp,, Ohlo. ...
The review of the month's sales was given on page 995 of [ 531 Hobkinsto. Com S .1 Mo, ” Tox

the “Chronicle!’ of April 6. Sinee then several belated Janu- | $62- };lt'ill':lhlﬂjm% hiw)u i
. v noin T ~
ary returns have been received, changing the total for the ogg {u{lumu(hy Terin. “.
A 8 i - 0, N. Y
month to £21,068,069. The number of municipalities issu- | 1o76. .It:l;::‘!‘12:"t;ri;§i\hogl Dist., Ark.

: 0 : 031 .. Kankakee, 11
ing bonds was 293 and the number of separate issues 418, 931 Mankakes: I

MARCH BOND SALES. T

Pag Rate. Maturlly. Amount. Price. | gpa. Lawton,

;m ngin %‘n. um.. W.VA...... '8 £ 340,000 1029125 990 - Lot 0, J'I-fm aho

70 _Akron < 15,000 101487 865 - . Licking Co e

p2p._ . Albla :-.n,h‘ lZII~1Ir TOWHS S it 2 60,000 932 .. L II%{W F{I\il‘”“? Dnnglglom )
770 -Allen Twp. Sehi. Dist,, Ohlo. 2 & 15,000 108,683 | 781 Z_Little Rock, Atk :
920, _Alplne High 5. D. No. 1, Utah. 5 d1822-1932 080,000 y102.438 | gaa . Lockland Vi, 5. D,, Ohlo
D30 Amerlean Fork S.D.No.14,Utah 5}5 d1922-1932 20,000 y101.38 866 -~ Logan, Ohlo

779 . _Andover, Ohla soo-- A5 alD20 12,000 102.04 | 721 Logan County, Ohio

863 __Andrews Co.Com.5, 1?.Nn 2,Tex. b 1942 1,500 100 ::)TG Londan, Ohlo.

863 AndrewsCo.Com.S. D.No.28 Tex. 5 d1922-1032 1,600 100 721 .. Lonton' Vil, 8. D, Ol
p2o__Arcadla (\Tanm U. E . 466 .. Lorain, Ohio.

No. B, ;‘ ;k 435 alp22 100,287 | p32 . Loraln, Ohlo (2 lssucs)
020 . Ardmore, Olkla . 3 1037 101.054 | 781 __Loulsville, Ky
DO7T. - Armstrong (‘nunty lem a1017-1052 i 100 932 .. Lyme '['m'mahlp Ohlo
770 .. Ashland Lount{ 1032 100 781 .. Lynn, Mass : .
N.

o
"

Iilla;"l.‘;“ .
1913-1018 -

nr ,000

20,000

dipz2-1032 700

1013-1922 0,800
19..3-103"

-

="-‘-‘-b“i’a»z-v:.tﬂ':nmau:n.'-hun-_;;._-.,
(i

W e o g i

R

920, Atlantle Oity, | 104.579 Hlatitr - z

o0 Atantio Oy, {04.478 | 1000 Cyoné seaool Bt aich

“g? ‘"f'im‘ LB""“ Sai e PP 1076 \mrlt'o]lu.(.oum ‘, D, A
iy n. Dist., F 18,000 1000 Marshall Co, S, f) I o

S iee lnrhoum\ﬂlv Sen. 1 l‘-'; E{?’" 17, 500 v100.534 | ay “Martinsville Vil S,

&0 ‘_.matro{.(,?lcrjm .8.D.No.26,Tex. ) 100 1000 Mason City, Towa

B97- lj:.r';:}\?.aku County ldnllu =====- | n32__Middiesex County. N, J-

““Nedtord, Ind = > = pa2 . Millbrae School i')int + Cal

sedford, Tnid 800 MUllersburg, Ohlo (2

“Bew Co, Com. 8.D, No, 14, Tex - 866 Miltville, N J

997, . Beltrami Co, 5,0, No.120, Minn. 781 - Milwaukeo, Wi

803-_Beltram| County, Minn. ._.._

863, . Benomine Ind. Seh, Dist,, Tex .

719. _Berkley lh-ixht'l. h. e

80a. .Bllox), Misa

02p..Blloxl, Mlss

1073 _Birminghnm, Ala

770 _.Blythe Seh, DIst,, Cal

007 -Browster Sch. Dlst., Ohlo-

1074 . Bristow, Olkla, (2 Issues) -

1074 . Britton [nd, S, n.. So. Dak

M7 . Bronson Twp.. (

863__Bryan, Ohlo L

463 . Byers Ind. Sch. Dist., Tex.

770 _Cambrldge, Mass, (2 I.-mut'\;

779 _Cambridge, Mass. (2 lssues) -

T70. .Cambriige, Mass

e

q d1927-1032
1021-1930
1913-1027
1013-10922

' 781 . Minervs Vil 8.
azg.img n32 . Minneapolis, Mion, (5 1ss
1.;.!32 1070 Mlonesota (15 fssges) . .
16,600 -= 7-13_..\1:)111:0\4;'[‘\\ ). S5, ., Oul
..u.gun 866 .. Moravia, {
70,000 » 722 __Movehead Clty, No. Caro.
7‘;.383 7 ~Morgan CQlty, L. ot
I‘Il 0 ? m?ﬂ Mountaln View, Okin____

L 1076, Mountrall County, No. Dak.
pazs. t%uunll \lelmmi I\ Ve le
781 - Micpbynboro, 11
::_]'1‘1‘“ 866 . Murphy Township, No, Caro_ ..
100 §20 .. Natohitoches Parishi 8, D,, La ..

an. _Nnucntur:(. SO s o s
100 400 .. Navarre, Ohlo_ ...
032 New Deeatur, Ala, (2 [ssues) . - -

! - 5 .. Newton School Dist., Kan.
803 .Carbon Co., 5. D. hn 3, Mont ¥ a1917-1022 100 781 .. Now 1 8¢ . K
097_ _Chatlec Un, 11, S, . 5 1052 100,000 104.035. | DAz --NIHEATE Lalls, 2 -
008_ _Champalgn, Sch, l)in. . lll.. 4 1627-1080 25 000 103.00 | 282="30rh Fork 8, :
008, .Chanute, Kan . £ d1922-1032 25,000 101,662 ;‘__ ‘\Erm “"I’l'; 11?- =
803° rru_nms(-mu.w. \.'Lunh 19131022 180000 101:77 [Z855.ROTIACK A0t N 3%
998 . Ohiehialis Co. §:13.No. 105, Wash - A6,000  101.70 ()"‘fl"f"\ HE l; S.'D. Ohlo
ﬂ}ﬂ el h?llnlL‘ (l;'{ S{) N:ilt 100, l\,\im‘h 4,000 100 ul “:L."l;’!.{ Nty 8. 0, Ohlo.-.
030 .Chleago, H.—=No, Shore Pl ~1932 TRTO0D o aty) | [AAEsLIRORI LIS T
930 _Chleago Junetion, Ollo. - -~ : 6,155 103.030 ”"“ Qoeanview “wnr»«l Diat., Cal_._
930 Chleago Junetlon, Oblo.. 21500 10224 | 800 Oklahoms € Sy, OKla, (2 18sues)
930 _Chileago Junotion, Ohlo A 100,160 | 1000_Opelonsss, L ? z
770 _Chigopec, Muss » g Eit ARG L Owen, Wie (2 jssus
008 . Clneinnatl, Ohlo (6 Iv.we:.] - H 782 - Palaclos;
90K .Cltrus Connty, Fla, X+ 4h, 1000 Pe l|l|l1 l:: e h = num:.. Flboezis
az g (] e

D30 .c lay Seliool Dist., Cal-_ -1022 : e
ol 1036 Is Twp. S, D,, Ohla .

DomPosmmmn

[

80,00{ Y106 66
156,000 100
0,000 102
250,000 101,878
20,700 TEE
A0, 000
rat<a 50,000
1013-1032 200,000
19018-1037 25,000
20,000
d1023 ~1u.\z &5,000
17.000
#,200
5,000
r,u oo

e e S DN N ST AT e D e e Ol e e Be O D e DIEM O e e e e e e e e e

Vuopaetraanannoc

ry

At

6,000
A50,004
40,000 100
18,000 108,77
25,000
- 16,000
41023-1902 15,000 101,13
1012-1010 7000 10167
62,500 104,11
1022-1932 72,000 B8 25
P - 20,000 101,525
1e42 700,000 x101.25
20,000 1020556
1918-1042  300.000] 104,633
1913-1022 du 000
5,300 100
alBy 1?.’;.1!!!0 104,88
1u1a-1922 10,000

LCleveland, Ohlo 41 ‘ \ -
_Cleyeland, Ohlo. .. J 4 F dlng Connty, Ohlo (3 I5sues)
“Cle “1“"“' Olilo . 146,000 Pend Oretlle C uuln;. Wash .. ..
930 _Cleyelund Sch. Dist., Ohl6. 300,000 100.335 1001 Pend Orellle o5, No, 5, Wk
908 . -Colfax, Wasli- == 77,000 y1o2.87 | 466 “"”"""‘I"""- Pa -
1074 _Columbus. Ohlo (12 1~~=uea) ced &AM Coo.--.- 1110007100 1001 _Elttsbubg:de D, Knn_
1074- Conk County S. Dy No. 38, Tl 5 2 23/000 " 107,474 | 860 - Plttaneld, Masy'.
030 -Coronn, Cal, (4 I:-aum:- 114 61,000 100 Hngs bittaneld, Mass.
a0 Coronn, Oal o gy’ g 11}7?.]-‘l!mi‘ruy. Ohlo. e ai
864 Cortlandt U.T.8.D. N0, N- { i 33 | 722..Pontlac 5. D., Mich_
908 - - Covington, 1 N- 032 .. Pape County, Tl N -
770 Cuinberland, M. : : 3. 880 .. Port Chester, N, ¥ 1913-1038 26,000 102,832
720 _Dayton, Obio (10 15810088) . - e 1001 _Portland, Ore.. .. ... -reeweas. 404,488 [103.00 tO
030 . Delaware County, O 41 102.005 . 108,
804 __Dolphos 01ty Seh. Dist., Ohlo. . 103,72 | 722-.Paorismounth, Ohlo ) algl? 48,500 100,302
ﬂmi__l)n Soto County, Fla 3 a2 i Port Willlam 5. .. 4 14 1033 12,500
720._Dlokson, Tann 5 03 Probla Coumy, Do oo ccavcl 4 coccicaas 6,062
A4, Dillon {‘uulu.y‘ S0, Chr, (2 198, ;‘ a :l { v eeon | BOG. . Prosperine Ind, 8. D, ek T d10az-10562 2.000
S04 . Dimmit Co Com S.0.No.2, Texs - " 1007 . Putnag County, Fln. L= e 56,000
030__Dover, N, H.. ) ID'% 8, ] 1001 - Putpam County, Ohlo (A [eatiem) ¢ Ty 62,000 105,008
f0&. - Dubugue, Town e e e ' 3 PRE.ONIneY, MASS . oo cccc s n e i aliz2l 60,000 103.11
OR_ . Dubugue Soh. Disg. [ 15,000 A06. . Raclne, Wis. . £ 1913-1932
908 - Duluth, Miun. oo o 50,000 X 1001 Radford, Ty - e 5 & .
tn(l _Dunmore, Pa.___ _ 45,000 ¢ Rensielagr Connt ¥ ! al®ln ) 102.281
-Durham, No. Onr. 25,000 u Ridgeneld Parl, 1932 | 107.68
=Durhont; NO OAr c dis. coymn 25,000 102,673 | 082° ZRidgoneld Twp,, Ohlo. - - i 107.27
A64__East Cloveland Clty 8, D, Ohlo #al T0,000 8 st=rey 782, _Robing Sch. ‘E)Ill o TOWAL — o ae
930_ . East Foxboro Water 5.0, Mass. 1913-1036 12,000 102,277 | 782.-Rochester, N.
a6d. . Blectra Tnd. Seh. Dist., Tex. . d1027-1052 i 100 807 _Iochester, N, ?
sliel, Ohio 4 101.40 1001 Rockwood, Te 222N faz 2 100,733
102,58 | 867~ Rossville Speo. St Dist,, Ohln 0,135 5 104.205
1042 3 100 .84 1077.50. Albans, Vt 4 ¥ i
Hip2e-1032 % 100,50 R67..St, Albans, V...
d1p22-1052 100 967..8Snlem, No, Car

S gy CHEN DD EN S e e
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iy EN

O3 B de o B e e a2
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e
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93l B
TRO. I,ul'llnl Pwp., Ohlo.
A06. . I'all River, Mass
D0 - Fergus Co, 5. 1. No, 68, Mont.
A85. . Flatonla, Tex
009 - Flint, Mich_
1075, Elint trnlon Se
. orest, Ohlo. .
Ho'i Foreat, Ohlo.
1075, Fort Dodge Sol
780_ . Fostorla, Ohlo.
780 . Foatorla, Ohlo.
780 . Fostorla, Ohlo.
780 Fostorla, Ohlo.
7nn_. yatorls, Ohlo. =
865 Frankfort Ind, § Dist,, Tex
0'31. _Franklin County, ()_hl.u (2} l'm.]-
R65__ Franklin County,
865 _Galycaton t‘..nun’[y Com. Soh.
Dist, No. %

22 5
1013-1016 | 100 1001_Sullne & IHamliton Countics

Dralnage Dist,, 11
10310 867-.8an Diego, Cal__.
104,14 933, _San Jnmmln( IHII.)
101002 | 933__Santa Maria, Cal.
034, Schuyler, N. Y. E
101,51 1075 Seattle, Waah, (4 [ssues) - “0&7
782 _Sebring Spee, 8. D, Ohlo (2 155.) 4 35
mg‘a; 723. _Shilney Clty Sch. Dist,, Ohlo..- 4 Z 100,000
102156 D33 _ . Skaglt County, Whsh, ... ..o Z 150,000
867 _Somervilie, Mass. (2 Bsues) ..o - 133,000
ROLEOD 7. -South Norwallk, Conn.. .- -—..= 042 76,000
A3.000 104.302 Spenocryllle, Olilo 0
- .3peneerville, Ohlo
d1917-1952 2,400 100 ll)?a Spokane, Wash. (3 lssucs)
d1922-1032 15,000 104.04 | 1078.Spolkane Co, S.D.No.122, Wash.
1013-1032 amon0 .. .... | 1078 Spotsylvania County, V& 2
18156 10,000 782 . _Springfleld, Mo = dii7-1032
n1920 40,000 B67- . Spur Ini. ‘uh Dist,, l'ex.. (1932-1952
1082 782 _Stephenville, Texas_. d1p22-10562
1013-1034 66,000 782 . Sterling County, Texas 1922-1952
1013-1920 100, 125 | 1002 Sullivan County, Tenn - 43 1001375
B 1078 8ully County, §0. Dalk . 7 1 0 100.614
108,040 | 782 _Summerville U, H. S. D, Cal. - 100,005
102,89 1078 . Tacoma, Wish T
101 061 | 782._Tacoma, Wash, 06,60
867 _Tarrant County, ‘Tex. (2 lssues) - 1,800, 000 102,808
867_.Texns Clty Ind. Sch. Disg,, Tex. 10,000 100
934 __Tipton County, Ind 415 34,660 100
40,000 783 _Toledo, Ohlo « 135,000 100.823

10 13=104:
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P e DTN e DDA e A T
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ot o ey

soe
v

780 . Oassaway, W.
780. . Glbson Clty 'wh Dlst

00 Glencos, TiL
lendalé, Cal.
jlen 1 ldge Sch. DIs ¢
iloucester County, N-J-
7RO _Gloneester County,
Hu,.r.lauu-s;crl'cmuw. Y

~Gooding, Tdaho.

‘J'sn__ﬂruml Haven; Mic

931, _Grandyiew, Wash_
Jranite C !w. s
Granite County, }tn‘n
Gresley Soh. Dist,, Colo.
teenlee Cod

F
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Rate.

Amount.  Price.
117,000 100,76
109,814 100
22960 100.500
100.82
100
100,10
105,40
101.33
102,22
100
25,000 100.328
37,600 100
SEZ000 sl
1 35,0000 104.01
5 40,000 100

100

Paga. Name. Maturity.
784 __Toledo, Ohlo o #1025
1002 _Toledo, Ohlo (23 Issues) ... .. _ Varlous
807 Turtle Creek Dr. D, No. 1, Wis. Snemc=toa
783 . . Uhrichsville, Ohlo : 1947
d1952-1952

18,000
200,000
8,000
25,000
40,000
3 1000
42,000
7,000

pad. _Viatorla County, Tex.-.

p34__Vienna, So. Dal e i

834 . Vienta Twp., Ohlo._ .. . r
34 _Wallingford, Conn._.._. =

284 . Walter Sch, Dist., Okla. .. _

934 __Waltham, Mass, (2 Isaues) -

034 . . Wapanucka, Okls

pad. Wardner-Eellogg Ind. 5.

No, 0, Idaho o oo oas
935 . Waupun Sch. Dist., Wis
723_.Wayne County, Mleh.
867 _West Hoboken, N, J
1004 . West Palm_Beach,

3%
807 _Wharton Co. Com . Dist.
']

2,700
10,000
24,000

225,000
50,000
405,000

(o W {1+ it Ty o S
783__Whits County, Ind
1070 Whitefish Sch. DIst
723 . _Wilkes-Barrs Clty S
035 - Wilkinsburg, Pa .
935, - Wilmington, Del-
1004 - Worthington, Ohlo
Z83_ . Xoenln, OBIO. . ce e ecee s 4]
035 Yakima Co. 8.0 No. 04, Wash_
1004 _ Y ellowstone Co.S.D.No.20.Mont. 6
1079 Yellowstona Co.8.D.No.12, Mont.0
723._Yonkers, N, ¥ 415
3. -Yonkers, N, Y. h ey MR
Yonkers, N.¥X... .
York County, So. Cay_
Youngstown, Ohfo (11 Issnes)._ __
Youngstown, Ohlo (8 (ssues) ... G
Youngstown Sgh, Dist., Ohlo-. 434

104,344
L

100

100
103,33

108,25
100

ald4l 75,000 108,13
Total bond sales for Mareh 1912 (203 munfolpallties

covering' 418 separate BBUes) . - .- oo o uoaataa ~k321,068,000

¢ Subject to eall In and after the carller
£ Not tncluding $22,503,50% of teme-
x Taken by

a Average date of matuarity.
year and mature In the latter year.
poracy loans reported, and which do not belong In the lst,
slnking fund as an lnvestment, v And other conslderatlons.

REVISED TOTALS FOR PREVIOUS MONTHS,

The following items, included in our fotals for previous
months, should be eliminated from the same, as the sales
have not heen earried to completion. We pgive the page
number of the issue of our paper in which the reason for the
failure to consummale the sales may be found.

Pajpe. Name: Amount.
007 . Belgrade, Mont, (February llst) $11.0500
907, -Chaltee Unlon Hlgh School Distriot, Cal. (February lst) ... 100,000
1001 - Plaln Clty School Distriet, Ohlo (February 1st) 2,500
9a3__St, Louls Co. Com. 5. I). No. 35, Minn. (February list) - 100,000
1078 Uhrlehaville, Ohlo (2 Issues, February list) 2,400

We have also learned of the following edditional sales for
previous months:

Page., Nama. Rate.
779. Adams County, No. Dak. ... -2y
1073 _Alblon, Mleh__ oo n e
A63__Augusta, Mo, (January)
18 . _Coleman, Texus
1074, Datrolt, Mich. ..
8606 _Green Doy, Wi o= 1)
780 -Hemphill Co.Com.5.1).No.1,Tex. {
pxl. Jowa Oty JoWa. . e aac
K656 _Jellerson Co. S. D, No.26, Wash .
900 Jellerson Cr. Dr. D. No. 2, Ark -
1076 Lake County, Ohlo )
781 . - Matagorida Co. Dr. D, No. 3, Tex |
266, . Misslssippl (Janusry)
932 __Naylor Dr. Dist, No. 1, Mo....
1000, Nebraska (14 lssues)
781 . -North Dakoti (L1 lssied) .
A6 Ozarik, Ala
AB7._Howe School Distriot
T82_ _Sallisaw, Okla
782. -Seattle, Wash, (2 1
1002 Snyder, Neb, ..
1074 _Spokane, Wash.___
782 _Sumner Co. 8. D, No,
1078 _Tacoma, Wash. (5 l25
782 __Tarklo School Distriot, Mo. ..
1078 . Toledn Sch. Dist,,Ohlo (January
783 __Wabaungee Co.8.D,No, 11, Kans FD =
RB7. . Watervitet, N, Y 1012-1816
783 _Wichita, Kan. (Jan.) (3 1ssues) - 1013-1922 =
783 - Wichita, Kan, (4 lssaes) ]
1880_Zanesville, Ohlo (3 1ssnes) 4 1017 &1021
All the above sales (except as indicated) are for February
These additional February issues will make the total sales
(not including temporary loans) for that month $20,103,661,
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MARCH
Page. Nama, Rate. Maturity. Amount. Price.
936 . Alsask, Sask 1018-1927 55,000
724 .. Barrle, Ont. (4 1ssues) 35,870
808 . Battle River, Sask. .. 1
468 . Brampton, Ont
1004 . Brock School Distriet, Sask
724..Dominlon of Canada. ... ==
1004.Enderly, B. C
036, . Fort Frangls, Ont.
236 .Halleybury, Ont. oo oo o
036 Herbert Sehool Distrlet, Sasl. .
1008 . Hizh Rlver School Dist., Alta. .
784 Innlsfall, Alta
1005. Kamloops, 1. C.
1005, Lethbridee, Alta.
868 . London, Ont. (3 Issues)
TA4_ Melville, Sask_ . . _
84__Melviile, Sask
elville School Dlstrict, Sask. -
den, Sask
Montealm, ©Q
ount Hope,
1005. Nanalmo, B.C . -
784. . Niagara Falls, Ont
030__North Battleford, Sasl. (2 lss.) .
1005, North Battleford 5. D, Saske .
1005.Penchland, B. C._.
ulnton, Sask . e e aana
Richmond, B, O, (2 |s#ues) ...
Baral Munle, of St. Paul, Man_ _
B6S_.Salvador, Sask._ .. ... R m b
1005.SImpaon, Sask. .
Sunderland, Ont
Tesslor, Saflk. .. .. ...
Peulon S, D, No. 1003
Milgonburg, Ont
P36, . Troohu, Alta_ .. ___
1080 UnltedTwp, Neelon &Garson
724 .Vancouver, B, C
784 _-Vernon, B, C...-.
784.. York Townshlp, Ont. ..

" Total deben tures 5010 10 MATON . -~ o - vuazesasan-$31,001,0341

Ariatng.

515,000
21,000
15,000
23,000
55,000

Price.

Afcturity.
: 101,00

103

d1027-1052

1841
1013-1020
d1p31-19a51

alpls
dinld-1917
1920-1030

100366
102,047

100
100,066
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22,000
158,000
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ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTEHS.
Page. Name. Rate,  AMaturiiiy. i . " 3
7853, . Arcoln Schipol Distriat, Sask_ .. 6 mr-z:: J $10,000 T4TE
783 ._Dashaw S. D, No. 2071, Alta_. 0

7 - Blalrmore, Adtn, (2 ssues) - _ b

783 . Domlinlon Janddn (18 38ues) 21,47
10807 Bsturhazy, Sask L0000 S
784__Owen Sound, Ont- ; 30,0001 00265
784 . Owen Sonnd, Ont. ... a4l 25,0004

784 . Pentleton, B. C. (5 Issues) ) 27,300 s e
784 __Selmond 5,D NoA78,Sasi (Jad,) 6 1013-1942 A00 101.25°
=t The above sales (except as indigated) are for February.
These additional February sales make the total of debentures
sold that month $2,854,803.

——— i ———ee

News ltems.

Atchison, Xan.—Commission Iform of Government De-
Seated.—According to early returns, the question of adopiing
the commission form of government fai’lcd to carry at the
election held April 2.

Aurora, Oolo.—Court of Appeals Holds Town Liable For
Payment of Waler Bonds—A decision was handed down
April 3 by the U. 8. Circuit Court of Appeals holding,
according fto the Denver Republican, thai the town of
Fleteher, now Aurora, must pay to 8. J. Hickman of West-
chester, Pa., the sum of $180,000 as the result of its failure
to redeem a bond issue of 3150,000, voted in 1891, to take
over the Fletcher water plant from the old Denver Water Co.,
predecessor of the Denver Union Water Co.

The ease has been pending, 16 1s sald, Loth In the trisl and appellate
courts of the Unlted States for the past 16 yoars and Attorney W. A,
Bryans, who represents the munlelpality, has now deelared that he will ag
once tule stepd to appeal the deelston to the U, 8, Supteme Caurt.

In 1801 the old town of Fleteher voted to lssue bonda for the purclmsu
of the water plunt constructed for Its use by the Denver Water Co, - Sult
was brought by taxpayers to enjoln the paynient of the bonds on the
ground that the plant cost but 345,000 while the bonds for les purchase

rerie Igsued In the sum of $160,000 and that the bonds were vobed at an
tion manipulated by the polltieal agents of the old Denver Water Co.
This sult was declded In favor of those who held the bonds.. 'The Iegality
of the bond lasue, 1t s now held by the Appellate Court, could not be
attacked in a sult agalonst the town 1o eolleot on the bouds as what defense
wiis not ralsed In the st sult to enjoin the payment of the bond

Aurora, Kane Oounty, IlIl,—Election on Commission Form
of trovernment,—The question of adopting the commission
form of government will be submitted to a vote, it is stated,
on April 16.

Beaumont, Jefferson Oounty, Texas.—Commission Form
of Government Rejecled—By a vote of 339 “for” to 349
“against’’ the question of adopting the commission form of
guw_-lrnmcnt. was defeated, il is stated, at the election held
April 2.

Bighop, Nueces County, Texas.—Commission Form of
Government Approved.—The question of adopting the com-
misgion form of government was approved, it is stated, at an
election held April 3.

Bozeman, Gallatin County, Mont.—Commission Form
of Government Defeated,—The election held April 1 resulted
in the defeat of the commission form of government (V. 94,
p. 502). The vole was 374 “for’" to 618 “against.”

Bristol, Conn.—Charter Amendment For Aequisition of
of Waler Works Declared Unconstitulional,—On March 238
Judge Case of the Superior Court dismissed the application
of the eity for a preliminary appraisal of the plant of the
Hristol Water Co, with a view to submitting the result of the
game to the voters for their acceptance. The memorandum
of the Court follows:

The so-called “rst appraisal”™ may be relected by the elty o It may be
rendered of no effect by thet mere neglect or refusal of the water sompany to
glenlfy L5 acceptance of ft. In the frst eyent, the proceeding onds: In
the second event, the Clty miust then proceed to a condemnation of the
property In & new progeeding Involving the appointment of g new com-
mittee.

The water company may render the “first appralzal'’ of no efect save
as a bagla for reewlar condemnation proceedings, by slmply lenorfng it
The elty mar render 1t an absolute nullity by It positive refisal to ageept (¢,

Apparently the Act seels to lmpress the judlelal department Into service
for the purpose of submitting In advance a tentative fiqure for the approval
of digapproyal of efther party, as elther sees Ot to decld There I8 no gl
ity o sitch o proceeding voe 18 [t one which the Legislature ean hmpose upon
the Superlor Court, or a Judge of that Court sctinig as auch. ‘T'he attempt 1s
apparently not even within the reasoning whlup Induces the conslatent dlg-
want of Judge Baldwin in Norwalle Street Ry, Co.'s Appeal, 68 Conn,, 976,,
Bradley vs. New Haven, 73 Conn. 840, and Spencer's Appeal, 78 Conn, 301,

It I8 not n judlelsl proecediog In any sense “Anal and coneclusive upon
the partles,” sor 18 1t of a quasljudicial’” charaeter coming to the Court
for review upon any prooveding bn the nature of or analoguons Lo an appeal,

Thie motlon to dismiss for want of Jurisdlotion 1a granted .

The charter amendment under which proceedings were to
be taken by the eity was ratified by the voters on Jan. 17,
V. 04, p. 223.

Michigan.—Legislature Adjourns—The Legislature of this
State which convened in special session March 20 (V, 94,
p. 862) adjourned April 5. )

Prior to adjournment a resolution was passed providing for
the submission to the voters nt the November election of an
amendment to the Constitution allowing cities and villages
to amend their charters piecomeal without making a general
charter frevision,

Misaissippi.—Ineome Tax Bill—We print in full below the
bill referred to in the “Chronicle” of }ﬂarch 23 (pago 862),
providing for the levymg of a tax of 5 mills on the dollar on
all incomes in excess of $2,500 per year.

1 Ras__p ¢ TR : > o N
HOUSE BILL NO, 632-PROVIDING FOR T lE[(}—;HI{-}é?Y AND COLLEC

See. 1. Be It enacted by tha Loglsiature of the State of Misslasippl,
That at the time of making the nssessment of real and personal property
tor tasatlon In this State, the assessor of ench county & sl each year ge.
mand of ench person liable to assessment in his countr 4 lisg of hls Incom
tor the year ending February 1st of the r;nnr In whilch wuch assessmient (s

A in exoeas of $2,600, The blank for llsting taxes shall contaj
:,%atl'?ftratlon: "“Was your Income fromEsalarics, foes, trade, prol’e:nlnnhﬁﬂ
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Property, or any s, > yeur ¢ & P A RIS
- sI3 ":crsu.'" ny or all of them, ror the year énding February 15t, in sxoes
2. It the person answers the queation [n the attirmative, e shall be
1 by the assessor with & blank in the following form, to-wit:
Auditor of the State of Mississippl:
by eertily that iny lncome from salarles, fees, trade, professlon and
property, or pny or all of them, for the year anding Febirunry 1st, In exceds
of ﬁ;.r,.'zuu, Wil " L

s em e —emmu— e aeaia - JNCIRE dulygsworn, do sertity that the
foregolng certiNoats I3 true to the besy of my aowledge nllul Iu‘H'r#.

or other biflcor authorlzed by 1w to.ndininlster onthy, and such
asgessor ghill forward the same to the State Audltor not 1ater than july 1
of that year, and salil State Audltor shall cortify the amount of tax dueg
i 0 Feported (o the tax collector of the county [ which
{eoRus |,r-_. .1..11-_ o o befory the Arat day of October of cach year, mud
)2 AL D Ll ity of auch tax oolleotor to colloet such income tax so 1m-
posed upon the peisoi go assesaed, ot the same tme and (o the pome man-
g pregecitied by lew for the cotlection of other thxes, and to cover the
Into tho State Treagury 8y presecibod by law for other taxes,
b It ahall be the duty of the assessor of each county to furnlsh the
Auditor o st of ol persons whom 3o may Nod who are subjeat to the
tax, amd whio Oed out the dst aboye requlved, topether with tho
aaidy of other persons 1o his eolnty not appeacing therson who, o Ll
opinion, may be Hable Tor ni tncome tax Merdunder, and the sald State
Auditor may taki suel stops an o may deem neeessary to requing any
Auch person whoss b 8 added to make proper return of hig sald Ineome,
and to enable him to obtalo such Information he, or any one deslgnated
by him, to obtaln such Information, shall have the power to suiiimon
witnesges; provided, howeyer, If any witndéss so subpocnacd falls and
rf:fu'ii:s to appear and glve Information, as provided by this sectlon, the
State Auditor shall make gomplaint In any coutt and sald court shall
thereupon lssup a subpoona requlilng the person subpoonacd to appear
ond give testlmony ws required by this seetlon;, anid lIf any such person
subpoenncd shall fall or refuse to obey sald subpotna, such person shall be
punlihed as provided by law (it cases of contémpt,
30, . There I8 hereby leviod for the betielt of the general fund of the
of Misslgslppl notax on all Incomes a5 followa: On all annual {doomes
55 OF $2,600, 0 tax ol ive mills on the dollar,

Incomputing [neoimes, the gootssary expensey actually lnourred In carry-
ing on ahy busingss, ipation or profession, not eluding femunerstlon
tr e taxpayer for pergonal supervision of the support and malntenance of
g or hee tanily, shall be deducted from the gross lncome oF revenuc: and
the word “lncome’” as ased n this Act shall be deemed and taken to mean
groas profts’s Provided that no rediotion shnall he'made or allowed: for
any nmoing paid out or contracied [ permanent Improvements or Letter
ment wade to fnercage L value of any propelty ovestate, or for the Inetense
of eapltnl, capltnl wtool or nssets. |

I estimating the galng, profiis und lncome, there shall not bo eluded
Interest upon guoh bonds o securities of this State, or f the United Stiates,
the prinofpal and Interest of whioh are By the law of thelr ssuaiico exempt
from taxatlon,'” **When the Income lvderdvied trom property upon whioh 18
pald anoad valorem tax, the ainount of the ad valorem tax pall shall be
deduoted from the Ineome.'

See. b, Tt shall be untwiol for soy persan (o print or publsh in any man-
ner whatsoeyer any Ineome tax retiimn or any pacy thereor, or the taxes due
thercon, unless the tax horeln: becomes delinquent, and an persons violat
Ing the provisions of this weotlon shall be deemed gullty nya Inlsdemesnor
and shall b fingd nob to exceed Afey dollars and Imprizoned In the county
j:t'll_nul. muore than thirty days for eaoh off .

see, 0. I any of the taxes thereln lovied hecome delinquent, they shall
besinne o len on all the property, porsonal and real, of sueh deéllnqueit per-
son, Al shall be colleoted as ad valorem taxes,

Seo, 7. Any person making the affldavits required horeln wlio shall
knowingly swear falsely shall be gullty of perfury,

See, 8, Any asossor who shall tnll or refuse v perform the duties bereln
lmim'i-rd Al e gulity of malfesannoes fn offlee aod aiiall forfelt the pmotnmt
of taxea lost by the State by sueh fallure or refusal, fo be gollected bna ofvil
actlon In the name of the State ngalnat the asessor,

Sce. 9, Thav this Act shall talie efféct and be tn roree fraom and after [ts
passago,

Approved Mareh 16 1012

Newport, Campbell County, Ky.—Cily Loses Swuil to
Compel Bank to Acvcept Bonds. —The suit bronght by the city
of Newport to compel the Newport National Bank to aecept
the $100,000 49, street bonds kwarded to it on August 23
1911 was decided by Cireuit Judge Yuogblut on April 6.
It is held, aceording to local newspapers that the city can-
not compel the bank to take the bonds because of irregular-
ities in effecting the sale. The Court says, however, that
it does not intend to indicate that the sity has no authority
to issue the bonds. See V. 03, p. 1131.

Okmulges, Okmulgee Oounty, Okla.—Cammission Form
of Government Adopted.—The election held April 2 vesulted,
it is stated, in a vote of 301 to 186 in favor of the adoption
of the commission form of government,

Pittsburgh, Pa.—Court Denies Application for Injunction
lo Restrain Hump I mf)!'f.lth{:r.fltmf Project.—On April 4 Judge
Chas, P, Orr in the U. 8, Dislriet Court refused to grant a
preliminary injunction to restrain the sale of the bonds
offerad on that day (April 4) for the “hump improvement
project. The award of the bonds was reported last week.
Phe Court, it is said, Gxed April 16 g5 the date for a bearing
of argwments in the suit.

Port of Vanconver Clarke County, Wash.—Voters Favor
Listablishment of Port District—The election held April 6
(V. 84y po 778) resulted in favor of the establishment of the
Port of Vancotver.

San Francisco, Oali—Volers Favor Calling Election For
Aequisition of Home Telephona Co,—At a special election
held March 20 the voters decided to refuse to assent to the
suggestion thab the ity authorities permit the merger of the
Homie Telephone Co, with the Pacific Telephone & Telegraph
Co, They declared in favor of the plan to call another
speeial plectibn to vote on the guestion of issuing $6,000,000
bowds for the sequisition of the Home Telephone Co. Less
than 30 per cent of the registered vote was cast ; thare being
21,174 ballots “for” and 10,353 “apainst” the proposition
rejecting the merger and 20,600 “for™ to 10,665 “against!’
the plan to call a special election fo issue bonds for the
acquisition of the Home Co. Concarning the result of the
election, City Attorney Long is cuoted in the San Franeiseo
“Chronicle’” as saying: “I'he vole against the telephone
merger and’for a municipal telophone system was meraly
advisory., The ordinances as voted on are manifestl
illegalfand the Board of Bupervisors cannot act with such
an illogal guthorization. All that the Supervisors can do is
toftakejthis votelas an exprossion of the will of the people.

b://fraser.stlouisfed.org/

If a telephone system is to be acquired by the ecity as a
public utility, proceedings must be begun anew. This can
be done either under the charter provisions relating to the
initiative or by the Board of Supervisors in fhe usual
manner,"”

Sqntt!e.'?__Waah.—- Municipal Car Line Bonds Deelared
Vialid.—On April 5 Judge R. B, Albertson of the Buperior
Court declared valid the $500,000 bonds voted March 7 1911
for a municipal railway system. V, 94, p. 862.

——————

Bond Proposals and Negotiations this week
have been as follows:

ACKERMAN, Choctaw County, Miss,—Bonds Proposed,—It 18 stated
that this plice Intends to lssue: $15.000 school-bidg. and woater-works-ex-
tenglon bonds.

ETADAMS COUNTYF(P."0. Natchez) Y Miss,—Bonds Proposed.—Local
apers state that the Board of Supervisors have boeen petitioned to lssua
?mo,uuu road bonds.

FADAMS COUNTY (P 0.° West” Union) F Ohlo.—Bond Offering.—FPro-
posals will be recolved at 1 p. m, r\}ml 20 (not March 20, as loadvertently
reported lnst week) by the Board of County Comitmissloness for SAGHEE 69
4 1% retunding bonds.  Adth. Sec. 5606 and G808, Gen. Codo.  Denoin,
(08) 3500 and (1) 8320 60. DateAprll 17012, [nt. A, & O, ot Treasurer’s
offies.  Duea 2,000 bhiconlally on April 1 from 1917 to 1931, Inel., 3,000 on
April 1 1933, 103456 and 1037, 34,000 an ,'\li:rll 11039, 1041, 1043 and 1045
and £5,820 60 April1 1047,  Cert. check Tor 81,000, Ip:u'nhls: 10 Treas,, Te-
quired. Bonds to be dellyvered aod pald for within 3 days from date of syl
Purchaser to pay acorned lot. o W. H. Spencer I8 County Aunditor,

+ ALBION, Calhoun County, Mich.—Bond Sale,—This city has Jssued
£21,000 5%, coup. payviny bonds, Int. ann. In Aug, av the Clty Treas,
offles. Due part yeerly from 1912 to 1021

ALLIANCE, Stark County, Ohlo,—&ond Sala.-=0n April 8 the [ollowlog
blds were recelved Tor the 31,000 4% and $3,800 4 1-59% grade-crossing-
nbolltlon (elty's portion) bonds (V. 04, p. 863):

41,000 fssue. §3,800 fasue.
-..S31.100 50,850
_ 31000 0,800

Clty-Say. Bank & Trust Co., Alllance
Otls & Hongh, Cleveland. o
Well, Roth & Co.. Cluelonati. - T 3,840

ANN ARBOR, Washicnaw County, Mich,—Honds Defeated. —The clee=
tlon beld April 1 resuited in the defeac of the proposition to fssue §000,000
bonda  to. purchase the plant of the. Anun Arbor Water Qo (V..0d,
P.7270) . The vote was 1 430 “for’ to 867 “agaiust.’ or only 2 voles less
than the three-fourths majority necessary to authorize. We are advised
that tho proposivon will be re-submitted sometime o June,

+ ATASCOSA COUNTYI(P. O, Pleasanton), Tex.—Bond Flection.—The
question of fssuing SE0000 @M 20-year court-houss bonds will be sub-
mitted to 8 voLe on May 11

ATCHINSON, Aftchinson County, Kan.—Honds Authorized.—Reports
state that an un{innncc was passed authorizing the lssuancs of $13,0627
paving bonds. . ot i - o s i

FTATHENS, McMinn Counly, Tenn.—Descriplion of Bonds.—The 85,000
tunding and ' $20,000 steeet-impt. bonds 1o be submitted to A vole on April 20
(V. 04, p. 907) bear Interest at 6% nnd are payable In 30 years.

" AUBURN T Androscoggin County, Me.—Temporary Loan.—A loai of
$00,000 due Nov. 6 1012 was negotlated Aprll 10 with Loring, Tolman &
Tupper of Boston at 4.10% d unt,

P AUGLAZE COUNTY (P, O. Wapakoncta), Ohlo.—Bend Offering.
Proposals will be recelved untll 12 m. April 25 by A, B, SelinfTer, County
Auditor, for $4,000, §8,000 and 32,000 6% diteh bonds.  Auth. Se¢, 5480,
Sen,  Code. Denom. 31,000, Date May 1 1012, Tot. seml-snnabd,
Cartilied check tor 29 of honds bid for !plu’nbfl: to County Treasurer, re-
quired. Bonds to be dellvered sod ;mia for within b days after time of
award,  Purchaser tolpayjaccrued interest,

BABYLON. ¥SuffolkTCounty, N. Y.—Hond rJ,rrrmw.—A’ronpsnrzg\q-mrhu
recelved, 1t 1s stated, untli & p. m. May 14 by J. B. Cooper, Vil. Clerk, for
the 320,000 1-10-yr, (Ser.) road bnpt. bonds yoted Mareh 10 (V. 94, p. 8631,
Lut, (ratenuot to exceed 5%) snnual. Cert. eheok Tor BY% required,

+ BAKER, DBaker County, Ore.—Bond Sale.—On Aprll 2 86,400 24 6%,
1-10-yr, fopt.) street bonds were awarded to J. C. 'Whlte at par. Denom,
£500. Date March 1 1912, Int, M. & 5. A bld was algo recelved from
tha Hanchett Bond Co, of Ohleago,

BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersficld), Cal. -Bohds
Voled, —DBy o vote of 108 to 1 the issuance of $120,000 6% 20-yr. bidg. and
Impt, Londs woas authorieed on Marah 30.

TALTIC, Tuscarawas County, Ohio,—Bond Eleotion.—It ls stated that
nnle,h:i:t!gn '.\‘!.“ be held May 21 to yvots on the question of 1ssulng $11,000
water-works-constr, bonds.

BANCROFT SCHOOL DISTRICT (P. 0. Ba?cruftl. Kossuth County,
lown.— v Bonds Voted.—We are advised that the newspaper reports stat-
Inig that §36,000 bonils had been voted by this distelot are srroncous.

ASTROP COUNTY (P, O, Bastrop). Texas—Bonds Voted —The
n!c‘é{lrm §(.~_I|l April 2 resulted In favor of the propasition to tssue the $100,000
5o rond-improvement bonds (V. 94, p. 863), The vols was 603 to 232,
These Bonds wiil be offeréd, we are advised, in abiout two months,

BAY COUNTY (P. O. Bay City), Mich.—Bonds Defedted.—The proposi-
tlon to lasue $150,000 court-hiouse bonds was defeated, 1618 nlutm&. at an
election held Aprll 1.)

‘i BEAUMONT, VJclfersonT County, Tex.—RBond Sale.—On April 4 the
$150,000 5% 20-10-¥r, {opt.) sewer, paving and park bonds (V. 84, p. 603)
wore pwarited to It M. Grany & Co. of N. Y. and Seasongood & Mayer of
Cinifat 102,08, - Denom, $1,000, - DatezApril 11012, « Int. A, S10. 2R

BEE COUNTY. (P, O, Beeville), Tex.—Bonds Voted.—Roports state that
the eleotlon Biokd Mareh 30 (V. 04, p. 863) resulted In Tavor of the proposition
to lasup $15,000 59 S-lu-yvear (optlonall bridge bonds.

FBENZONIA TOWNSHIP, Benzonia County, Mich,—Bonds Voled.—Re-
pnlrsm nm::: thnt a proposition to issue $15, IJCIl road bonds carried ot a
recent clegtlon. AT

BERRIEN SPRINGS SCHOOL DISTRICT (P. 0, Berrien Springsl,
I"-;‘rrll:flRCmmI)'. ;\iich.-—!i.-nm Electlon Propoged.—We are adylsed that an
eleation will be held within 60 days to vote on the question of lsitlng
bullding bonds. . LE T silalie Weipl ul il SN K e

BLIOU IRRIGATION DISTRICT (P. 0. Fort Morgan), Morgan County,
(.'ola.——}mmi% fering.—Proposals will be recolyed unitl 6 p, m. Apr, gz
by the Honrd of Diregtors for $126,000 49 coup. bonds.  Dexoni. (60) 100
and (240) 5600, Date Dee. 11011, Iat. J. & D. at County Trias. offioe
or Matlonal Bank of Commerce, New York, at optlon of holder, Due
0,000 In 11 yrs.. 48,000 In 12 yrs., $0,000 10 13.yr&., $10,000 In 14 yrs.,
$11,000 In 16°yrs., $18,000 in 18 r‘n £14,000 1n 17 yra., 10,000 fu 18 yrs,,
£10,000 in 10 yrs. nod 320,000 In 20 yrs, Cert. check for $200, paysble
to the “Hijou frrigation District,”" roquired. Purchiaser to pay accrueéd lot.
These bonila have been confirmed by a decree of the District Court of the
Thirteenth Judicial District of Colorado. =y

\ MINGHAM, Ata.—Bond Sale—Contractors have been awnrded
a?lls,l(l%g‘ lﬁr'\::.i ponds | payment for work done i Graymont prior to. Ity
annexation to Blrmingham Jan. 1 1010,

JURFTON SCHOOL DISTRICT (P, O, Blufiton), Allen County, Dlhiia.
_gtlm‘f:romrmu.»—l‘mmmt: will be recelved untll 1 p. m. May 2 by A. D.
Hall, Clerk B, of Ed,, for §10,000 435% school bonds, Denom. $280.
Date May 1 1812, Int. M, & N. at the Dist. Tress, office. Due §250
each slx montha from May 1 1015 to Nov. | 1934 Inel, Cert. check on looal
bank for 2% of bonds bild for, payable to the VI, Treas,, required,

¥ T R |
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BOULDER SCHOOL DISTRICT (P, 0. Boulder), Boulder County, Colo,
—Rond Sale.—Reports state that an Issue of $30,000 bonds was awarded to
Well, Hoth & Co. of Chicago. This sale was made subject to the approval
of the voters at an clection to be held early In May. e i il

F BOWIE COUNTYE(P.Y O, Boston), Tex.—Honds Voted. —Reports state
that the question of Issulng $60,000 Precionct No- 2 levee bonds carrled at
an election held April 20 .5 cocd. ool ogu e dl=ac i sl w Ay Wl e s

BRISTOW, Creck County, Okla,—Dond Sale.—Speer & Dow of Fort
Smith were awarded In March at 100,25 and Int. the §15,000 funding and
$5,000 water-works 095 bonds (V. 04, p. 863). Dénom. $1,000, Date
Oot. 10 1011, Int. F. & A. Due Aug. 1 1931,

BRITTON INDEPENDENT SCHOOL DISTRICT (P. 0. Britton), Mai=

shall County, So. Dak,—Hond Sale.—0On Mareh 20 the $§10,000 6% 15-20-
yr. (opt.) coup. bldg, bonds (V, 04, p. 778) were awarded to the Wells &
: :iﬂury Co. of Minneapolls at 101,37, Int, snd blank bouds,  Other blds
ollow:
Marshall County Bank, Britton $10,120000
. T, Holtz & Co., Chicago -._ - 10,021 00
Coffin & Crawflord, Chlcago - ~ 10,012 62
Q. H. Coffin, Chleago - ... = 10,011 00
C. . Enkema & Co., Minn s < 10,000 00
Bolgtr, Mosser & Willaman, Chloage 10,000 06
Ulen & Co., Chlcago - 10,000 00 ]ea:
Hanenhett Hond Co., Chleago. ... 10,000 00 less' $241 attorneys’
Minn. Loan & Trust Co,, Minueap 10,000 00 less 8250 attoricys’
John Nuveen & Co., Chleago. .. _____ 10,016 00 for Gs

BROOKLYN TOWNSHIP (PP, 0. Brooklyn), Susquchanna County, Pa.
—HBand Sald —0On Aprell 1 50,000 4% State road bonds were awarded to
Tooal Investors at 100,375, Date Aprll 1 1812, Int. A. & O. Due from
Oct. 1912 to 1017,

<BUCYRUS CITY SCHOOL DISTRICT (P. 0. Bucyrus), Crawford
County, Ohio.—Baond Sale.—0On Aprll 5 the $30,000 4359 eoup. bldg
bonds (V. 84, p. Bd) were awarded to the First Nat, Bank of Cleveland
at 102.9425 and int,  Other blds follow:
W. R. Compton Co., St. L.*330,034[5, A. Kean & Co,, Chicago. 530,825
Seasongood & Mayer, Cln. - . 30,882 | Mayer, Deppe&Walter, Cln. . 30,801
Bucyrus Clty Banlk, Buoyrus. 30,877 | New Flrst Nat, Bank, Col__ 30,782
Well, Roth & Co., Cinclnnat) 30,863 { Hayden, Miller & Co., Cleve. 30,730
Stacy & Braun, Toledo. ... 30,834 !()lls & Hough, Cleveland. .. 30,680

ess 5300 sitorneys’ fees
attorneys’ fees
attoroeys' fees

S1an0
5103 attorneys'
3247 pttormoys’

lees
fecs
s
fops

*Bid rejected, not haying complled with notiee for bids.

BUFFALO, N. Y.—Bonds Authorized—0O dinances have been passed
providing for the [ssuanee of $80,000 20-50-yr. (opt.) pari-siie-purchose
and $100,000 20-yr. playground and site purchase 4 4% bonds, Date
June 1 1012, Int, J. & D at the Compt, office or at the Galiatin Nat.
Bank In New York, as purchaser may clegt,

CAMBRIDUE, Washington County, N. Y.—Honds Vaoled. —We are ad-
viged under date of April 11 that a propositlon to lssue $36,000 bonds car-
rled by a vote of 220 to 10 at an election held Mareh 26, These bonds are
to talke the place of the $30,000 bonds offéred but not sold on Fob, 20
(V. 04, p. 719). 'The bonds recently voted wiil not be Issued for several
months, - ¢ LERCRRE R 5 O T T L e R T S T

CANTON, Stark County, Ohio.-—Bands Authorfzed.—Loedl papers state
that ab ordinance was passed Hr-)vhllug for the Issuance of $42,000 Liberty
Street storm-sewer-extensgion bonds.gg - s sl Wy s ey

CANTON SCHOOL DISTRICT (P. 0. Canton}, Stark County, Ohio,—
Bond Offering —Proposals will be recelved until 12 m. May | by the Board
of Education, W. €. Lane, Clerk, for $110,000 4% school-building slte-
piirehiase and improvement bonds,  Authorlty Sces. 7020 and 7630, Gen.

ode.  Denom, $1,.000. Date May 1 1812, Int. M. & N. at the office of
Kountze Bros., New York, or at the Tréasurer Board of Education offica,
Due May 11652, Certifled check on a hank In the Clty of Canton for $1,000
Sequired,  Blds must be made on blanie forms furnishied upon application to
the Clerk Board of Eduoation, The purchaser shall furnish at his own
e_x_prnsc“t',f_lc ncceamr}'_t:-_ln_nk‘homlz.' DIy T = (8 O, PPy S

CAPE MAY, Cape May County, N. J.—Hids.—The following blds were
alzo recelved on Aprll 2 for the $50,000 30-yeéar coupon and 33,000 2-yvear
reglstered 59 bonds awarded, as stated last week, to R, M, Graat & Co, of
New York at 105.08 and [oterest and 100.02 and Interest, respectively:
Douglas Fenwick & Co., N. Y. 101005 |John D. BEverltt & Co,, N.¥ 100,57
M. M. Freeman & Co,,[al00.810 | Merchants Natlonal Bank, (100,475

Phlladelphla - - oo oo o -1*100.05 | Capo Mayaeeoao. .. 1"100

* Por §8,000 Issue. a4 For §53,000 lssue. x For $30,000, -

CARTHAGE SCHOOL DISTRICT (P. O, Carthagel, Jasper County, Mo,
— Ronds Defeated . —The electlon held Apell 2(V. 04, p, 770 resulted o ghe
defeal of the proposition to lssus $80,000 to $100.000 bldg. and site bonds.

CATAWDBA ISLAND TOWNSHIP, Ottawa County, Ohio.—Hond Offor-
{ng.—Proposals will be récelved until 12 m. May 11 by A, 5, Harnum,
Twp. Clerl, for $20,000 5% road bonds voted at an cleotion held June 1
1911. Denom. $1,000. ate May 20 1912, Int. ann, In May. ‘Due
£1,000 vearly May 20 from 1915 ta 1020 Inel,, ?2.{100 May 201930 aml §1,000
May 20 1031 and §2,000 M.‘sfy 2001032, Bonds to be delivered and pald for
within 10 days from thwe of award. Cert. ohigek or a cortificats of duposiy
on some bank In Port Clinton for $500, payable to the Twp. Treas., re-
quired, Pureh, to pay scorued Interest, -« « « » o riete i Fi Wy 2

CHARLOTTE, Mecklenburg County, No. Car.—Dond Sale.—0On April
the $150,000 paving and $100,000 sewer 4 84 % 30-yr, coup. bonds (V, 04,
p. 770 were awarded to the Carolina Insurance & Securlties Co, of Char-
otte at 101,126 and Int.  Other bids follow:

£150,000 ifxue.
Unlon Natlonal Bank, Charlotte $151,606.50
American Trust Co., Charlotte. .. - - 151,450 .00
Townsend  Scott & $nn. Baltimore, and. . _} 151,420 00

Merchants' & Parmers' Nat, Bk., Charlotts
JAIL, Iisman & Co., Atlanta 150,036 00 100,624 00
Charlotte Nat, Bank, Charlotte. . — I51 450 Bf————

¢, W. Halsey & Co,, New York - 150,864 00 100,676 00
Fifth=Third Mlllnlm{ Bank, Cloclnnat!. 150,840 00 100,540 00
R, M. Grant & Co., New Yarlk 160,717 00 100,478 00
Flrat Natlonal Banle, Charlotte. .. . - - 251,000 00—
Southern Loan & Sav, Bank, Charlotte_ ... 150,685 00 100,300 0
W, N. Coler & Co,, Now Yorik. - 150,562 50 100,375 00
S, A Kean & Co,, Chieago. - 250,260 00
New York Life Insurance Co 150,000 00 - el
Securlty Trust Co,, Spartan 147,078 00 « 08,052 00

CHAUNCEY SCHOOL DISTRICT (P, 0, Chauncey), Athens County,
Ohio,—Bonds  Defeatod.—Accordlug to reports, a proposition to [ssie
$4,000 gehool honds was defeated at an eletlon held March 30,

CLALLAM COUNTY (P, O. Port Angeles), Wash.—Bond Offering.—
Proposals will be receivid, it s stated, until 2 p, m. May 2 by R. D, Me-
Laughlin, Co. Auditor, for §10,000 5-20-yr. opt. rosd bDonds ot not ex-
cecding 7% Interest. f44<d - C B v L - Ry I

CLARK COUNTY (P. 0. Athens), Ga.—Bonds Voled.—Local papers
atate that the proposition to issue $200,000 court-house bonds cacried at
the eleotion held April 3 (V. 94, p, 294),

CLARKSBURG SCHOOL DISTRICT (P. 0. Clarksburg), lHarrison
County, W. Va;—Hond Offering—Proposals will be reosived until 2 p. m,
May 6 by J. N, Hess, Seo. Bd. of Bd,, for the $275,000 5% gold coup. blde,
bonds (V. 94, p. 365), Denom. $1,000 Date Sept, 11011, Int. M, &3,
at Empire Nat. Dank, Clarksburg, Due Sept, L 1941, opt. after Sept, 1
1912.  Honds to be pald on or befors '““i"m 1012, Cert, cheol for 5% of
bid, payable to the Board of Bducation, fequired.,

CLEVELAND, Ohlo.—Hond Election.—In additlon to the questions of
Issulng the $1,000,000 playground and $000,000 streat-pxtenslon bonds to
be vored upon at tho slectlon te be held May 21.(V, 04, p. 830), propositions
to lssue $2,000,000 library bullding, $700,000 slte-purchase and school-
bullding, $300,000 sehool-hullding Improvement and $100,000 sahool-play-
ground bonds will also be submitted to a vote.

4% COUDO CleSUIOTIERY Sande. (Ve A D, 701, ua Sitb bar ban aiho 0

i il rlo-lght bonds (V. 84, D. + A4 31it has beo
the Common Pleas Court to restealn thelr Issuance, e K]

Hond Offering.—Proposals will be recefved untll 12 m. May 10 by T,
Coughlin, City Auditor, for the tollowing elght Issues of 4% coupon bonds
gﬁgt}t Hl&lnu'lSl."'zb.l);.u:i:]I Sreatls e

0,000 (city's portlon) street-Improvemont bonds: Due Aprl 3

350,000 park bonds. Due Aprll 1 1942, priil 087

725,000 Infirmary and hospltal bonds. Due Aprll 1 1942.

S100,000 fshue,
$101,071 00
100,200 00
101,050 00

$75,000 house of correctlon bonds. Due April 1 1842,
25,000 city-farm school bonds.  Due April 11942,
25,000 market-house bonds. Due April 11942,
Ab000 fre-department bonds,  Due April 1 1942,
30,000 police-department bonds.  Due Aprll 1 1942,
Denoni. $1,000, Interest semb-annually from April 1 at the Amerlean

Exchange Natlonal Banlk In New York. Certliied check on a natlonal bank

for 5% of bonds bld for, pavable to the Clty Treasucer, I8 required. Blds
must be made on blank forms furnished by the Auditor,
These bonds were awarded on March 25 but the sale wag not consums=
mated, assulliclent time had not elapsed sinee the passing of the ordinance.
V. 04, p. 008,
CLINTON COUNTY (P. 0. St, Johns), Mich.—Bands Defeated —The
question of ssuing $30,000 poor-house bonds falled to earry nt the cleetion
held April 3, the vote being 1,730 “for® and 1,781 “agalnst,”
COAL SCHOOL DISTRICT (P. 0. Adamston), W, Va.—Donds Defealed,
—An election held Mareh 30 resulted In the defeay ot the proposition to
Isgue $70,000 bonds.
COFFEYVILLE, Montgomery County, Kans.—Bond Sale.—Sutherlin
& Co, of Kanzas Clty, Mo,, have been awarded $120,000 69 15 Y4-year
(average) water-extenslon bonds at 101,756 and Interest,
COLUMBIANA COUNTY (P. 0. Lisbon), Ohio.—Hands Proposed.—1t I8
stated that this county will issue $260,000 road Impt. bonds,
COLUMBUS, Ga.—Bond Eieetion.—An ordinance was passed on April 4
ealling tor an election on Aug. 10 to determine whether or not this city
shall lasue $350,000 4145 gokl coupon bonds for th purpose of bullding,
ownlng and operating a system of water-works. Denom. 51,000, Int,
J. & J.  Dué §14,000 yearly July L from 1018 to 1942, Incl.  'Thess bonds,
1t utl:.th;lrizud. will take the place of the $250,000 bonds referred to In V. 01,
P 15T
COLUMBUS, Ohio,—Bonts A wthorized,—Ordinances were passed Mar, 26
providing for the issuance of the following coupon bonds.
55,000 4% sewer bonds. Denom. $1,000. Date not later than Dec. 1
1012, Int. M. & 5. at Treasurer's offlce. Due Sept, 1 1943,
opt. atter Sept. 1 1014,

28,000 4% sewer bonds.  Denponi. 51,000, Date not later than Dee. 31
1012, Int. M. & S, at the ageney of the ity ln New York,
Due Sept. 1 1042,

65,000 4% eewer bondg. Denom. $1,000. Date not later than Dee, 31 1912,
Int, M. & S, at the agoncy of the clty In New York. Due

Sept, 1 1033,

7,000 4% s r bouds. Denom. 51,000,
1912, &S, at Treasurer's offlee.
opt, after

Int. M
. epts 1 1014,
500 4 14%; sewer assess. bonds.  Denom. $500,
Sept, 1 1912. Int. M. & S. at Treasurer's oftlee.
1018, opt, after Sept. 1 1013,
10,000 494 sewer bonds.  Denom, $1,000.  Date not latee than Dee. 31
1912, Int. M. & S. at Treasurer's offlce.  Due Sept, 1 1042,

Bonds Purchased by Sinking Fund Durtng Quarter Ending March 31 1012,
—The followlng bonds aggregating $111,000 were purchased by the Sinking
Fund at par and int. durlng the quarter ending March 31 1012,

Amount,  Inf. J‘urfmw. Date 3 Ul
4 Eleotrle Nght _-April 17 Sept.
Nelson main s Sept, 11 Meh,
Loug Strect sewer. ;
Mo sewer. ...
WS, 5, sewer-_
Cluster l!g
Schlller 1
Summit Street bridge
| Twentleth Street rel. sewer. - Jan.
4 Maedill Street ref. sewer
10,000 4 Indlanola subwiy
30,000 4 & 414 Assessment

COMMERCE, Hunt County, Tex,—Bonds Voted.—It 13 stated that n
proposition to 1gsue $10,000 general Improvement honds carrled st an olog-
tlon held recently.

CONSHOHOCKEN SCHOOL DISTRICT (P, 0. Conshohocken), Monts

omery County, Pa.—Bond Offering.—Proposats will be recelved untll 12 m.
inrll 17 by the Finance Committes, R, N, Campbell, Chairinan, tor §20,000
4 4% reg. tunding and bl tax-fre¢ bonds. Denom. §1,000. Date
May 1 1012, Int, M. & N. Due 36,000 May 1 1022, $7,000 May 1 1027
and 37,000 May 1 1932, Cert. cheok or dralt for 5% of bld regulred.

COOK COUNTY SCHOOL DISTRICT NO. 38 (P. 0. Kenilworth), Hl.—
Hond Sale.—0n March 27 $23,000 5% 18 M-year (average) bullding bonds
were awarded to Yard, Otls & ‘l'nr lor of Chicago for §24,720 (107.478) and
Interest.  Nine blds were recelved.

CORONADD SCHOOL DISTRICT, San Diego County, Cal.—Hond
Ilection.—An eleotion witl be held J\l}rh 17 to vote on A proposition to lasue
540,000 6% Lullding bonds. Denom. $1,000,  Due $4,000 yearly from 3
to 22 yoéars, Inelusive,

COUNCIL GROVE, Morris County, Knan—Bonds Voated —The eleotion
holid Aprll 2 regulted, 1t 15 stated, In favor of the propositions to Issue $05,000
whater-worlcs-system and $25,000 sewernre-ayatem 6% 10-20-yr. (opt.) bda.

 CUERO, De Witt County, Texas,—Bonds Violed —Tho questlon of Issulng
the 320,000 sewarage-systom bondd (V. 04, p. 646) oarrled, It 18 stated, at
the eleation held Aprll 2,

CUYAHOOA COUNTY (P, O, Cleveland), Ohlo.—Bond Sale, —0On April
10 the 520,000 agsass, and $115,0618 county’s portlon 4149 voup. Centre
Ridge Roasd No, 2 bonds (V. 04, p. 804) were awarded, L6 |s stated, to the
First National Banlk of Cleveland at 102,082 and 101,950, respectively.

DALLAS, Dallas County, Tex,—Bonds Voted.—The election held April 2
resnited In favor of the ive propositions to lssue bouds, agwregating §1,-
300,000 (V. 94, p, 720}, the vote belng s Lollows:

For. JAgainsf,
; 2130

Date not later than Deo. 31
Due Sept. 1 1043,

Date not later than
Due Sept. 1

Amodnt. Purpose—
$400,000. _For wiater-works lmprovement Tod

475,000, . For clty=hall 25!

126,000, _Por Nre-atatlon . -

100,000 _Far .-enu'lmrr SOWErS o

200,000 For sohool bulidings

DAYTON, Ohio,—#and Sate,—On Aprll 9 the following blds werd ro-

celved for the 38,000 4 495 T=-10-y¥, (sec.) coup. Forest Ave. paving (elty's
portion) and 365,000 495 7-10-y&. (ser,) Keowos St. bridge-constr, bonds

« W po BBSY,
el 865,000 fssue. $8,000 {ssue.
Brighton-German Bank, Cloclnnatloo oo oo *365,201 50
Atlas Natlonai Bank, Clnginnntl. ... oo -= 65,1756 50 55, 245.00
Daston Savings & Trust Co., Dayton. ... 05,035 10 &1331 00
Seasongood & Mayer an } 65,187 00 .02
Hrecd & arrison, Cinelnnatli. 3
A. E. Aub & Co., Clnclanatl. ... ’ - ] N,
Davies-Bertram Co., Cincinnati- R B,
Well, Roth & Co., Glnelonatl. - ... . x 8

* Buecessful bids.

Bonds Authorized.—An ordinance was passed on Aprll 2, It 18 stated, pro-
viding for the Issuance of 325,000 bonds to erect standplpes In Riverdale
anit Dayton View.

I BEQUE, Mesa County, Colo,—Bonds Voled.—A proposition to lssus
sz;?tlf{m n?nl;illl:l‘mill water-supply bomds carried by a vote of 24 to 20 at an
eleotion held Aprll 2, 10 Is stated, o

INVER, Colo.~East Denver Park District,—f(ds—The other 3
r(-.n:l«?l%m! -I.ull{.-\ur'll 2 for the $2,700,000 5 14%, conp, bonds awarded to . L.
Doherty & Co.of 8. Y, at 100555 and ing, (V. 0, p. 098) were as followa:
New York Life Togneanoe Co 100,010 for §500,000
Equitable Life Insuranve Co. . “100.016 for 300,000
Hoehler & Cummingd, Toledo ~100.411 for 500,000
Northwestern Mutual Lite Insurance Co_ .., _Par for §1,000,000
Syndioate of Denver banks and bond dealers . Par and int. for all

DETROUT, Mich,—Bond Sals.—This ity hay (lsposed 00 555,000 335%
reg. park and boulevard bonds.  Due Nov. 16 1041,

DINUBA SCHOOL DISTRICT, Tulare County, Cal.—Bond Sile.—On
April 3 the $40.000 6% high-gchool-bldg. bonds ‘:rotcl'l eb. 25 (V. FN[ .
720) mimrr.- awarded, 1t 15 stated, to N. W. Halsey & Co. of San Frauclsco

at 104.11
OYLESTOWN SCHODL DISTRIC . 0. Doylestown), Bucks
ou .l'rg?:—fjaﬂda m;rmn:m.—-m? nr}.‘s ni.:i\’r.e that tl:g:iohuul Hoard has

County D
authortzed tho lssuasnce of $60,000 315% bullding bonds.

0 80

22
218 00
00 00
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DUBUQUE. Dubuque County, lowa.—Correction.—1In last week's lssue
we sald “reports state’ that S49.000 woter-works bonds had been sold;
We now learn that the bonds refereed to in the newspaper ateounts weee
thoae awarded Dee, 10 1010 to Farson, Son & Co., t‘iu: sale having been
reported o the “*Chronfele’ nt that time (V, 01, p. 1880,

DURANT, Bryan County, Okla.—Resull of Bond Election.—Reports state
that un eletion held April 2 resulted In favor of a propositfon to lssue
$6,000 Ught-system bonds, but resulted (n the defeat of the question of
Issulng $6,000 park bonds,

EAST ALTON SCHOOL DISTRICT NO. 101 (P, 0, Altan), Madison
County, Ill.—Hond Election.—An electlon will be held to-day (April 13) to
vote on the guestlon of issulng $12,000 Improvement bonds.

EAST LIVERPOOL SCHOOL DISTRICT (P. 0. East Liverpool), Colum=
biana Lcunl{. hio.—Hond Election.—Local papers siate that an cleetion
will be held April 16 to vote on o proposition Lo (ssue $185,000 bldg, bonds,

EAST ORANGE, Essex County, N, J.—Award Postponed —We ate ad-
vised that no award will be mur¥u until probably April 22 of $100,000 4
gg-vﬂrﬁ \\ml.ur “Serles 6' bonds offered on April'8, The Dlds recelyed were

DWH]
Essex Co.Te.Co., East Or'ge.$100,000| ¢, H. Venner & Oa., N, Y...500,013

Denom. $1,000. Date April 1 1912, Int. A, & O,

ELDRED SCHOOL DISTRICT (P, 0. Eldred), Polk County, Minn.
Band Elechion,—An election will be held Apr. 16 to vote on 4 proposition to
1850 510,000 49 20-yr, bldg. bonds.

ELLIS COUNTY (P. 0. Waxahachiel, Tex.—Hond Election.—Local
papers state that a proposition to fssue $75,000 Palmer District road bonds
will be submitted to the voters at an eleetlon to be held May 11.

ELYRIA SCHOOL DISTRICT (P. 0. Elyria), Lorain County, Ohio.—
Iond Offering—FProposals will be recelved, 1t is stated, untll 12 m. May 4
by 5. 5. Roekwood, Clerk Bd. of Ed,, for $30,000 4 1% 15-yr. (average)
school bonds,  Int, scml-annual.  Cert, check for 6% rvequired.

EMPORIA SCHOOL DISTRICT (1, 0. Emporia), Lyon County, Kan.—
Bond Offering —Proposals will be recelved untll § p. m, May 6 for $136,000
10-20-year (opt.) high-school-bullding obnds authorized by o vote of 1,762
to D1 on April 2. Denocin. §1,000,  Dater alternptes 18 all dated July 1
1012; 2nd $70,000 July 1 1912 and $60,000 Jan, 1 1813,
be named In bid. Deposlt of $2,500 requlred.

ENID, Garfield County, Okla,—Bonds Not Sold.—We are adviscd that
no award has been made of the $15,000 5% 20-25-year (opt.) bonds voted
April 24 1011 (V. 92, p. 1205). Dénpm, $1.000, Date June 1 1911
Intercst annually n June.

ESTHER VILLE SCHOOL DISTRICT (P, 0. Estherville), Emmet Counly,

owa,—Honids Velted —AL the electlon held April 5 the questlon of lssuing

the $85,000 4 14% 1-10-year (opt.) high.school-bldg. bonds (V. 94, p, 805)
was authorlzed by a yote of 200 to 71, We are advised that these bounds
will be otfered for sale about May 1,

GENE. Lane County, Ore.—Bond Offering.—Proposals will be re-
celved untll 7:30 E:. m.April 20 by R. 8, Bryson, Clty Recorder, for $50,000
of the lgsue of 875,000 10-year pavinge bonds voted March 4 (V. 04, p. 780).
Denom. not lesa than $500 or more than $1,000. Int, (rate not to exceed
64), paynble seml-ann.  Cert, eheck for 294 of price Lid requlred.,

FARGOD, Cass County, No. Dak,— Warrant Offering.—Proposals will be
recelved until 8 1!!. . April 16 (1t1nu= extended from Apcll 8) by E. R, Or-
chard, City Auditor, for approximately $150,000 paviag warcants payable
in 16 nnonual Installments (V. 94, p. 998) .
oll may deeide on day of sale.
blds by mall recelved.

Interest rote to

Deénom, $1,000 or $500, as Coun-
Blds to be sealed and made In person.  No
Proposals are requisted g follows: Fira, lowest
Interest gt pars secomd, Dest premium at 6% Interest; (itrd, option of prior
myment. Warcants to be lssped as cash 18 requived by the cliy bewteen
May and Nov. 1.

FARIBAULT COUNTY (P. O, Blue Earth), Minn,—Hond Offering.—
Propossls will be recelved untll 2. p. om, Apr. 24 by the Board of County
Cammlissloners for $80,000 Judiclal Diteh No, 14 bonds.  Auth. Chap. 230,
Gens Laws of 1906, and Aots amendatory thereol of supplementary thereto.
Denom. £1,000,  Int. (raté not exceeding 6251 annually,  Doe §6,000

6,000 1 13 years, $6,000 1o 14, 16 and 16 years, $4,000 In 17 years and
000 In 18 and 10 years,  Cert. cheek for 8800, payable to County Trens.,
regulred,  Purchaser to rurnfsh all necessacy hlanka.

FLINT UNION SCHOOL DISTRICT (. 0. Flint), Genesee County, Mich.
—Roud Sale,—The $60,000 4% coup, bldg, bonds (V. 04, p. 780) have been
wold, Due 81,000 yearly March 1 19013 to 1939 Inecl,, $5,000 March 1 1040
and $7,000 yearly Maroh I 1941 to 1944 Inel,

FLORA SCHOOL DISTRICT NO. 13 (P. 0. Mobridge), Walworth
County. So, Dak,.—Bond Of fering-—Propofals will be recelved untll 12 m.
April 23 by J. Wreley, Treas., for $3,600 5%, coup. bldg. bonds, Denom.
$100 and 5200, Int. payable nt place sultable to buyer.  Due $500 yearly
from 1017 to 1023; Incl.  Cert: cheok for 3‘.‘1..[1.\?\;'4“110 to the Treas., re-
quired. HBonded debit at present, $10,000. Flosting deby, $426. Ase
seas. val 1911, $485,084,

FORBES, l!itker County, No. Dak.,—Honds Voled.—An cleotlon held
March 19 resulted In a vote of 52 to 4 In favor of the question of Issulng
$4,000 refundiog bonds,

FORT DODGE SCHOOL DISTRICT (P. 0, Fort Dodgel, Webster
County, lowa.—Bond Sale.—0n March 18 the $60,000 4 15% 10-year bidi.
bonds voted March 11 (V. D1, p. 931 were awarded to Geo, M, Beehtol &
Co. of Divenport at 101.062—a basls of about 4.368%. Denom, $1,000.
Date April L 1012, Interest A & O,

FRANKLIN COUNTY (P. 0. Columbus), Ohlo.—Band Offering.—Pro-
posials will be reeelved untll 12 m. May 2 hy the Hoand of Commissloners,
J. Seott, ClerRk, for $2,700 5% ditoh bonds.  Auth. See. 6402 and other
sectlons of Gen, Code applicable thereto. Denom, $300. Date May 1
1012, Int. M, & N,at County Treas, office.  Due $900 May 1 1013, 1914
and 1015,  Cert. cheok on a natlonal bank or trust compnny o Fronkiln
County for 2% af honds bld for regquired. Bonds to be dellvered after
May 2 1012,

FRANKLIN COUNTY (. O, Pascol, Wash,—Bond Sale.—On Aprll 2
the $85,000 court-houge and jall bonds (V. 84, p. DA 1) were awarded 'P-') the
Spokane & Bastern Trust Co, of Spokane for $88,850 (104.520) for 20-year
ﬁser ﬁmur bidg baxed upon 10-20-year (0pt) Dondd na advertised were
g Toliows:

§(’nrly from o to 10 years after date, $5,000 (n [l yenrs, 4,000 In 12 years

Fora s, | _For bs.
Spokane & Bastern ‘Trust |Carstens & Earles, Ino.,
Cosy Spokane. - $80,780 00| Seattle. ... ... __§86,710 00
Coratens & Earles, Ine,, ‘llcnry vratt & Co . ____ ¥i,401 00
Seattle. ... coo-ie 83521 85| QlarkBrog.and Kleln'T'e,Co, #6,407 00
Far 4 Y5 |Causey, Foster Co.,
ClarkBros.and KlelnTr.Co. 85,107 00 Denver . B6,a40 00
7 'I-]. : . 86,028 50

85,875 00
8,807 00
B5,431 00
85,000 0O

Iar Ha,
Spokane & Eastern Trust
Co,, Spokane 806,200 ao\ Seattle. .. =
Unlon Trust & Sav. Bank. 87,186 00(John B, Priee. - oo -
Eymon & Co........._. 87,020 00|Wm, A, RRead & Co.; Chio,
Harrls Tr. & Sav, B Clife. 86,025 00)State of Washington
Deénom. §1,000, Daté April 1 1012, Interest A. & 0.
FRUITA SCHOOL DISTRICT NO. 2 (P, 0, Fruita), Mesa County, Colo,—
Bond Sale.~—0n April 1 the following bids were received for the $11,600
10-20-yent (0pt.): refunding and 25,500 20-30-year (opt.) bidg.: 5% bonds

(Vi 04, p. 865}
526,500 $11,500

Causey, Fostor & Co., Denver. . ___

H, C, Speer & Sons Co,, Chicago. .

I. 1. Whittemore

Intermational Trust Coo oo ...
James N, Wright & Co,, Denver.o....
¥, G, O, Matheny -nt
Wm. B, Sweet & Co, Denver........
Fedoral Natlonal Bank -

E. M. Bosworth & Co. ... €atdas

* Successful bids, @ And blank bauds.

The Intérmatlonal Trust Co. later ralsed thele bid to $37.2164

FRUITLAND TOWNSHIP, Mich.—Honds Defeated —According to re-
ports, the proposltion ta lssue $10,000 bonds for a dam road to t
the AMlehlllinda summer resort distriot with the Whitehall County road
wag defeated by o vote of 99 “for™ to 106 “agalnst’ at an clection hoeld
recently. V.94, p. 780,

25,
24,013 B0

FULTON COUNTY (P. 0. Wauseon), Ohio.—Bond Sale.—Of the four
Issues of 4 45 % road-lmpt.. bonds aggregating $40,000 offered on April 0
V. 94, p. 860), three lszues, aggregating $28,600, were awarded to the Se-
urity Sav. Bank & Trust Co. of Toledo ?ﬂf $28,660 75 (100.584) and int.

GAINESVILLE, Alachua County, Fla.—Bond Offering,—Proposals will
be recelved untl 3 p. m. April 20 by I. B, Webster, Seoretary Board of
Pub le Waorks, for the following gold ‘coupon tax-free bonds:
$G0,000 6% publio utllity (electrie llght) bonds Issued under special provi-

slons of the Clty Charter and approved as to validity by Dillon,
Thompson & Clay of New York, DateJan. 11906, Int.J. &J
Due $10,000 Jan. } 1921 and $40,000 Jan. 1 1941,
40,000 water-extension bonds, Auth. Chap, 6347, Laws of 1011, Date
¢ Jdan, 1 1012, Due §15,000 In 1027 and 1931 and $10,000 In 1947,
45,000 strect bonds, Anth, Chap. 6847, Laws of 1011. Date Jan, 1
1912, Due $10,000 In 1827 and 1937 and $15,000 tn 1047,

Denom. $1,000. Interest payable In Galnesville, Certified eheck for

4%, payable to the Chalrman Board of Publle Works, required.

GENEVA, Ashtabula County, Ohio.—Bond Election.—An election will
lb:::lili:lll May 21, 1¢ I8 stated, to vote on a proposition to lssue $4,000 funding
Jonds.

GLOVERSVILLE, Fulton County, N. Y.—Hond Sale—0On April 9 the
$35,300 4149 coup. street-Impt. bonds (V. 04, p. 831) were awarded to
John J. Hart of Albany at 100.108 and Int. Other bids follow:

B, H. Rollins & Sons, Toaton 100,107 | Harrls, Forbes & Co., N. ¥ _*100.011

* Hid trregular.

URAND RAPIDS, Kent County, Mich,—Bonds Voted.—Local papers
state that the proposition to lssue $100,000 20-yr. water-maln-ext. bonds
cartied at the election held Apr. 1 (V. 84, p. 931), Ing. (rate not 1o ex-
ceed 4 4 7%5) seml-annual,

. GRANADA AND HOLLY "-’]R[ﬁ-\TIDN DISTRICT, Prowers County,
Colo.—Rond t?fI’ermu.—l’ro wosals will be recelved unigll 12 m, April 27 by
the Board of Dircetors, 0. I Smaltz, Sec, (P, 0. Lamar), for $2,100,000
0% lll'l\[ﬂllﬁt‘ onds (V. 04, p. 931). lot, seml-inn.  Bids will not be re-
celved for less than 0525 of the face value.

_GSAND TRAVERSE COUNTY (P. 0. Traverse City). Mich.,—Bonds
Voled.— Loeal papers state that the proposition to issue $10,000 bhonds to
purehinse the grounds of the Traverse Clty Driving Park for agrioultural
purposes carrled at the election held .-\prll’l (V. 0, p. 1738).

GRANVILLE SCHOOL DIS’I‘R{CT. Fresno County, Cal.—Bond Offering.
—Proposals will be recelved until 2 p. m. April 18 by D. M. Barnwell,
Clerk Bd, of Supervisors (P. 0. Fresno), for $7.000 6% bonds. Denom,
§1,000. Date Aprll 1 1912, Int, annual. Due §1,000 yearly April 1
from 1917 to 1924 lnel,  Cert. oheok for 10% of bld, payable to the Chalr-
man Hoard of Supervisors, required., :

GREENE COUNTY (P. 0. Leakesyille), Miss.—Bond Offering.—Pro-
posals will be recefved unell 12 m, Mgy 25 by J. D, Turner, Treasurer, fot
the $26,000 5% 5-10-year {opt.) coupon tax-fres road bonds (V, 94, p, T80,
Denom. §500.  Date June 11912, Int. annually in June at the Treasurer's
offloe,  Cash or certifled oheok tor 10%5 of bid, payable to the Treasurer, 18
required.  Assessed valuation In 1911, $3,052,604.

GREEN TOWNSHIP SCHOOL DISTRICT, Clark County, Ohio.—
Maturity of Bonda.~The maturity of the $15,000 §% coupon site-purohnse
and bullding bonds to be offered on Aprll 16 was Inadvertently réported in
V. 84, p. D09, ax 500 cach slx months from April 16 1913 to Opt. 1 1927,
lnclugive Whereas, It should have read $300 each six months from April 10
1013 to Oot, 161937, Incluslve. Bonds are In the denom, of $300 eéach.

GREENVILLE. TOWNSHIP SPECIAL SCHOOL DISTRICT NO. 13
Darke County, Ohio.—Bond Offering,—Proposals will be reeelved until
12 m. April zn‘:y W, D, Allright, Clerk Board of Education, for $4,200 5%
coupon boods. Auth, Sec. 7625 to 7620 and 2294 and 2305, Gen. Code.
Denom.: (4) $120, (4) $130, (8) §150 and (10) $200. Date April 20 1912,
Int. A, & O, Due $120 each 6 months trom April 20 1913 to Ooet, 20 1914,
Incl,; $130 each 6 months from April 20 1915 to Ovt. 20 1014, Inel,, 3150
each 0 months from April 20 1017 to Ocet. 20 1920, Inel., and $200 each 6
months feom Aprll 201021 to Qot. 20 1825, Incl, Certified check for 59§
of bid, payabic to the Clerk Board of Educatlon, required.

GROTON TOWNSHIP, Erie County, Ohio.—Donds Voted.—HReports
state that the proposition to lstue $26,000 road-lmpt. bonds (V. 84, p. 780)
cartled by a vote of 83 to 50 at the election beld March 28.

HALLS, Lauderdale County. Tenn,—ZHond Offering.—Proposals wiill be
recelved untll 1 p. mio April 22 by B, M. Archer, Mayor, for the $15,000 5%
coup, strect-impt. bonds voted Mareh 16 (V. 94, p. 931), Denom, $230,
Date Mareh 11912, Due $500 yriy. March 1 from 1913 to 1822, loel., and
§1,000 yriy, March 1 from 1023 to 1832, iool.  Cert. check for $250 re-
qulred.  orm of bonds to be uséd may be submitted by bidders.  Honds
shall be In such form as may be agreed upon by and between Board of Al-
dermen, committee and purchaser thereaf,

HAMBLEN COUNTY (P, 0. Morristown), Tenn.—Bond Election —Re-
ports state that a proposition to lssue $25,000 plke-linpt. bonds will be
submitted to the voters on Aprll 27,

HANCOCK COUNTY (P. 0. Bay St. Louis}, Miss.—Hoend Offering.—
Proposals will be recelved untll 12 m. May 6 by A. A, Kergosien, Clerk
Board of Supervisors, it I8 stated, for $25,000 road and bridge bords ot Dot
exceedine 0% Int.  Int. =eml-ann.. Certlfied check for 1% required, A
Wke Issue of bonds was offered oo March 4 (V. 94, p. 578).

CHARMONY. GROVE AND CLARKS CHAPEL CONSOLIDATED
SCHOUL DISTRICT, Tex,—Bonids Veleil.—A proposition to lssue §1,500
bonds received a unanimons vote at a recent eleotion, 1t ls stated, i a
dispatoh from Lockhurt,

HARRISON COUNTY (. 0. Corydon), Ind.—Band Sale,—0On April 4
thie $23,500 4 14 7% coup. rofunding bonds (V. 04, p. 031) ware awarded to
Payne, Bush & Co. of Indianapolls for §23,534 1100,144) and int., ‘Weara
advised that an irvegular bid of $24,077 was alsn rocelved from S. A,
Kean & Co, of Ohleago,

HARTFORD, Conn.—EAST HARTFORD FIRE DISTRICT.—Hond
Offering.—Proposals wiil be recelved nntil 8 p. m. April 22 by B: E. King,
Pres. Board of Commrs,, for $50,000 4 144 20-30-year (opt,) coupon (with
privilege of registration water fund bonds. Depom. $1,000. Date June
1012, Int.J, & D, Bouds dare legal investments for Conn. fsavings banks,

HASTINGS, Barry County, Mich,—Hond Sale.—On Aprll 4 Splteer,
R-:lritierd: rli‘o. of Toiedo were awarded at private sale $25,650 paving bonds
vored April 1.

HAYWARDS UNION HIGH SCHOOL DISTRICT NO. 3 (P. O. Hay=
wards), Alameda County, Cal.—FBands Voled —The élection held March 29
resulted (i fayor of the Droposition to lssue tie $40,000 &% bullding bonds
(V. 84, ]In. 780). The vote was 880 to 408, We nre advised that these
bonds will be offered 1o abdut 60 days,

HELENA, Lewis and Clark County, Mont,—Honds Voted —We are ad-
vised that the proposision to lssue 4% bonds to: take up ¢xcess WArrants
and bonds aggregating 144,400, was favorably vated upon at the election
Lield Aprl 1, The new Issue will be exchanged for the warrants and bonds
now outstanding, W+~ ciog sl Lo s peebad st spedaield | esiossta]
FFHERKIMER, Herkimer County, N. Y.—Bond Sale,—On"March 1755,-
750 28 4 4 %5 paving bonds were awarded to the Firse Nat, Banok of Herkl-
Denom, (8) $1,000 and (1)'$757 26,  Date Feb. 1 1012, Int.
F. & A. Due$1,000yrly. Feb. 1 1013 to 1017 Incl. and $757 20 Feli. 1 '18,

HERRIN SCHOOL DISTRICT (P. O, Herrin), Williamson County, HI,—
Bonds Violed —According to reports, a proposition to Issue §50,000 high-
n{:lmﬁ}lr;hulldins bonds carrled by -a vote of 532 to 206 at an clection held
AT .

HESTER SCHOOL DISTRICT (P, 0. San Jose), Santa Clara County, Cal.
—Hond Sale.—0On April 1 the $9,000 5% WHB‘ bonds voted Feb, 2 ({'. 04,
1. BOS) were awarded tothe San Jose Safe Deposit Bank In San Jose for
9,130 50, mnkl:l{uum priee 101.652. Other bids follow:
Firat Nat. Bank, Los Gatos $0,003 00| N. W, Halsey & Co.,San Fr.$0,028 00
Dentm, $1,000.  Date April 1 1812, Int. A, & O. at the Couaty Treas.
office. © Due 81,000 in 1 year and $2,000 yearly thercafter, =

HOBOKEN, N. J.—Bond Sale.—0On April 10 the $350,000 6% 10-year
coupon or registered special lu!.—«nrrva.rug bonds (V. 04, p. 931) were
awarded to Harrls, Forbes & Co. of N. Y. at 100.31—a basls of about
4,229, Other bLids follow: "
Bond & Goodwln, N, Y_.___106.00 |J. D. Everitt & Co., N

Adams & Co., New York. ... 106,75 |A. B, Leach & Co., N. ¥
Second Nat. Bank, Hoboken_ 10647 |C. H. Venner & Co., N.

Douglas Fenwiol & Co,, N. Y _105.301

mer at par.
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HOLMES COUNTY (. O, Millersburg), Ohio,—DBond Sals.—It Is m—{

ported In Cloelnoatl papers that this county has¥sold an 1ssae of $11,000
o 1% pmérgenoy. bonds to the Commerclal & Savings Banlk of Millemburg
for $11,123 26—making the price 101,12,

HOMESTEAD TOWNSHIP, Benzonia County, Mich.—Bonds Voted,—
It ta stated that the question of lssulng 320,000 road bonds recelved o tavor-
able voto at o recent éleotlon.

L HONEOYE UNION SCHOOL DISTRICT (P. 0. Honeove), Ontario
County, N. Y.—Bonds Proposed. —Reports state that this district |5 cons
templating the Issuance of $11,000 honds at not less than 5% Interest,

7] l!OUpTON HEIGHTS, Harris County, Tex.—Bonds Voted —Bond

Sale.—The proposition to lssue $75,000 school-tmpt, bonds carried at the

eleotion hoeld Aprll 6 (V. f4,'p, 7800, Wanre advised that these honds
ve alrendy been sold,

HUDSON COUNTY (P, 0, Jersey Cltyl, N, J.—Bonds Authorized —Ro-
ports state that the lssuance of $7,352 70 2% Nowark Planle Road  (connty's
portion), §3,400 4% retalning-wall, $125,000 4 45 30-yr. viaduct. and
#100,000 4 147 20-yr. bridge bonds was authorized by the Board of Chosen
Freelolders on Aptil 4,

HUMESTON, Wayne County, lowa,—Bond Election Proposed.—Wu nre
adviyed that an clection will be held In the near future to Yote on a propo-
Witlon to fssue $15,000 Ught bonds.

II[U.“P[IRE\' SCHOOL DISTRICT (I, D, Humphrey), Platte L.'uiml‘y,
Neb.—Hond Election —An eléetlon will be held to-day  (Aprll 13) to sube-
mit to the voters the guestlon of lssulug 0,000 6% bldg. bongds. Int.
Jo ke T Due $2,000 yearly Jan. 1 fom 1817 to 1920 inel.

L HUNTINOTONSSCHOOL DISTRICT (P. O. Huntington), Angelina
County, Tex.—Bonds Voled,—Reports state that on electlon held March 30
resultad In favaor of a proposition 1o fssue bonds tor a high-school-bullding,
The yote was 64 to 14,

HURON COUNTY (P. 0. Bad Axe), Mich,—Bands Defeated —The eleg-
tlon held April 1 (V. 03, p. 1213) resulted In the defent of the propositlon to
ssue $100,000 court-hiouse honds,

ILION. Herkimer County, N. Y.—Honds Valed —An election held Apr. 9
resulted o favor of the propositions to ague $35,000 State road and 100,000
B‘l'l‘(’t‘llln\‘ini; bonds. 1t ls stated that the vote wis 421 t0 51 and 462 to 101,
respeotively.

INDEPENDENCE, Montzomery Counly, WKan.—Rexilt of Bond Election.
—lHeports state that o propositlon o [ssue $100,000 water-works-impt,
bonds earried, while the question of lsuing $12,000 dre-dept. bonds was
defeated at a recent eleetion.

 ISABEL, Dewey County,580. Dak,—Bonds Not Yél Sold.—No award
bias yot been made of the $6,000 6% refunding bonds offered without suos
cosg b Jan, 0 (V. B4, p, 478).

JONESBORO SCHOOL DISTRICT (P, 0. Jonestoro), Craighead County,

Dol Sale—Oun Mareh 27 the 540,000 5%, pchool bonds (V. 94,
863 were awarded to Wra. H. Compton Qo. of St. Louls at 07.775.

nom §H000r 1,000, DateJdan, 11912, Inot. ). & J

KELS: , Cowlitz County, WWaeh.— Bond Election.— rne election - vots
on the proposition to lssue the $14,000 city-hall bonds (V. 94, p. 7800 will
be held April 15, accordlng to roports. LLeAH,

KIRKWOOD SCHOOL DISTRICT (P, 0. Kirkwood), St, Louis County,
r'llo.--umu{s Defeated. —The proposition to Esue the 100,000 school bonds
(VU4 p. 721) Talled vo carry ab the election held April 2,

. KING COUNTY SCHOOL DISTRICT NO. 161, Wash.—Bond Sale.—
l)‘r.l April 6 the 310,000 2-15-year tops.) eoupon bullding bonds (V. 04, p.
831} were awarded to the State of Washlneton at par for 6. Date May'1
1012,  Other Dids follow:

Fldelity Trust Co., Hansas Clty. .. ... ~310,060 for Gigs
Dexter-Horton Natlonal Bank tele 10,010 for 5148
Henry Pratt & Coi, Tacoma. - 10,026 for 85

- 10,000 30 fords

D=

Brand & Stevens, Los Angele

KNOX COUNTY (. 0. Knoxville), Teno.—Londs Authorized.—=Local
pBpers state that on April 1 the L.'mmti,- Court authorized the Issuance of
$24,000 bonds to establish three agrioultrual high schools.

KNOXVILLE, Knox County, Tenn,—Honds Propoged,—This clty will
refund the $150,000 water-works bonds of 1882 with a new lssue of 20-year
honds dated Jll[y 1 1012, Detalls of new 18sue not yeu declded. ¥

LAFAYETTE, Nicolett County, Minn.—Honds Defeateid.—The electlon
held Aprll 4 resulted in the defeat of she proposition to Issue the $7,000.4%
water-works bonds (V, 04, p. 031), the yote belng 10 * for' amd 41 *agalnat.':

LA (RANGE, Fayette Counly. Texas.—Donds Voled.—A proposition
to Issue §17,600 sewerage-systom-gonstrugtion tonds cartied by a vote of
102 to 78 at an eleotlon held April 2, agoording to reports,

LAKE COUNTY (P, 0. Crown Point), Ind.—Hond Offering.—Proposals
Will be recetved, It is stated, until 12 o, May 20 by the Board of Comm, for
S150.0000 4 % Center Twp. alms-house bomds, Denom. $8500. Date
Mareh 5 1012,  Int. seml-annual.  Doe pact exoh gix months from July 18
1012 to Jan, 15 1923 Inel, ©. W. Johngon 15 Auditor,

LAKE COUNTY (P, 0. Paineaville), Ohlo.—Bond Sale.~This county has
disposed of 340,000 4% coup. faif-ground bonds. Int. M. & S. at the
Treasurer’s offlee. Bonds are tax-exempt in Ohlo.

. LAKEWOOD CITY SCHOOL DISTRICT (P. 0. Lakewood), Cuyahoga
Loumx. Ohio.—Boni Offering.—Proposaia will be recelvid until 7:30 p. .,
April 25 Ll:ﬁr P. T. Harrold, Olerk Board of Education, for §46,000 4 149
coupon bullding and lmprovement bonds.  Denom. §1,000,  Int, A. & O,
at the Cleveland Trust Co. In Cleveland.  Due $5,000 yearly Oct. L from
1010 to 1924, lncl,  Certifed eheok on a natlonsl bank for 525 of bonds bid
Tor, payable to the Treasurer Board ol Biducation, required. :

LAURENS, Pocahontas County, lowa,—Buonds Voted. —An electlon held
March 25 resulted In favor of the proposition to fssue §15,000 electric-lght
dnd power bonds, Tho vote was 317 to 42,

LAWRI‘;’NCEl COUNTY (P, 0. Lawrencehburg), Tenn.—Bond Election
Deferred,—WIth reference to the $200,000 road bonds which, € wis re-

orted, wore to have boen voted upon on Marel 16, we are adyised that the
s5ue has been deferred untll the July term of the Quarterly Court,
EE COUNTY (P, 0. Tupelo), Miss.—Zond Sale.—On April 2 thp
$50,000 6 15% First District 1'0|}‘|l1 lmmias\?utml Mareh 1 (V. D4, u.[ 731) were
awnrded, reports state, to the People's Banlk & Trust Co. of Tupelo at 102,42

LEE COUNTY (P, 0, Sanford), No. Car.—Bumil 0ffering.—Proposala will
la‘u recelved until 1 p, m. April 16 by J. It. Jones, Chaleman of Highway
Comnm,, for the $§100,000 5% 40-yr. conp. road-lmpt. bonds vored Jun, 16
(V. 04, p. 226). Denom. $500.  Date Jan. 11912, Ink. J. & J. at the
County Treas, office. A cert. cheok for $500, payable to the Chalecman,
Is required,

LEWIS COUNTY (P. 0, Hohenwald), Tenn.—Bond Offering.—Propoaals
WL be recolved untll L p, m, June 1 by W, 0. Totam, County Judge, for

10,000.5% coupon tas-free sabool bonds, Auth, Chap. 60, Acts 1011,

enom. 600, ateJdJune 1 1912, Intercst ;]m:-‘nbl».‘ nt Hohenwald. Due
June 1 1922, Certlfied cheok for $500, payable to County Judge, reqilred.
Nodebt at present. - Assessed valuatfon 1011,551,290,112,

LEWISTOWN, Fergus County, Mont.—Boemils Voled,.—A lavorable vote
Wwas gast on April 1, réports state, on tie praposition to Issue thi $80,000
sewer-system bonds (V, 94, p, 781).

C LIBERTY COUNTY (P, 0.%Liberty), Texas,—Bonds Registered —On
April 4 $125,000 5% Road Distriet No 1 Donds were re Istered by the State
Comptroller,

F- LOGAN COUNTYZ(P."0. Guihrle), Okla.—itonas to Be Offered —We are
advised that $37,000 0349 206-year coupon fuuding bonds will be olfered
OF Sale.  Denom, 51,000, Date Mareh 23 1912, Tinverest M. & 5. at the
fseal agenay,

LONDON * Madison County.” Ohlo.—Rond¥Sale.—On Mareh $20 the

3_10.0'10 A} % 2-11~-year (serlal) refuniling bonds (V. 04, p; 721} were nwir-

ed to the Madlson Nnt. Bank in London at 102,43 and Int.—a basls of
about 4,071%

LONG BEACH, Los p?mtl:lcs County, Cal,—Bondi® Defeated.—The elee-
lon rLt:'td April 2 resulted In the defeat of the proposition to [ssue the $162,.-
0U0 5% 1-40-yr, (wer,) ploc-construction boads (V. 94, p, 048). The vote was
187 “ror™ to 1,635 “against,' or 309 less than the necessary two-thirds, =

m LORAIN, Lorain County. Ohlo.—Bond Sale.—On Aprll 5 the following
(

1s were roc¢ived for thoe §16,500 4 4% I6-year faverage) coopon paving
(elty's portlon) bonds (V. 84, p. 781) A

Deppe & Walter,

727 00 = Cinelrnatl. - o .. . 516,681 560
714 60 |Stacy & Oraun, Toledo. - 10,674 41
Seasongood & Mayer, Cln_ 16,710 00 Otls & Ilotlgil,‘(}lc\rt:lunnl_ 16,088 00
[Hayden, Miller &Co. Cleve. 16,7064 00[S. A, Kean & Co., Chie___ 16,600 50

LUCAS COUNTY (P, 0. Toledo), Ohio,—Band Offering,—Proposals will
be recelved untll 10 a. m. Aprll 26 by C. J. Sanzenbacher, County Audltor,
for £56,813 95 5% bridge-Impt. bonds. Autl, Secs, 2434 and 2435, Inel,
Gen, Code. Denom. (54)'$1,000 and (1), $1,813 05, Int, seml-annual as tho
County Treas. olfice. Dug In one year and slx months, Bomds to be delivered
May 7. A deposit In cash or certifed check on'a bank In Toledo for $1,000
requlred.  Purchaser to pay acorued lnterest,

LUMBERPORT SCHOOL DISTRICT (P. 0. Lumberport), Harrison
County, W. Va.—Bonds Vored—At an election held o Bagle Distriet on
Aprll 2 the lssue of $15,000 high<sehool-bullding bonds was authorized by
o vota of 183 o 76,

MAHONING COUNTY ROAD DISTRICT NO. 1 (P. 0, Youngitown),

hio,—Hend Sale—The following blds were recalved on Aprll § for the
L0004 347%% bonds offered on that day (V.. .04, p. 781):

i, Roth & Co., Cln. . *$207,2508 00| Breed & Harrison, Gln. - §208,200 00

e Hough, Cleveland 207,027 57(85. A K

Irss N. Bl Colum 206,749 00 )

5 This bid, It I8 sald, was successful,
FIMARICOPA COUNTYYSCHOOL DISTRICT, Ariz.—Band Sale.—0n
March 30 $7,000 595 20-year relunding bonds wore awarded to this Arlzona
Fire Insur. Co. for 57,101, makloe the price 101,44,  Other blds follow:
Q. . Collln, Chlearo. - -57.071 | John Nuveen & Ca., Chleago. -$7,050
& Danom, 5000,  Date April 15 1912,  Interest annuslly n April
FFMARION, Grant County, Ind.—Hond Offertng.—The Clty Cleck wlll
offer at publlo auctlon at 9:30 n. nt. Aprell 167 16 19 stated, 58,000 4% mar-
ket-house bonds. Depom. $1,000. Int. semi-ann.

MARION, Marion County, Ohio,—Hond Sals.—On April 8 the 535,925
4359, coupon steeet-lmpt, tax=free bonds (V. 04, p, 781) were awarded to
Stasongood & Mayer of Cloclnnatl for $38.47% (1014 18)  and Interest:

Other Glds follow:

- Premium, i Premiun.
Cltlzens' Nat. Bank, Wooster 8512 55| Hayden, Mlller & Co., Clev. .$300 00
Well, Roth & Co,, Clne¢innatl 400 00| First Nat, Bank, Cleveland .o 821 75
C. E, Denlson & Co;, Cleve- . 400 80| Otls & Hough, Cleveland - - 305 00
Breed & Harridon, Cloeinnat! 436 001 E, 11, Rolllns & Sons, Chie.. 208 59
Stacy & Braun, Toledo 405 0615, A, Kean & Co., Chlcago-. 101 80

MARSHALL COUNTY (P. 0. Warren), Minn,—Hond Sate.—On Aprll 2
the §247.000 6495 13 M-venr (averare) dralnage bonds (V. G4, p. 8300} wore
awnrded to M. W. Matteson for 0. C. Kalman & Co. of 8t. Paul at o
preminm,  Denom. $1,000, Date May 1 1912, Interest M, & N.

MECHANICVILLE, Saratoga County, N. Y.—Hond Offering.—Pro-
ansml:t will be recelved, 1t Is stated, until 8 p. m, Aprll 17 by F. . Johnson,

I, Olerks, for $12,000 15-yr. water-refunding bonds. Cert. checlk for
$1,600 regulred.

MEMPHIS, Tenn.—Hond Of fering,—Further detalls are st hand rélative
E%_tl:ﬁ oll'tl;h]\go?u Aprll 28 of the followlng coupon goioral Habllity bonds

< B, p. A H
5220,000 A% street-lmprovement bonds,  Due one-fifth yearly from 1 to

6 years, Incluatve,
430,000 454 % Improvement bodds. Due March 1 1947,

Proposals for these bonds will be pecolved until 2:30 p. m. on that day
by E. M. Douglass, Clty Clerk, . Date March 1 1912, Int. M. &:S. {n
.\f‘t-mnhls or New York, at the n}\l'lun of holder.  Certified checlk {certified
by o Mamphis bank) Tor 1% of bouds bid for, payable to the “Olty o
Memphis,'" required. Both {2sies shall be sold Jolntly and bids must be
made for the cotive two lots of bonds.  ‘The legality of these bonds has
been approved by Dllon, Thompson & Clay of New Yorlk, o copy of whoso
apinfon will be furnlshed to the purchaser,

MENOMINEE COUNTY 1P, 0. Menominee), Mich.—Bands Doreated. —
It i5 stated that A proposition to lssue $50,000 road-lmpt, bonds was de-
feated at ano elegtion held April 1, the vote belng 1,374 “for" to 2,131

ol

“agalnst.
* MIDDLESEXICOUNTY (P, 0, Cambridge), Mass.—Temporary Loan —
A loan of $100,000, due Nov. 6, was negotinted, reports state, with Perry,
Coffin & Burr of Boston at 3,505 discaunt and §1 promiom,

MIDDLETOWN, Butler County, Ohio.—Bond Offering.—Proposals
will be recelved until 12 m. May 2 by the Clty Auditor, for $15,801 00
4 159 stdewalk, curb and guttér-paving assess, bonds.  Auth, Sce, 3812,
Gen, Code,  Denom, (20) $600 and (10) $580 10, Date Jan, 30 1912,

ool & . ot the Nat. Parkk Bank In Now York. Due §1,0680 19 le e
Jan, 30 from 1013 o 1022 joel.  Bonds to be delivered and pald tor within
10 days aftor date of award, Cert. cheele for $200 required,  Purchaser
tolpay acerued Interest, 4 ‘ .
EEMIDLAND COUNTY (P. 0. Midland), Mich.—Bonus Defealed.—Accori-
Ing to ruiiur:s the progosition Lo 1sane $20,000 Jall bouds wos defcatod at
the election held recontly (V. 94, p. 678),

MILLARD, Douglas County, Neb.—Honds Voled.—A }\wu osltlon to ls-
sue 30,000 3% water bonds carried av angelection heldfApeil 2. Due in
18 fyears; opt, aftér lyenrs,

FMILLIKEN, Weld County, Colo,—Bonds Voled.—The proposition to
Isstie $15,000 water-works bondds, 1t 1s sald, carrléd at the election held

April 2.(V, 94, p. 721).

MILTON TOWNSHIP, Dupage County, Ul.—Bonds Defeated,—It 14
atated that a proposition to lssue high-school-blde, bonds was defeated at
an eleotion held April 2.

MILWAUKEE, Wis—fonds Authorized,—An ordlngnce  ling  been
pn.-;}:unlf, 1! 13 r('.jlonl.'lt:ll. providing for the lssuance of $45,000 park bonds. of

MINNESOTA,—Bonds Purchesed by State.—Durligg the month of March
the h‘ltug{i |;|1|[|_;1|_;;s|:[| at |1I;||‘ !éh: f})&];“‘llllt 15 fssues of 4% bonds dated
j“%;{‘u:x l_';nnili):'..;EFZL'.L_‘:'_".‘AI_": £0,400 | Redwooil Falls, Bedwood Co_ 419,000
Altlien Co. 8.0, No. 101.. .. 2,200 Revere, Redwouod County.  — 1,800
Brown Co. 8. D. No, 60_.... 2,000} Roscan County 5. D. No. ..
Crow Wing Co. S, D. No, 63. a0 [ St Lowls ik, 8, 0, No. 40
Faribault Co. 8. D. No. 67, - 1,000 | Swlit County 3, D No. 0.
Lincoln County S. D, No, 1. 4,000|Stevens {!mml.r S. 0D, No. 10
Piog County S, D, No. 84 2,600 | Wintheop, Sibley Connty ..
Pine & Kanabeo Co,8. D.No.24 7,000 el | AN

MISHAWAKA, St, Joseph Connty, Ind.—Did Rajected flaring
It Is reported that o bid of parless 1,700 for expenses recelved from 15, M.
Czunrhu!l Sons Oo. of Indianapolls for ghe $70,000 funding bonds offered on
April 1 OV, 04, p. 032) wos rejectad,  Roports further state that proposails
are agoln asked for these bontds untll 6.pe m, May 6,

MONMOUTH, Polk Couul);. Ore,—Hond  Offdring.—Propognls will be
recelved unell 8 p, m. April 23 by D, L. St ity Reecorder, for $20,000
Aag wold w.uy_ witer-worlks-constr. bouds.  Denom, $500,  Dage Sept. 1
1911 Int, M. & S, at the fsedl ageney of Oregon I New York,  Bug
Sept. 1 1086, aptlonal at any interest-paying date aftor 10 vedrs.  Honcds
are t{:xﬁfxomp;. Cert, check for 6%, paynble to the “Clty of AMlonmough, ™
required.,

MONTUOMERY COUNTY (P. 0. Dayton), Ohio.—aond Offering,—He-
ports state that propesals will be recelved until April 25 for $15,000°4 }475
emetgency hridge bonds,  Denom, $1,000, Due $2,000 yearly on May 1
from 1913 to 1919 Inol, and $1.000 May 1 1920, .

MOUNTAIN VIEW, Kiowa County, Okla.—Bond Sale.—On March 1
315,000 8% water-works-cxtenslon bonds were accepted by Kennedy &
Flemiug, contractors, at pac, n payment for Ilmtnlllnf the system. The
bonds were Iater re=sold by the contractors to i, J. Bdwardsol L!%dnllutlm
Clty.  Denom, $1,000. f)ntc Jan, L 1042, Int.J. & J. Due “Dec. 31
M NOUNTRATL COUNTY (P. € ley). No, Dak.—Bond Sale.—On

. All NTY (P. 0. Stanley). No, Dalk,— Salg,—
Mareh 27 ﬁu\:l%zn.ﬂnu ?ﬂ?. 2!;'1:!13 ai‘-’e&‘f‘mﬁu bonds (V. 84, p. B6O) were
awarded to T, L. Helseker at 102, Date April 1 19120 Int. A, & O,
Other bida follow:
en & Co., Ohlcago 520,473 ) Hanchott Bond Co., Ghicaro.§20,237
Hoehler & Cummings, Tol.-*20,408 |Security 8. H. & Tr. Co., Tol. 20,230
ST LA DUG, esen e renens 20,306{0, G & B. Vi Harriman.-.- 20,100
Union Inveat't Co,, Minneap- 20,876 A, J. Rost (for $10,000) ... 10,100
H: €. Speer & Sons Co., uhllc. 20,350 y

* These offers appear to be hlu:llwr than that of the suecessful bidder, but
théy are 80 reported to us by the Connty Auditor,

Flrst Natlonal Bank, Cleve §16,740 05 | Mayer,
well, Roth & Co,, Cln_~ 16,727
HAreed & Harrison, C 16,

Kean & Co., Chie. - 202,104 00

1, d00
0 O
12,000
F
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MUDDY CREEK DRAINAGE DISTRICT, Duplin County. No. Caro,—
Bond Offering.—Proposals will be recelved until lg m, April 20 by G, B, I,
Parker, Chalrman  Bd, of Comm'rs (. O. Kenansville), for $27,000 6%
ocoup, bonds. Denom. to sult purchaser. Int. semi-ann. atsuch plach a8
may be deslenated by purchaser. Due In 10 equal anoual payments,
beginning 3 iymm trom date of issue, Cert. check for $500 required.  Bld-
ders may submie form of bonds with bld, or the same will be Issued in form
requedted by purchaser at tline of aceeptance of bid,  Bonds are tax-free,

MLURRAY, Hocking County, Ohlo.—Bonds Not Soli.—We are advlsed
by the New Pirst Nat, Bank of Columbus that the $6,600 414% 1-10-year
(serlal) coupon Locust St. impt, assessment bonds awarded to 1t on Meh, 25
b\r-lo-‘-. pl, 722) were not dellvered, the procesdings having been found to

& [rregilar,

MURRAY COUNTY (P. D. Slayton), Minn.—Hond Offertngs .—TFurther
detalls nre at hand relatlve to the offering on Aprll 20 of the $5,000 5%5
(oot 4% as reported) coup. county-falr-ground purehase bonds (V. 44, p.
1000)  Proposals will be recelved untll | P . on that day hy W. A, Stee-
man, County Auditor, Denom, (2) $1,500 and (1) $2.000.° Date April 30

912 Int,J. & D, Due $1,500 Dec. 1 1013 and 1914 and $2,000 Deo, 1
1015, Cert, oheelk for $100 required. :

Proposals will also be received until 1:30 p. m. Aprll 20 by W. AL :-ina.-_!nnu.
County Auditor, for $45,000 5% coup, diteh No. 20 bonds.  Auth, Chap,
230, Laws of 1905, Denom. $1,000. Date April 30 1912, Int. J. & 1.
D §3,000 yearly 0n Dea. 1 from 1017 to 1031 fnel.  Cert. cheels for $1,000
required,

SKOGEE, Muskogee County, Okla,—BHmd Election.—Local papers
st:tﬂay&x'rsu an eleotion will be held April 16 to yote on a propaosition to lssue
$150,000 sohool Bonds.

NEWARK SCHOOL DISTRICT (P, O. Ncwnrh‘{. Licking County, Ohio.
—RBand Offering.—Froposals will be peceived untll 12 m. May 1 Ilt' D. M.
Kellor, Clerle Board of Educatlon, for the 388,000 4% coupon bullding
bonds,  Auth, Sees, 7625, 7628 and 7027, Gen. Code: wlso yote of 1,005
fo 605 ot the election held Mareh 11 (VI 04, p. 781 Denom. $500,  Dite
Mav 11012, Int. M, & N. at the Treas. Bonrd of Bduc. office, Due 32,000
each alx manths from May 1 1013 to M:;r‘ 1 1037, Inel.  Bids must be unecon=
ditlonal and hidders are required to satisfy themsgelves of the legality of the
Cortifed ohock for 10%% of bid, payable to the Pres. Board of Edie,,
Purolinser 1o pay acerued Interest,

bonils.
required.

NEW BEDFORD, Bristol County, Mass.—Hond Sale.—Reports stats
thiat the $46,000 munleipal loan No. 8 of 1811 and the $150,000 mualelpal
loan No. Tof 1812 4% reg. bonds offerdd an Apell 0 (V. 04, p. 1000) were
awarded to Adams & Co. of Boston at 101,42, The former loan matures
85,000 yearly o Jan. 11913 to 1018 Inel. and $4,000 yeariy on Jan. 1 1010
{,3]!“:[’.2 im:-.L The labter loan mutures £15,000 yearly on Kiuruh 1 1913 to

22 laol.

NEWCASTLE, Lawrence County, Pa—Bonds Proposed,—We are ad-
vigad that this place (s t.'ulllﬂllu\l)ﬂt'ilm the (ssuance of 874,000 sewer-
Improvement honds,

NEW ORLEANS, La.—No Actfon Yol Taken.—It is stated In the New
Orleans " Ploayune” of Aprll @ that there has as yot besn no ordinance
drawn with relation to the proposed Issue of the $300,000 bonds by the Pub-
lle Belt Rallway Commissinn, o prospactus for which lssue was submitted
to the Cley Commlsalon at Its last mesting by the
Vo4, p. 032,

NEWTON, Harvey County, Kan,—Bonds Voled.—A tavorable vote was
caat on Aprll 2 on the question of lssulng the $40,000 eley bullding bonds
Vo 01, o, 8006):  The vota was 1,027 to 804.

NEWTON TOWNSHIP, Trumbull County, Ohlo.—Bond Offering.—Pro-
posals will be recelved until 12 m, May 10 by'd, B, Beard, Township Cleck
(P, O, Newton Fallzl, for 250,000 4 129 hlghway Impt- Bonds In Dnproved
Road Distrlet No, 1. Authority an u:"[co.tiuu held March 20, Denom. $500.
Date May 1 1012, Int. M. & N, beginnlng Naoy. 1 1912, payable at the
Township Trieasurer's offloa,  Due 52.51|nj-|.~.-lrh' May 1 from 1018 to 1942,
Ineluaive.  Cereined elieek for 1076 of bonds Did for reaquired,

NILES Sl.'.:llf)t?l_la DISTRICT (P. O, Niles), Alameda County, Cal.—Vote,
—As stated In V. 94, p. 1000, the electioi held Maroh 23 resiflted 10 favor
We are now advised that
Due 81,000 yriy. for bh years and §2,00055rly,

Flonanoe Committes,

of the 1ssuance nﬂl‘ thie $25,000 5% bldg. bonds,

the vots was 105 to L.

therenfior.

NORTH HEMPSTEAD (P. 0. Manhasset), Nassau County, N. Y,—BHond
Sale,—On April 2 the $145,000 5-20-yr. (aer) water bonds (V. 04, p. 932)
were awarded, 1618 stated, to Curtls & Sanger of N, ¥,

NOXUBEE COUNTY (P, 0. Macon), Miss.—Bonds Authorlced. 1t 18
stated that the Board of Supéervisors on April 4 authorlzed the issuance of
bonds to bulld macadam roads i Distriet No. J,

OAKEIELD, Fond-du-lLac Couutﬁ' Wis,—Bomis Voted.—1t 15 stated
that a proposition to issue $4,000 village hall bonds careied by a vote of
106 to 36 at & reoent election,

OAK GROVE SCHOOL DISTRICT (P. O, Oak Grovel, Jackson Cmml&'.
Ho,—Honds Voted.—According to reports, & proposition to lssue $15,000
Idg, bonds carried at an eléotion held Aprit 2,

OAKMONT SCHOOL DISTRICT (P, O, Qakmont), Allegheny County,

Pa.—Bond Offerings.—Proposals will be recelved until 7 p, m. April 16 for
110,00004 L% coupon (with privilege of reglstration as to r{}‘Inprnlj bonds,
hese bonds weore offered without suceess on April 10 as ds (V. 04, p. 032).

OCEANVIEW SCHOOL DI TR]IL‘.T. San Diego County, Cal.—Hond Sale.

—On March 18 $6,000 6% school bonds were awarded 'to Stephens & Co.

of San Diego for $0,200, making the price 104,463 —a basis of about 5.50%.

Denom. $1,000. Date Feb, 19 1012, Int, annually In Feb, Duog $1,000

yearly Drom 1822 to' 1827, Ineclualyve. ;

OKMULUGEE, ()kmulsg:o County, Okla~—Hands Defeated.—The questlon
of lssuing $16,000 park bonds falied to carry at the eleotion held Aprll 2,
According o reports, .

OMAHA, Neb,—Hond Offering.—Proposals will be reeclved untll 8 p. m.
Apr. 10 by the Clty Couuc(lriul’ thu followlog 424 %5 colp. rengwal bonds:
$100,000 publle library bldg. bonds.  Date Moy 1 1012,

40,000 yewer bonda,  Date May 1 1812,

40,000 paving bonds, Date X ui‘ 1 1012, %

400,000 park bonds.  Date June 1 1912 (V, 04, p, 032), - o

Denom. $1,000, Int, seml-ann. at the Flseal Agency 1o New  York.
Due 20 yrs. Cert. oheok for $5,000, payable ta the “City of Omaha,

Prrchpser to pay acerued lnterest,  Hlds sublect to bonds hav-

ing toen legally and regulnrly lssued.  Ofticlal states that there 18 no -
tion pending or threatened alfecting the legallty of these lssues, and that
lore liod been no defanlt of payment of prinelpal or nterest on any previous
saue.  Blds to b made for all or for each lssue, but for Ao part of aoh Issue.

ORANGE COUNTY PODR DISTRICT NO, 1, N. Y, —Bond Offering.—
Proposals will e reécelved o n.RﬂII 1‘::’:';5 l;\nrril 10, It i stated, by R, Johnston
County Trena. (P, O. Goshen), for §23,000 414 % 3§ H-yr. (aver,) hospital
bonds,  Certy oheck for 5% fs required,  These bonds were previously
offered on Deécember 21 1011 V. 80, b, 18225)

0SAGE CITY SCHOOL DISTRICT (P, 0, Osage City). Osage County,
Kang.—Donds Vsl —The proposition o lssue $26 HUJ high-schopl-lidg.
aonds carried by & vote of 543 to 114 at the slectlon held Aprl 2 (V, pi, n.
782), Due 20 yra., 0pE. after B yiw,

OSSINNING, Westchester County, N, Y.—Bond Offering—Proposals
will b reoeived, dijpatehes state, untll 8 p. m. Aprll 16 by J, hl?’l‘or-
williger, Vil Clerk, for §64,500 5-yr, street-lmpt. bonds, Int. (rate not
to nxceed 4%) semi-aanual.  Cert) ehieck for $1,000 réauired,

OWATONNA, Stecle County, Minn.—nBond offering.—Froposals wiil ba
recelved until § E‘? m, April 16 for ?m.m]u 4 L5 paving bonds.  Authority
vote of 888 to 208 at an clection held Mareh 12, Denom, §1,000,  Date
May 11912, In. M, & N. Due May 1 1922, Certined cheel tor 5% of
bonds bid for required, O, J, Servatlug 1s Clty Clerk,

PAOLA, Miami County, Kan.—Bonds Vated.—It |2 stated that a propo-
u]tlu‘n(ttlf ﬁmnb’a 10,000 :mrf: bond# earried at an eleotion held April z.u :

PENNINGTON COUNTY (. 0. Rapid City), So, Dak.—Bonds Voled.—
Reports state th’nl. the proposition to lssue $50,000 bri go bonds récelved &
favorable vote st the election Beld Mareh 30,

PITTSBURGH, Pa,—Hond Offertng,—Proposals will be recelved on or
about April 30 for ning issued of 4 M % 1-d0-year (serlal) bonds sggregating
D e D Rieh $1,028.000 WEre AULNOried by & DODUIAL TOte  §063 ¢
00 of these bonds are for teservole conatr, and pumping statlon, $00,000
for street (mpe,, 3016,000 for bridge constructlon and §150,000 for sewer
construotion,  Ponds are tax-exempt o Pa.  Statement of debe, pro-

posal and advertlsement will be Jssued about April 15, Olficlal circular
states that theve will be no Utigatlon concerning the valldity of these bonds
or the work eontemplated to be done under them. ‘The valldity of these
Issues will be passed upon by Hawking, Delaneld & Longfellow, Bonds
will be ready for dellvery with the certilicate of validity on day of sale.

PLAIN CITY VILLAGE SCHOOL DISTRICT (P, O, Plain City), Madi-
son County, Ohio,—HNond Sele,—On_Aprll 8 the $2,500 415% refunding
bhonds (V, P4, p. 1001} were awarded to Seasongood & Mayer of Cln. a1
104.04 and Int. A bid of $2,570 60 was alfo recelved from the Cltlzens
Nat. Bank of Wooster,

_PLEASANT HILL, Cass County. Mo.—Bond Sale—Sutherlin f Co. of
ti‘\ﬁ‘llljw'; City hayve purchased at par and Int. $10.500 5% 20-y7. water-works
L 5

POLK COUNTY (P. 0. Des Moines), lowa,—Bonds Aulhorized.—He-
ports state that the Board of County Supervisors has adopred a resolution
providing for the lssuanee of $55,000 4 4% bridge bonds,  Denom. $1,000.
Due $9,000 In 1920, $5,000 In 1922 and §38,000 In 1932,

POMEROY, Meigs County, Ohlo.—Bond Sales.—On  March 1 $20.300
A% payving bonds were swarded to the Sloking Fund at par, Deoom
$1,000.  Date Marel 1 1912, Int, M. & 8§, Duc part caoh s{x montly,

PORTAGE TOWNSHIP, Houghton County, Mich,—Bonds Voted, —The
[u‘ngmr- tion to Issue the §30,000 Otter Lale road impt, bonds (V. 84, p,
¥82) recelved & favorable vote, It 1s stated, at the elestion helkd April 1.

PORT CHESTER, Westchester County, N. Y. —Bond Offering.—¥ro-
posals will be recelved until 8 p. m. April 15 by C. 0. Derby, Vil Cleri. for
33,000 5% Okl Wilett Ave. Fire Houwse bonds.  Auth, Chap. 29, Laws of
1912, Denom. 3500, Date Muy 1 1012, Int. M. & N. at the Flrst Nat,
Hank, Port Chester.  Due $300 yearly on May 1 from 1910 to 19021 lnel,
Cert. cheok for of bld, payabla to VIill, Treas,, requlred,

POUGHKEEPRSIE, N. Y.—Hod Offering.—Proposils will be recelved
updl 12 m. April 22 by J. K. Serue, Mayor, and the Finance Comin, for
1 + COUD. tax-Trec rufumﬂuu bouds. Denom. §1.0
: Int. M, & N, at the Knlokerbocker Trugt Co. lg 2
or the Fallklll Nat, Bank of Poughkeepsis, in N. Y. exchange. ©
check on o Im_-prp«.u'a_\ml bank or trust company for 29 of bonds bid for,
payable to the Clty Treas,, is reqoired.  Bonds will ba certifed as to genys-
nencas by the Kolekorbocker Trudt Co, of N. Y. and will bs aoproved 28
to legnilty by Hawkins, Delaticld & Longfellow of N. ¥. DBlank forms for
bids furnishied by eity.

PURCELL, McClain Connty. Okla,—Bonds Vitad.—A proposition to le-
aue $100,000 water and light plant bidg. bonds carrled ot o reégent electlon,
1t Is stated.

QUINCY, Mass.—Leoan Offering.—Proposals will be reeelyed until Apr,
16, 1t 15 stated, for a lonn of $60,000, maturing Oot,. 14 181%,

({UIT.’!\AN._Bmoks Counly, (a.—Bond Sule.—It |3 rr.;mrwd that the
Hltlyer Truse Co, of Atlanta bas been awarded at 07 the $40,000 school dnd
12,000 Nire-dept. 4 159 bonds offerad on March 20 (V. 94, p. 722).

RACINE, Racine County, Wis.—ftond Sale.—On April 10 the $26,000
444% 8.0-yr, (ayor.) school-site bonds (V. 94, p. 1001) were awarded 1o
the Flrst Nat., Bank of Racins for $26,620 (102.419) and lnt.—a basls of
about 4, 1785%.  Other hids follow:
Manufacturers' Nat. Bank, Hacine 326,028
Ulon & Company, Chleago. .- oo - _. 20,087 and blank bonds

RANDOLPH COLNTY, No. Car.—Honda Vaoled.—According to reports
the following townships favorably vousd on April 8 to Issue rallcoad-pld
bonds, amounting 1o $80.000 (Ashboro Twp., $40,000; Brower Twn.,
$10,000; and Handlemay Twp., $30,000.)

RAPID CITY SCHOOL DISTRICT (P. 0. Rapid City), Pennington
Cotinty, So. Dak.—Hond Election Proposed.—An election will be beld, it'1s
stated, to vote on a proposition to lssue $40,000 5% high-school-building
bonds,

READING, Hamilton Counly, Ohlo.—Vold.—Local papers state that
the vote cast on April 3 1o favor of the question of lssulng the 335,000
sowerage-system bonds (V, 94, p. 1001) was 660 “for'” and 122 “against,”

RIDOGWAY, Ouray County, Colo,—Bonds Voted.—Heports state thot a
proposition o Jssue §30, 000 water-system bonds carcled by o vote of 33 ta
20 at an clection Held April 3:

R10 VISTA, Solano County, Cal.—#ond Sale.—On April 4 the §20,060
sower and 5,000 water-works Improvement 0% 1-25-year (serlal] bonds
voted March 5 (V. 04, p. 867) were awarded to the Bank of 1o Vista atg
101,50 and (nt.—u basls of about 4.8299%. Detom, 81,000, Date Apeil 1

1912; Interest A, & O,

ROSEDALE SCHOOL DISTRICT (P, 0. Rosedalel, Wyandotte County
Kans.—Bond Sake—sSutherlin & Uo. of Kansas Clvy, Mo,, have puarchased
$20,000 6% 20-yr. school bondd at 101.60 nnd b,

ST. ALBANS, Franklin County, Vi,—Hond Sale,.—This city has disposed
£.512,000 4 34 % bonds o pay the U, 8. Deposit Fund Debt,  Date April 1
012, Due $4,000 yearly Aprll 1 1820 1o 1022 Inclusive,

ST, ANTHONY' INDEPENDENT SCHOOL DISTRICT NO. 2 (P, O.
t. Anthony), Fremont County, daho,—Bond Sale.—0On April 2 the §50,-

00 20-yr, coup. school bonds (V. 1M, p, B47) wers awarded to E. H. Rtol-
ling & Sons of Denver st 101,81 and iy, for ds—a basis of about 4.874%,
Other bids follow: -

For bl4s (Conel.).

For hs.

Cutter, May & Co,, Chicago. *$50,867 | Federal Natlonal Bank

Waell, Rot & Co., Cllcago, . 50,750 A, B. Leach & Co., Chlosgo. . 51,520
Wni. E. Sweet & Co., Danves Un. Tr. & Say. Co., Spokane_ 51,050
H, T. Holtz & Co., Chicago. . Hanghote Bond Co,, Chlougo . 51,087
Spok. & East. Tr. Co., Spok. Causey, Foster & Co,, Denver 51,010
Heelor Bros., Denver. .-~ Haehler & Cumming, Tol . 50,677
Causey, Foster & Co,, Denv._ Seo. Say, Bi.&Tri0o., Tolodo 50,550
C, H. Coffin, Chicago. Woodin, MoNear&Moore, Ch .*50,830
Me(,'o?- & Co., Chicago. . John Nuvéen & Co., Chleago. 50,258

1

Hanohett Bond Co., Chileago. i7ar 0.
Farson, Son & Co., Chleago. . Well, Hoth & Co,, Chicago. . 54,600
Federal Natlonal Hank. . Devitt, Tremblu & Co., Chlo. 53,010
X For b3, Ulan & Co,, Chloago........ 07
Ilevitt, Tremble & Co., Chic. Wm. B. Sweet & Co., Denver
H. T Holtz & Co., Chlesgo. . Barnard & Stevens. .. ..
Wall, Roth & Co., Chlcago. . Henry Pratt & Co____...___*50,251
First Wat, Bank, Barbersville 50,100

* Blds recoived too late for consideratlon.

ST, CLAIR COUNTY (P. 0. Port Huron), Mich,—Bads Defeatrd.—The
gueatlon of Issaing $150,000 court-house bonds was defeated DY o vote of
1,041 “for'" to 4,313 “sgaipst” at an clection held April 1.

L ST CLAIRSVILLE SCHOOL DISTRICT (P. 0. St. Clairavillel . Belmon
County, Ohio.—Dond &iection.——1% 18 stated (hat an cleotion will be tiel
Apri 4 th vote on a proposition 1o 1ssne $60,000 high-school-bidg. bonds.,

ST, LOUISCOUNTY SCHOOL DISTRICT NO, 24 (P, 0. Biwabikl, Winn.
—Rond Sale~O0n April b the §125 000 school bonds (V. B4, p.B3d) wers
awnsrded 1o A, B, Leach & Co. of Chicago as 5, roports state.

SALEM, Columbiana County, Ohio.—Boend Offering.—Proposals will be
recelved nntlh 12 m, May 7 hy G, Holmes, Cloe Auditor, for $13,820 4 14%
eotsp. refunding bonds,  Auth. Sec. 3916, Gea. Code,  Denom. (13)°§1,000
and (1) $820,  Date Apr. 1 1012, ot A, & O, ab 'Iress, office.  Bonds
to run for a perlod of ¥ years.  Cert. cheek for 2% of honds bid for, payable
to Clty Troas,, requindd, Bonds to be doelivered aund pald for wighin 10
days after tme of award, Puorchaser to pay acorued Intzrest.

SALEM SCHOOL DISTRICT (. O, Salem), Columbiana Cﬂumg. Ohio,—
Rund Election.—Loeal papers state that sn election will be leld May 21 to
vole on n proposition to lesus $70,000 high-schiool-bldg. bonds,

SALINA, Saline County, Kan.—Bond Offerin.—Propossls will be re-
colved until & p.m. Apr. 15, Iv Is stated, by O. E. Banker, City Clork, for
$17,800 6% 1-10-gr. (seriall §mpt. bonds. Int. scml-annual,

SAND POINT, Bonner County, ldaho.—Boniy Re-Awardad. —RbEpores
stale that the $44,000 bonds awarded on Feb, 16 to Causey, Foster & Ca,
of Denver and Iater refused Ly then, owing o pending Ntigation (V. 04,
P, 782), have been ve-awarded 1o that firm a5 5145 for 344,675 (101.500),

SARTELL, Stearns Connly, Minn.—Vole.—We are adyised that the
vote cast at o recent election fn the detest of the quastion of [ssulng the
£5,000 0% Nre-protectlon Donds LV, 4, p, K6T) was 6 “for" snd 31 "agalast*

SAWTELLE CITY SCHOOL DISTRICT (P. 0, Sawtelle), Los Angeles
County, Cal,—Bonds Voted.—An election held April 2 resulted in tavor ot
the proposition to ksue $20,000 6% bldg. bonds,  Tho yole wis 4586 1o 109,
Denom. $1,000. Lot annusl.  Due $1,000 yearly from 10 10 20 years.
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SCOTT'S BLUFF, Scott's Bluff County, Neb,—Baond Offertng.—Further
detalls are at hand relative to the offering on April 15 of the $12,000 6%
sewer bonds (V. 04, p. 833). Proposals for these bonds will be recelved
until8:15 p. m, on that day. Auth. vote of 210 to 141 at an election held
Nov. 7. Date Jan. 1 1812,  Int. J. & J. at the Nebraska liscal agency in
Now York. DueJang, 11932, opt. after Jan. 1 1017, Certifled eheek for
3200, ?il!-'ﬂhll: to the “Clty of Scott's Blufl,"” required. M. J. Murphy Is

Clty Clerlk.
SEATTLE,

h.—Bond Salex for March,—During March the following
apecial impt, bands, pggregatiog 5131,203 00, wore [ssued by theolty,
Amount, Purpose. Int. Liale,
$56,412 1. .Curbsand walks. ... ... 6 Moh.

70,100 49 __ Grades and ourbs._ (1] i\:n:-‘h,

T Mol
T 7 Meh,.. 221912

The above Issues are all subject to call after one year,

SHEBOYGAN, Sheboygan County, Wis.—Donds Volted.—By a vote of
1,705 to 420, the proposlilon to lssuo the §75,000 5% 20-year clty-hall
bonds (V. 94, p. $33) carrled at the slection held April 2,

SHELBY, Teton County, Mant.—ERands Voled.—An election held April 1
resulted 1o favor of the propositlon to issue $22,000 6% water-sysiem-con-
struotion bonds. There were 22 votes cast, all of which were In favor of
the bonds, These bonds will be offéred for sale about May 10, we are ad-
vised. Due 35,000 10 3, 10 and 15 yéars and §7,000 in 20 yeard.

SHREVEPORT, Caddo Counly. La—Hond Sale—The Loulalana State
Life Ins, Co.ofShreyveport was awarded on April 0, at 1005035 and interesy,
an issue of $H0,000 4 244% Are-dept, bonds, A bid of $60,251 and (nterest
was nlso received from the First National Bank of Shreveport,

SIERRA SCHOOL DISTRICT, Sacramento County, Cal.—Hond Eléction,
—An electlon will be held April 23 to vote on a proposition Lo lssue $3,500
B J4 % gold stte-purohase, sehool-bullding and improvement bonds.  Denam.
3500, Interest semi-annual, Due §500 yearly from 5 10 11 yvears, tnel.

SISSON, Siskiyou County, Cal.—Bonds Voted, —According to reports the
proposition to lssie $40,000 6% bonds for water-works, sewer system and
munieipal bullding earried at the electlon held Aprll 2 (V, 04, p. 867),

SOUTH DAKOTA.—Description of Loan,—1The $500,000 revenns war-
rants awarded In Mareh to the Plerre Banking & Trust Co, In Plerre ab
4.247% lnterest (V. 04, p. 1002) are [n the donomination of $10,000 ¢ach
and dated April 1 1912, Interese A, & O, Due April 1 1913,

SOUTH ORANGE TOWNSHIP SCHOOL DISTRICY, Essex Counnty,
N.J.—HBomd Sale,—\We are advsed that the $63,000 4 35 % coup, schiool bonds
offercd on April 8 (V. 94, p. 9331) were awarded to Adams & Co, of New York
at 108,17, The bonds mature $5,000 in 20 years, $10,000 In 21 years,
$10.000 In 22 years, $20,000 (o 23 years and $20,000 In 24 years.

Other ‘bids . follow:

H: MoGeant & Co., N. Y_.._103.03 |A. B, Leach & Co., N. ¥ 102,62
L. Von Hollman & Co.....-103.02 [Kissel, Kinnleutt & Co., N. Y.102.02
J. S. Rippel, Newark 102,890 | W, N. Coler & Co., N. Y 101.68
v Hy Venner & Go., N. Y ___102.80315. A. Kean & Co., Chleago...101.65
Bond & Goodwin, N. Y. 102,881

SPOKANE, Wash.—Hond Sales.—The followlng 69 10-yr. speclal Impt.
bonds dated Mah, 11812 and aggregating $17,540 wern lssued durlong Mareh:
Elm Street grade bonds. ___ . $6,500| Bockwood Houlevard  grade
Longfellow Avonue bonds____ 7,270 bonds - _ ..o L. . 3,740

Weo haye just been advlsed that thls clty also dlsposed of $57,900 6%
10-yr, Wall 5t. paving bonds dated Jan. 16 19012 durlng January.

All of the above bonds are subject to oall at any Int-paying period;

SPOKANE COUNTY SCHOOL DISTRICT NO, 132 (P. 0. Hillyard).
Wash,—Bend Sale,—On March 23 320,000 8% 20-year high-school-bldg,
bonds were awarded to Woodin, MeNear & Moore of Chivago at 103,07 and
Interest—a basls of about 4,769 . Fourtéen bids were recelved,

SPOTTSYLVANIA COUNTY (P. 0, Spottsylvanial, Va.—Descriplion
o; Bonds.—The $20,000 5% road bonds awarded Mareh 11 to Hoehler &
Cummings of Toledo (V. 04, p. 1002) aré In the denom. of $500 cach and
dated Jan. 11012, Int. J, & J, Due Jan. 1 1042,

SI‘RIINGFIE LD, Greene County, Mo, —Resull of Band Elsétion,—Reports
atate that propositions to fssue $70,000 sewer-oxtenslon, 530,000 dre-dept,
and 550,000 sireet-impt, bonds carrfed and that the question of {ssuing
S100,000 clty-hall and $20,000 _'J}:lrk-lmpl., bonds were defeated at the
election held April 2 (V. 94, p, 723),

SPRINGFIELD, Clark County, Ohio.~—Hond Sale.—0n April 0 tho flve
lmsl;r-alsluf coup. bonds, aggregating $118,400 84 (V. 04, p. 723) wore awarded
as follows:
$8,000 00 4 5% 10-yr. (av.) water bonds to Hayden, Miller & Co. of Cleve-

Innd for $9.305 (103.388).
6,025 00 435 % 21 Li-yr. sowar-conste. bonds to Well, Roth & Co. of Cine.
for $6.300 (106.058).
4,622 80 5% 24-yr, (av.) Summit Ave. lmpt. assess. bond to the Oltl-
zens' Nat, Banlk of Springfield for $4,713 80 (101.008).
60,000 00 £15% 8 2<3-yr. (av,) general lght bonds to A, B, Aub. & Co, of
Cinglonatt for 361,770 (102.95).
45,862 04 4 4% 21 4%-yr. (av.) MIL Run impt. bonds to Well, Roth & Co.
of Cinclnnatl for $41.252 04 (106.177).

Blds wore also recelved from Mayer, Deppe & Walter and Davies-Bertram
Co. of Cinc. and the American Trost & Sav, Co,, the Mad River Nat. Bank
and the Firat Nat. Bank of Springiield,

SPRINGFIELD TOWNSHIP (P, 0, Elizabaeth), Union County, N. J,
Bond Elaction.—A vote will be taken April 30 on a proposition to 1ssue
about $20,000 town-hall-ercotlon bonds,

SPRING GROVE, Houston County, Minn.—Bond Offering.—Proposils
will be reectved untll 8 P m. April 15 for §7,500 6% 10-20-yr. (opt.) vity.
hall and electrlo street-lUghting bonds.  Auth., vote of B0 to 23 at an elec-
tlon held March 12, E. 0. Glangon ls V1. Recorder.

STEUBENVILLE, Jefferson County, Ohjo,—Dond Sale.—On April 8 the
510,000 a_d-bymr (ay.) North 6th St impt. bonds (V. 04, p. 782) were
awarded to S, A, Kean & Co. of Chio, at 101,45, Other blds Tollaw:
Sc:nsahgnml & Mayer, Cin 310,108 00| First Nat, Bank, Cleve.. . §10,074.75
Stacy & Braun, Toledo: .. 10,106 70 | Hayden, Millerd&Co. ,Cleve. 10,072 00
Q, E. Denlson & Co.,Cleve, 10,000 60 Wl&l, Roth & Co., Cin_. .. 10,088 00
Mayer, Deppe & Walter, Breed & Harrlson, Cin. .. 10,086 00

Clneinnatl 10,086 00| Otis & Hough, Cleve ... 10,006 00
Natlonal Exchange Bank, Provident Sav. Dank &

Steubenviile -.--..--. 10,07800] Trust Co,, Cln........ 10,040 00

SUFFOLK, Nansemond County., Va.—Bond Offertng,—Proposala will
e recelved untll 3 p. m. May 2 by J. B. Pinner, Supt. Dopt. of Flaance,
for the $40,000 6% 30-yr. coup. school, street, water and funding Londs
(V. 04, p. 1002). Denom, $500. Date June 11912, Int. J. & D. at the
Clty Treas. office. Cect. check for 5% of bid, payablg to the Treas., Is re-
qulred. Bonds may be reglstered at option of purchaser,

The of tictal nottce of this bond of fering will be found amang the advertise-
ments elsewhere in this Department.

SULLY COUNTY (P, 0. Onida). So. Dak,—Bond Sale.—On March 21
$14,000 7% seed-grain bonds were awarded to Bolger, Mosser & Willaman
of Chloago for $14,046, making the price 100,614, Denom. §500, Date
April 1 1912, Interest semi-annual,

SULPHUR SPRINGS, Hopkins County, Tex.—Honids Voted.—The
gﬂwuslt[on to jgsue $30,000 bgi water-works bonds carrled by & vote of

19 to 71 at the electlon held April 2, Denom. $750. Due $750 yearly

or A0 years, all optlonal after 10 years,

SUMNER COUNTY (P, O, Gallatin). Tenn.—Bond Sale.—The $200,000
road bonds offeced as 48 oo Feb. 20 (V. 04, p. 207) have Just been awarded
to Woadin, McNear & Moore of Chicago and the Mercantlle Trust Co, of
Jackson at thelr jolnt bid of 100.875 for 4 148, Other blds follow:

A. B. Leach & Co., Chleago.$201,700 [John Nuveen & Co., Chicago$108,400

Spitzer, Rorlok & Co., Tol._ 201,025

19?7':"?91.'osuln'ﬂluuiovl"m';*:n' & O, Due on 4\[lrll1l naal'flilg\;:;: s&a.oon in
+ 520, n 1922, $30,000 in 1027, $35,000 In 1832, $456,0

and 350,000 [n 1912, Ll RIS

TACOMA,. Wash.—Donds Voted —We are advised that propositlons ta
[ssue $35,000 South 11th St bridge and $125,000 paving bonds earcled av
an election held April 2 by a vote of 10,664 to 2,355 nod 7,775 to 4,343,

reapcctluulfr. Int, rate to be pamed In bid, Date of offerlng not yet

determine
Hond Salex.—The following 7% speclal-lmpt. nssess. bonds, aggregating |

23,574 07, were gold In Februnry;

[Vorn. nxxxxiv.

Date.
sesulob. T
Feb, 13 18
Febh. .2

Amount. Purpoze,
4,420 05 -Grading ...

202 73 _Planking -

1,108 06 - Paving __
14,688 12__ Planking Feb. 2 Peb: 28 19

A154 20, Water: nialns. .. ) o Feb. 28 10 Feb. 28 10
Durini March the city sold $13,381 70 of these sume honds, as follows;
Ammount. Purpose— 1 D,
$2.806 08 . _Grading Moh, @6 1017
1,500 20. _Sewer . Mche 01917
935 65- . Grading Mch, 131017
2834 Td. . Sawer Mch, 131017
1,224 27. - Walk Moh. 2001917
3,700 70_ . Grade and walk Meh. 20 1017
331 25__Walk (il 71 Mol 27 1017

The ahove bonds are all subleot to call, pa L

TEMPERANCE  SCHOOL DISTRICT, Fresno Cnunt{y. Cal,—Bond
Offering.—Proposals will be recelved untll 2 p. m, April 16 Dy D, M. Barn-
woll, Clerk Bd, of Supervisors (P. . Freano), for 37,500 0% bonds. De-
nom, (7) $1,000 and (1) $500, Date April 11912, Int. annual. Due
51,000 yely. April 1 from 1913 to 1019 lnel, and 500 Apell 1 1920, Cert.
gheclk for 10%5 of bid, payable to the Chalrman Bd, of Superv.; requlred.

:%NIELL. Kaufman County, Tex —Honds Voled,—The propozsition to
tsgue the $25,000 water-works and $20,000 streot fmpt. 5% 10-10-yr, (opt.)
bonds (V. 94, p. 043) reeslved a favorable vote at the electlon held April 2,
The vote was 475 to 110.

THOMASVILLE, Thomas County, No. Car.—Bond Offering.—Proposals
will he recolved until 10-a. m, Apr. 20 by A. H. Ragen, Clerk, for $10,000
6% wold coup. water: and sewer bonds.  Denom. §1,000, 1}::\!1; Apr. 1
1912, Int. J. & D, in New York. Due Apr, 11942, Cert, chick or cash
for 1%, payable to J. C. Green, Mayor, or A, H. Ragen, Clerlk, required.

0.

THROCKMORTON [INDEPENDENT SCHOOL DISTRICT (P,
Throckmorton), Throckmaorton Comﬁ‘v. Texas,—Bonids J!rijuh?rerl.-_—‘\n
fasie of $20,000 4% 3-i0-year (opt.) Donds was reglstered by the State
Qomptroller on Aprll 1., i

TIFFIN CITY SCHOOL DISTRICT (P. O, Tiffin), Seneca County, Ohio.
—Bond Sale,—Papers state that the 340,000 49, 2-0-year (ser.) blde. bonds
offered on Apeil A (V. 04, p. 788) were awarded jolotly to the THIIn Nat,
Banlc and the Commerelal Nat, Bank, both of Tiffin, Tt Is also reported
that the (ssue was disposed of at o nominal premivim,

TIFT COUNTY (P. O, Tifton), Ga.—Hond Election.—HReports state that
.-I\Jn elr(rct_lun will be held May 11 to vote on a proposition 60,000 court-house

onds.

TIPPECANOE COUNTY (P, 0. La Fayette), Ind.—Bond Sale.—0On
Aprll 5, reparts state, 5 1ssues of township road bonds, aggregating $26,000
werd purchased by Edward O'Gara for §27,078,

TOLEDO, Ohio.—B{ds.—The following blds were also received on Ape. &
tor the 150,000 49 13-17-yr. {ser.) coup, water-works bonds awarded on
that day, ns stated in V. 94, p. 1002, to the Rudoiph Kleybolte Co., [ne.,
of Clueinnat! at 101.008 and Interest:

Prov.S9av. Bl &Tr.Co,, Cln.$150,300 00[Stacy & Braun, Toledo-5150,388 33
Otls & Hough, Cleve 150,381 00 Mayer, Deppe&Walter,Oln 150,301 75

Ronds Authortzed, —Ordinances were pnssed on Mareh 25 providing for
the lzamance of the following 5%, coup. Improvement nssess. bonds:
£3,007 04 West Grove Place No. U bonds, nom.: (1} $307 84 and (D)

$400,.  Dato Mo, 156 1912, Due $307 04 Mch. 16 1913 and
$A00 each slx months from Sept. 15 1013 to Sept, 15 1917, inpl.

641 61 Ml Alley No, 2 bonds,  Danom.: (1) 346 81 and (D) 855.  Date

Meh, 800 1812, Due $40 61, Meh, 30 1013 and 363 each six
maonths fram Sci{l. 30 1913 to Sept. A0 1017, Inel,

2,258 38 Superior Street No. 7 honds.  Denouos.: (1) $188 38 and (01 $230.
Date Meoh. 4 1012, Due S188 38 Moh, 4 1913 and $230 each slx
months from Sept. 4 1913 to Sept, 4 1017, (nel.

Int. seml-ann. at the Second Nat. Bank [n Toledo.

TOLEDO CITY SCHOOL DISTRICT (P, 0. Toledo). Dhio.—Amaunt o
Bonds Issued,—Wa aro advised that the amount of bonds lssued Jan. 2
1012 was $168,000, and not $130,000, as at (st reported (V. 94, p, 821,
Due $41,000 yriy. Jan, 2 1944 to 1040 Inel, and $42,000 Jan. 2 1047,

TRAVERSE CITY, Grand Traverse County, Mich,—Bonds Authorizod, —
It {= stated that the Clty Councll authorized the lssuance of $7,000 park bds.

TRENTON, Wayne County, Mich.—Bonds Defeatod,—Acconling to re-
Ear:g, a proposition to lssue $6,000 school bonds was defeated by a4 vote of
24 to 14 at an electlon held Aprll 4,
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Y, N. Y.—Cortiffcate Sale.~0On April 10 $100,000 5% certificates
n[-'l':’ailﬂhte-l;[nes\s" Were ﬂ{vnnl.od to the Albguy Savings Bank of Albmny at
100,376, Other bids follow:

D, A; Moran & Co., N, Y ._$100,201 |Manufacturers’ Nat, Bank,

Troy Savings Bank, 'l‘ml}'.. 100,250]  TIOY - ccvcasnns==s-aa3100,200

Date April 10 1912, Due Oet, 23 1012,

OY INDEPENDENT SCHOOL DISTRICT (P, 0. Troy), Bell Count
Tqu't—-IJoer !nr;r‘og:n.',——[’mpnsnls will be recoived until Aprll 22 by J, i‘_:'
Fawler, Prestdent School Board, for the 320,000 6% 10-10-yr, (opt,) bldg.
bonds registered March 16 (V. 84, p. 867).

TROY SCHOOL DISTRICT (P.O. Trow), Montzomery County, No, Car,
—Rond Sile.—A. . Hood & Co. of Detroit have been awarded on's 5.876%
bnsts the 520,000 6% 20-30-yr. (opt.) coup. hldf‘ bonds which were to he
offered Aprll 15 (V. 04, p. 867).  Purchaser also furnighes the bonds.

TRUMBULL COUNTY (P, 0. Warren}, Ohio.—Bond Offering—Propos-
ala \Eili be rl?l!-i."!i-.\"i.‘ll potil 12 m. April 22 by F, ‘T. Stonps, Co. Aud,, for 36,300
A%, Braceville Twp. Portage-Trumbull diteh-const. bonds.  Auth.,
See. 6492, Tey, Stat,  Denom. $700.  Date Aol 11912, Tnt. A. & O.
Deginning Aprll 1 1913, payable at the Co, Treas, DueR3700 cach six
months from April 1 1913 to Oct, 1 1916 Inel.  Bonds to e delivered and

ald for at the Co. Treas, on May 6 1912,  Cert. check on a local bank for
R:nn, yayable to Co. Aud,, regufred, Purch. to pay accried Int,  Blds
must be unconditionsl.  Bldders will be requlred to satisfy  themselves
of the legality of the bonds.

UHRICHSVILLE, Tuscarawas County 4
pnmllsnu!m be recelved until 7 I‘I m, May 3§ by H. O. Sayder, Village Cletlk,
for the followlng 4 149 street-lmpt. bonds!
$0.800 Unrlch St. bonds. Denom, 3680, Dus SO080 yrly, Jan. 1 from

1018 to 1022 Incl, Cert. cheok for $300 required,
2,600 Water St, bonds, Denom, $200. Due 3260 irrly. Jan, 1 from
1913 to 1022 Inel, Cert, cheok for $200 required,

Auth., See. 3014, Gen, Code. DateJan, 1 1012, Int. J, & J. Bonds
to be dellvered and pald for within 10 days from time of award. Cert.
checks, to be made payable to tho VI, Treas., roquived,  Puroh, to pay
ageried interest,

Simllar lssues of bonds were awarded on Peb. 20 to Mayor, Walter & Co,
of Clnolnnatl (V. 84, p. 881,

UNDERWOOD. McLean County, No. Dak.—Bond Salé,—~0On April 2
the $2,000 7% 20-yr. coup. tax-free Are-dept, clty-hall and street-impt.
bonda (V. 04, p, #a4) were nwarded to T. L, Brisoker of Fessenden at par.
A bld was also recelyed from l!lé I;Irst Nat, Bank of Barnesyilla,

VALLEIO, Solano County, Cal.—Hond Election Proposed. —According
to reports, r.(I‘m prtlspmltlnns to lssne the $75,000 city-hall fm! brangh tount
fall and $100,000 munieipal leht and power plant bonds (V. 93, p. 1493
will be submitted to the voters, )

VENICE GRAMMAR SCHOOL DISTRtICT (P, 0. Venice), Los Angeles
County, Cal.—Bands Voted.—Repores state that a proposition to lssue
$60,000 bidz, bonds earrled at a rvecent election,

VENTNOR CITY (P. 0. Atlantic City), N. J.—Hond Sale.—On April 3
the $15,000 5% 40-yr, coup. park Impt, bonds dated April 1 1012 (V. 04,
1. “#T wore awarded to 1)1:6:1':I:%R['[cr5rw1gk & Co, ;Jr Nd Yi’?ttl_l}f'}.d I:: n;ltl iint.

VINTON DRAINAGE STRIC 0, 1 (i, 0. Vinton), Calcasieu
Parish, Lfl.—i‘?ﬂnds Voled.—An clectlon held Matel 26 fesuited (o favor
of '.‘?’u.\ 185uance of $106,000 hnnTtI:i. R S P

WACO, McLennan County, Tex.—nBan oted,—A fav
east on Aptil 21.'“11. I;.Is rv:mrr.ml:!f on propositions to lsaue §400,000 water-works
and $25.000 fre-department bonds.

WAGONER, Wagoner County, Okla,—Bonds Voled.—It I8 statod that
a proposition to lssue $20,000° bonds for the AMigsourl Oklihoma & Gulf
extension earried ab o recent e'l‘tr:clr.lnn. YoMt i Bale = On A Dl s

WA iN C TY (P, 0, Vicksburg), Miss,—DBond Sale.— pr
s:l.ZIJﬂRﬁ‘gEizgyﬁ (ope.) brld Lhclf)?\str.“lmnds were awarded to the Home
Sav. Bank of Vicksburg at 103,125—a basis of about 4,30% to opt. date
and 4.7567% to full maturity., Denom, $1,000 and _$100. Date April 2
1012,  Interest annunlly In April

Ohlo.—nIond Offering.—Pro-
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1 W.-\SIIING]'II'%N COUNTY (P

. 0. Bartlesville), OKla,—Bond Offering.—
Proposals wl e recelved untll 1

0 . m. April 16 for the $116,000 676
court-nouse, Jall and site bonds, Auth., vote of 1,031 to 570 at the clee-
tlon held April 2 (V. 04, p. 507}, Due 1917,

WASHINGTON COURT HOUSE, Fayelte County, Ohio.—Boenad Offer-
. —Proposals will be recelved until 12 m. April 17 by Glenn M. Ploe,
Clty Aud., for $2,500°4 1495 Market S ywer bonds.  Auth., Sec. 3830,
Gen, Code.  Depom. $800.  Date March 1 1012, Iot. M, & S, at the
Clty Treds: offlee. Dug $500 yrly: March 1 from 1014 1o 1018 incl. Bonds
to be dellvered and pald for within 10 days from time of award.  Cert.
check for 29 of bonds bld for, payable to the Treas., required. Purch. to
pay acerued Interest.

WAUKESHA, Waukesha County, Wis.—Vaole.—As stated last week,
the proposition to Issue $10,000 4 15% hosplital bonds earried at the election
held Aprll 2, It is now reported that the vote was 954 to 437,

WAURIKA, Jefferson County, Okla.—No Bonds Sold.—We are ad-
vised by the Clty Clerk that thé newspaper reports stailng that this city
had solil §7,500 water-works bonils are erconcous. V, 94, p. 03p

WAVERLY, Tioga County, N, Y.—Hond Sale.—On April o vhe $238,000
$-30-yr, (ser.) water-works-system bonds (V. 04, . 1004) wera awarded
to Bond & Goodwin of New York st par ford I¢s,  Purchiaser also to furnish
blank DLonds.  Principal and fntérest to be payable at the purchaser’s
office free of eharge.  Other Diids Tollow:

R. L. Day & Co., New York.- ... 4.208 100,08
E. 1. Rolllns & Sons, New York. ... LS i 100,008
Isanc Sherrlll, Poughiecpsie. - - . L 305 100,27
dohn J. Hart, Albany._.... .. 1,804 100.18
A. I3 Leach & Co., New York: - A.305 100,17
Dounglas Fenwlek & Coy, New York 4,385 ab 100,100
W. N. Coler & Co,, New York. 4.308 0k 100:105
Clark, Dodge & Co., New York. 4,408 100,1008
Spltzer, Rorlok & Co:, New Yorko - __ . A4.408 at 100,031
Westling, Jones & Emmett, Philadeiphln. 4,408 100,00
N. W. lalsey & Co., New York 4.608 101.477
¢, E. Denlzon & Co,, Hoston. .. -y 4,508 At 100101
Farsod, Son & Co., New York ...for 55 at a slght premium

Denom, $300. Date May 1 1912, Int. M. & N.

WAYNESFIELD SPECIAL SCHOOL DISTRICT (P, 0. Waynesfield!
Auglaize County, Ohlo.—Hond Offering.—Proposals will be recelved untl
12 mi. Aprll 28 by the Ou. of Bd., W. E. Dush, Clork, for §3,000 695 coup.
school bonds. Auth., 50650, Gen. Code, Denom, $500. Date
April 26 1912, Int. A, Due $500 each sIx months from March 1
1080 to Sept, 1 1032 ncl.  Bonds to bo dellvered and pald for within 5 days
from tlme of award, Cert. chéck for 29 of bonds bld for, payable to the
Treas. Bd. of Bd,, required. Purgh, to pay acorued int.

WAYNE TOWNSHIP SCHOOL DISTRICT, Fayette County, Ohio.—
Band Offering . —Proposals w}ll be recelved nnttl 12 o, May 4 by 1, Funts-
bury, Clerk Bd. of Ed. (P. O, Good Hope) for 30,000 69, bullding bonds.
Auth. Sees. 7623 and 7627, Gon. Codo.  Denom. $300. Date May 186
1912, Int. M. & N. Dueon !-hrlpl. 1 as follows: $1,500 In 1014, 32,000 in
1015, $3,000 In 1016, 53,500 In 1017 and $4,000 yriy. from 1918 to 1922,
inel, Bonds to be dellvered and pald within 10 days from time of award.
Cert. oheck for $100, payable to the Clerk Bd. of Ed., tequlred.

WEBB CITY SCHOOL DISTRICT (P. 0. Webb City), Jasper County,
Mo, —Honds Defeated.—Reports state that the proposition to [ssue 310,000
impt. bonds (V. 04, p. 035) was defeated on Aprll &, The vote was 9d1
“for' to 66 “agalnst,’” & two-thivds majority belng required to authorize.

for

Hee.

WHARTON, Wharton County, Tex.—Bond Elegtion.—An_ election will
ba held in the noar future, It 18 stated, to vote on the guestlon of lssuing
#1600 sewer bonds,

WHITEFISH SCHOOL D ISTRICT, Flathead County, Mont.—Description
of Honds.—The §$24.000 bonds awarded on March 22 to Keeler Bros ot
}.n;.uviwal.‘ﬁ P4 p. 1004) bear interest at 6% and are [n the denom, of §1,000

nt,J. & D,

WHITESIDE SCHOOL DISTRICT (P. 0. Whiteside), Lincoln County,
Mo.~—HBonds Voled.—Reports state that a proposition to lssus bonds for a
new gehool blde, carrled by & vote of 43 to 10 at un election held Aprll 2.

WHITE SULPHUR SPRINGS SCHOOL DISTRICT (P. 0. White Sulphur
Sorings), Greenbrier County, W, Va.—fBond Offering.—Proposals will be
recelved untll 4 p, m. May 4 by the Bd, of Bd., S. H. Turner, Sce., for the
520,000 6% coup. bullding bonds voted Maveh 2 (V. 94, {). 723). Date
May 16 1012, Int. payable at the Bank of W hite Sulphur Springs at
White Sulphur Springs. ~ Dus May 15 1002 opt. after May 15 1923, Cert
check for at least 10% of bid, payable to the Sec. Bd. of Ed., required.

, WINEIELD, Cowley County, Kan.—Bond Sale.—Sutherlin & Co. of
Kan., City, Mo., were awarded ar par and Iot. §$20,000 415% 155,
{(av.) refunding bonds dated Mareh 1 1912,

WRAY, Yuma County, Colo,—Bond Offering.—Proposals will be re
celved untll April 20 by 15, M. Hedrick, Town Clerk, for $35,000 0% 10-16-
yr(opt.) water-warks bonds.  Cert. cheek on a natiooal bank for 6% re-
quired. Blds must be unconditlonal, No other lodebteduness, Assess.
vali, $222,108°42; renl val, (est.), 31,100,000.

The of fictal nolice of (ALs bond of fering 1will de found dmong the advertise-
merils elsewhere o (his Department.

WINTHROP, Suffolk County, Mass.—Temporary Loan.—A loan
$30,000 due Aprll 2 1013 was negotlated with
digeount, reports state.

L WORTHAM, Freestone County, Tex.—Bondd Registered —The State
Comptroller registered on Aprl 4 an lssue of $8,000 3% 10-20-year (opt.)
water-works bonds,

WYANDOT COUNTY (P, O. Upper Sandusky), Ohio.—Hond Sale.—
On April 4 the 61,000 5% 1-10-year (ser.) Antrim Twp. road-lmpt. Assess.
l.ll:mI:i (V. D4, p. 867) were awarded to tho Cltlzens' Sav., Bank of Unﬁcr
:l-yilrrll;.-qllcly Tor $42,807 (104.407) and Int.—a basis of about 4.10%. Othsr
MAS  Tollow!

First Nat: Bank, Up, Sand.$42,701]Well, floth & Co., Clncinn. _$42 406
Seasopgrood & Muayer, Cln.. 42,606 Hayden, Miller & Qo., Cleve. 42,465
Com, Nat. Bank, Up. Sand. 42.550{0us & Hough, Cleveland___ 42.250
Mayer, Deppe & Walter, Cln, 42,613 [Breed & Harrizon, Cloclunntl 42,230
S. AL Kean & Co.; Chieago.. 42,4968

YAZOD COUNTY (P. 0. Yazoo City), Miss.—Bonds Authorized.—He-
orts state that on April 3 the Bd. of County Supervisors authorized the
ssuance of $75,.000 road bonds,

YELLOWSTONE COUNTY SCHOOL DISTRICT NO, 12 (P. 0. Billings
R. F. ). No. 2}, Mont,~—Hand Sale.—On Mareh 20 the $1,300 69 4-5-yT.
Lopt.) coup, bldg, bonds (V. 94, ll; 723) were awarded to the Moptana State
Land Commlssiongers at par. A bid of par was also recelved from the West-
Neld State Bank In Westnield.

YORKTOWN SCHOOL DISTRICT (P, 0, Yorktown), Page County,
l(.;n,ITBuTJ; Proposed —This distlrot, we are advised, Intends to issue
gahool bondi,

ot
Bonid & Goodwin st 3.58%

NEW LOANS.

BONDS FOR SALE.

NEW LOANS

$843,000
City of Tacoma, Washington

Union Irrigation District,
Raymondville, Texas

$27,000 00
CITY OF SUMMIT, N. J.

WATER AND BRIDGE BONDS

Notlee I lwrcbi‘ glven that on THURSDAY,
APRIL 18TH, 1912, at 2 o'clogk p. m., at the
offloe of the &fn‘rnr of the Clty of Tacoma, Wash-
Ington, In the Clty Hall In sald Clty, sealed bids
will be recelved for the following-deseribed bonda:

1. Bonds npumbered from 201 to 500 both In-
clustve, In the sum of $300,000 of the lssue au-
thorized by Ordinance No, 3082, approved Janu-
ary 6th, 1910, and providing for the construction
of the Green River Gravity Water Slysr.em. Sald
bonds shall be the general bonds of sald Clty of
the par valug of §1,000 each, payabls In twenty

cars from the date of the ssue of bonds numbered
rom 1 to 200, with Intersst at not exceading 59
per annum, payable semi-annually at the fsoal

moy of the Stite of Washington In New York
2] tz and known as GREEN RIVER GRAVITY
WATER SYSTEM BONDS,

2. Bonds numbered from 1 to 68 both Ineluslve,
In the sum of $68,000 of the lssue authorlzed by
Ordinance No, 4202 of sald City, qucd Septem=
ber 21st, 1910, and providing for the construotion
of a bridge over the Puyallup River In sald Clty.
Sald bonds will be the general bonds of the Clty of
Tacoma of the par value of $1,000 each, payablo
in twenty years from date of lssue, with interest
not excecding 6% per annum, payable seml-
nnmmuf at the fiscal &Sv.mar of the State of Wash-
lngmn n New York Clty, and known as CITY
EONT%COMA PUYALLUP RIVER BRIDGE
D.

3. Bonds numbered from 1 to 475 both Inclu-
alve, In the sum of $475,000 of the lssue authorized
by Ordinance No. 4204 of sald Cliy, approved
September. 21t 1010, and providing for thoe
construction of a bridge over the Clty waterway.
Sald bonds will be the general bonds of sald elty
of the par value of $1,000 each, payable In twenty
yeara from date of lssue, with Interest not ex-
ocecding 5% per annum, §nynhlc seml-annually
at the fscal agency of the State of Washington In
New York Clty, snd known as CITY OF TACOMA
NEW ELEVENTH STREET BRIDGE BONDS.

+ Blds for salidl bonds will be received based on
the Interest proposed by the bldder, which cannot
excocd 57. The right Is reserved by the Clty
to award the bonds, or any part thervof, to the
highest and best bldder, or refect all bids: and the

Ight 15 also resorved to require a bond or deposit
from the successful bldder to secure the talthiul

orf&);mmm: of hils contract to take and pay for
onds awarded.

I'or all information 5“111'5' to John F. Meads,
?It' U;m]l,gnllcr. Dated Tacomn, Wash,, March

ath, 1912, 2
SINKING FUND BOARD,

W. W, SEYMOUR, Mayor,
JOHN F. MBADS, Clty Controller.
RAY PREELAND, Oommlissioner of Flnance,

ESTABLISHED 1885,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

UOUNTY AND MUNICIPAL BONDS

BONDS FOR SALE

$100,000 21 to 30-year 5% Bonds. Interest
Pﬂrublc annually. Interest and Principal of
hese Bonds smynble from taxes levied upon
the lands of the district annually.

The Unlon Irrlgation Distriet, In Cameron and
Hidalgo Countles, Texas, desires to sell $§100,000
par value of bonds, These bonds are payable at
the place deslgnated by the purchaser; they bear
Interest at rate of 5 49 annually, payable Janu«-
are first. They mature gerlally from 21 to 30 years.

Notlce Is hereby glven that sealed proposals for
the purchase of sald bonds will be recelved by
the Hoard of Directors of the Unlon Irrigation
Distelet at Baymondsville, Teaxas, and opened
In publlc on the 16TH DAY OF APRIL, A. D.
1912, at ten A, M. All blds must be accompan-
led by certified check for $2,500, payable to A, T.
Woodhouse, Presldent of the Hoard of Direators
of the Unlon Irrlgation Distrlet, as an evidence
of the good faith of #alil proposed purehaser,

The if,lulon Irrigation Dlstrict comprises 86,400
acres at present time; nrullcntiuns are nenﬂln
for an pddition to this distriet by the owners o
24,000 aores; asscssed valuatlon of the dlstriot
for 1011, $756,000; actual valuatipn of property
of the distrlet, about $3,000,000; population of
the district about 1,200; number of landowners
about 700, Outstanding bonded Indebtedness
of the distrfot, none; floating Indebtedness, none,

AT, WOODHOUSE, Presldent.
CLYDE W.STEPHENSON, Secretary.

NOTICE TO ENGINEERING CONTRACTORS.
Notloe I8 hereby glven that sealed proposals will
be recelved at the offlee of the BDoard of Direc-
tora of the Unfon Irelgation District for the Pre-
liminary Fleld Englneering for the Gravity Irrl-
gatlon System 1:5\:];:[1:\%;1 o'clock A. M., APRIL
f This Prcll‘mlnar{ Englneering  Includes 165
miles Prellmlpary line; 474 square mles Topo-
aphy; 131 mlles of Locatéd llne; and nece
nformation lneldent thereto, Plans and speol-
flieations for this Preliminary Englncering are now
on file, and open to mapuctﬁm at the office of the
Distriot Engineer, Raymondyitle, Texns.
Bldder will be requlred to purchase the entire
$100,000 bond lssue, as adyertlsed above, and
Ay for same at not less than the par value theréof.
roposal must be accompanled by cergiiied cheok
for 4% of the amount bid. Proposal must be
on blanks furnished by the Distriot Engloeer.
VERNE L, CONRAD, District Englneer.
Raymondville, Texas,

BLODGET & CO.

BONDS
00 STATE STREET, BOSTON
20 PINE STREET, NEW YORK

STATE, OITY & RAILROAD BONDS

SCHOOL BONDS

eals will be recelved by the Com-
lanon Counell of the Clty of Summit, N.J..at
p. m. on

TUESDAY, APRIL 16, 19132,
and uimucd at sald hour at a public meeting of
the gald Common Councll to be held at the sald
time at the Munlelpal Bullding Io the City of
Summit, N. J.,

For the purchase of the $27,000 00 1ssue of 4 15 9%
school bonds of the City of Summit, N. J., of
the denomination of $1,000 each, payable In
thirty years, lssued in pursuance of an Act of the
Leglsiature of the State of New Jersey entitled
“An Act to establlsh n thorough and efficient
system of free public schools and to provide for
the maintenance, support and management
thereof," um;ruvm] Qctober 10,1903, and also br
virtue of 4 Resgolutlon of the Common Councll
of the gald Clity of Summit passed at a regular
meeting of the sald Common Councll held on the
second day of April, Nineteen hundred and twelve,
and duly approved by the Mayor of the gald Clty
of Summlit.

Ench proposal must be accompanied by a certi-
fled checle, or cash, for the sum of Two Hundred and
Fifty Dollars Hsz.'\n 00): 1t certifed check 18
furndshed, It shall be made payable to the Clty of
Summlit, N. J., without reserve.

The Common Councll of the Clty of Summit,
N.J., reserves the right to accept or reject all pro-
posals for the above-mentioned bonds as [t may
deem best for the Interests of the Clty.

By direction of the Common Councll of the
Clty of Summit, N. J.

J. EDW, ROWE, Clty Clerk.

Charles M. Smith & Ceo

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUIL
OHICAGO

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building
KANSAS CITY MISSOURI

The Financial Review
1912 ISSUE

A Year-book of Financial Information,
Five-Year Monthly Range of Prices of
Stocks and Bonds.

Bound in cloth—Two Dollars.
Commercial & Financial Chronicle,

Sealed pro

tized for FRASER
-/lfraser.stlouisfed.org/
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ZANESVILLE, Muskingum County, Ohio,—Bond Sale.—This clty has
dlsposed of the followlng 4% reg, bonds, we are advised:
Amount. Purpose, ni. Date,
$16,000 Street paving (clty's portlon) ... ... Sept. 11011

2,000 Automobile fire engine_-____A. & 0. Oct. 11811 Oct.

6,000 Fire station, Seventh Ward__M. & S, Mch. 1 1012  Menh,

e ————

Canada, its Provinces and Munlcipalities,

BRANDON, Man.—FLoan Electton.—The ratepavers will vote Aprl 25,
1t la stated, on by-laws ageregating $50,000 for a park, fire-hall, sldewalks
and other public Improvements,

CALGARY, Alta.—Debenture Blection,—An eléction will be held April 17,
Itfsistated, to vote on the followlng 4 147 debentures aggregating $242,000:
360,000 20-yr. sewer, $20,000 20-yr. dralnage, $100,000 30-yr, condult-
system, "$20,000 ll’»-i/r. asphalt-paving-plaut, $§30,000 20-yr, publle-
comlort-stationfand $12,000_20-yr. city-stable debentures.

" GANORA, Sask.—DebenturedSale.—It¥ls reported that C. H. Burgess
& Co. of Toronto were the successful bidders for the 5 Issues of debentures
ageregatingl $51,500 (V. 04, p. 783).

EDMONTON SCHOOL DISTRICT NO. 7 (P. 0. Edmonton), Alia.—
Debenture Of fering.—Proposals will be recetved until 12 m. Aprll 18 (date
changed from Aprll 13) by W.D. Bradley, Seo.-Treas. Publle School Board,
far $840,000 4 34 % coup, debentures, due in 40 annual installments of prin-
clpal andfInterest. W (V. 04, p. 1004;)

ESTERHAZY, Sask,— DebeniurelSale.—Wue are ndvlsed that the $1,000
debentures (V. 04, p. 582) were sold In February toa Hegina firn.,

FERQUS, Ont.—Loan Elect{on.—A by-law providing for a loan of §356,000
for & water-works system will be submitted to.the ratépayersilt lsistated,
onYApril s, (A

HANLEY, Sask.—ZLoan Voted —Reports state that®a favorable vote

was cast recently on the by-law providing for the Ipan of $10,000 for a
municipaljbidg,, road machinery andfroadsgimprovements (V. 04, p, 1005)
I» HUMBOLDT, Sask.— Debenture Sale.—0n April 1 the $7,800 6 #5¥20-yr,
cenient-sidewallk and $2,600 5% Ad-yr. hospital-grant debentures (V, 04,
p. 650) were awarded to ©. [T, Burgess & Co. of Toronto for  §10,061 (99,61
and int. . Other blds follow: .
Curran, Laird & Curran, Heg. 30,006 W, A, Macikenzle & Oo;, Tor._$9,007
Nat. Finanee Co., Regina. _ - - n,n-:mnrmm Noxon & Co., Toronto_ 9,650
R.AC MM atthews & Co.¥Tor.. - 9,024 |Ont. Securitles Co,, Lad., TorZ 0,407
P HUNTSYILLE, Ont.—Deberdure Eldction.—A vole will be taken April 20
on & by-law to lssue $5,000 debentures for town hall and fire hall, aceording
to reparts.

LEIFUR SCHOOL DISTRICT NO. 1561 (P, O, Leifur), Man,— Debentiire
Ofrering.—Proposals will be recolved on ot before April 27 by O, N, Moun-
sey, See,~Treas,, for $2,000 8% debentures. Die in 20 annuil [nstallments
olfiprincipal and Intorest.

E LETHRIDGE, Alla,—Loan Election Proposed,—I1t 18 reported that an
election will be held shortly to submit to the ratepayers a by-law providing
for a loan of $140,000 for school bulldings. .

MANOR, Sask.—Loan Defeated. —A hy-law providing for a loan of $3,00
for obtaining water and completingda skating rink falled to earry at 4
recant election,

MILTON, Ont.—Debenture Sale,—Reports state that Goldman & Co. of
Toronto purchased an lssue of $12,000 6% 20-Installment debentuyes,

NIAGARA FALLS, Ont.—Loan Election.—An electlon will be held
Aprll 22, roports state, to vote on a by-law providing for a loan of $3,000
a5 & bonus to ald a local Industry.

RED DEER, Alta,—Debenture Offering.— Proposals will be recelved pn-
til 12 m. Aprll 15 by A, T. Stephenson, See.-Treas., for three Issues of geg
local-impt. debentures aggregating $17.423 01, Due In 30 annual Ingtall-
ments of principal and Interest at the Morchants' Bank, Hed Deer.

REGINA, Sask.—Debenlure Flection,—Reports state that the followin
propositions to Issue debentures will bo submitted to & vote on April 18:
3200,000 water-works, $11,000 health and rellef, $152,000 trunk sewer,
561,000 fire-protection, $83,000 electric-light and power, $76,000 hospltal,
$16,000 Dominlon Exhibition const, and maintenance and $150,000 muniol-
pal rallway ext. and equipping debentures,

RICHMOND, B, C.—Uebenture Sale.—0n March 30 the $100,000 road
and 350,000 water-works 4 49 O0-year debentures (V. 94, p.80E] were
awarded, 1t s stated, to the Nat, Finance Co., Ltd,, of Toroxto.

ROCANVILLE, Sask.—Debanitures Proposed —Canadlan papers state
that the issuance of 33,000 skating and curling-rinic debentures is being
contomplated by this cliy.

RURAL MUNICIPALITY OF CUPAI’? NO. 218, Sask.—Loan Electlon
Proposed,—An alection will probably be held, It Is stated, for the purpose
of stibmitting to the ratepayers & by-law providiog for 4 loan of 515,000
for bullding roads,

RURAL MUNICIPALITY OF BIGGAR NO. 247, Sask.— Debenturd Sale.
—An Izsuc of §8,000 6%, 20-installment debentures was purchased, reports
state, by B, K. Thomson of Winnlpeg.

RURAL MUNICIPALITY OF FRANCIS, Sask.—Dcbenture Suale.—
Reports state that $12,500 5% 2i-installment debontures were purchased
by C. H. Burgess & Co. of Toronto,

RURAL MUNICIPALITY OF TRAMPING LAKE NO, 380, Sagk,—
Debenture Sale.—The §10,000 619, 10-Installment permanent linprove-
ment debentures (V. 04, p. 582) were awarded, It s stated, to B. E.
Thomson of Winnlpeg.

ST, CATHARINES, Ont.,—Loan Valed.—A by-law providing for o loan
of $38,000 to purchase the plant of the St, [:.'llﬁnrhu'-.-{ Gag Co, carrled, Ik
8 reported, At a recent slection,

SMITH'S FALLS, Ont,—Loan Defeated.—The élcction held March 28
resulted, It I3 stated, In the defeat of the by-law providing for the [6an of
$13,000 for certain land purchases (V, 04, p. 868),

SOUTH VANCOUVER, B, C.—Dsbenitires Voled, —Reports state that
the followlng propositions to Issue debentures, aggregating 31,820,000,
carried at a recent olectlon: $405,000 for schools, $900,000 for roads,
$100.000 for sldewalks and $526,000 for watér woths.

STRATFORD, Ont,—ZLoan Election.—By-laws providiog for lpans of
35,700 for park purposes and 313,000 for markot hul!dlnw will be submitted
to a vote, It Is stated, on April 26,

UNITED TOWNSHIPS OF NEELON AND GARSON (Sudbury), Ont.—
Price Pald for Debentures.—The prics pald for the §._..u.. By 1h-nstaliment
debentures awarded to Goldman & Co, of Toronto (V. 04, p, 938) was 95.40.

WINDSOR, Ont.—Doliontures to be Offerad Shortly.—Actording to re-

orts, this city. will shortly affer for sale i Lest R arL 0
ocal Improvement debentures, 3 lasue of $160,000 5% 10-year

~ NEW LOANS.
$35,000

TOWN OF WRAY, COLO.,
WATER WORKS BONDS

BidsTwlll be recelved by the Town Clevic of
Wray, Colorado, untll APRIL 20TH, 1912, for

optional, water-works bonds, A check of 5%
certined by a National Bank must acgompany
each bld. No bld conditional upon the legality
of the lssue will be considered, ug the Town will | e
Turnlsh legal  approval. Assessed  valuation,
$222,108 42, Estimated real valuation, $1,100,=
000 00. Population (Census 1910}, 1,060, No
other indebtedness.

celved autil 3 p. my

NEW LOANS.

$4.0,000
City of Suffolk, Virginia, |
57, BONDS FOR SALE

Sealed proposals for sala of sald bonds, payable

the purchase of $35,000 00 696 t5-vear, L0-yoar [ thicty years from date, June 1 1013, with 5§ per
cent interest fpayable semb-annually, will 'be re-

MAY 2, 1912,
to e agcompanied by gertifled chesk for 5 per
anil no bid less than par will be reselyed.,
Fight to rejeot any and all blds resecved.
For full partloulars, addre
JOHN B. PINNHER,
Supt, Department of Finance,

MISCELLANEOUS.

Adrian H. Muller & Son,
AUCTIONEERS,
Regular Weekly Sales

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 65 WILLIAM STREET,
Corner Pine Sireet,

Bolger, Mosser & Williaman

L. F. DOMMERICH & CO.

NEW YORK

General Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE
FOR MANUFACTURERS,

AGENTS AND OTHERS
CARRY NO GOODS FOR OWN ACCOUNT

DISCOUNT AND GUARANTEE SALES

Established over 80 Years

MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds.

SEND FOR LIST.

19 South La Salle St,, CHICAGO

MUNICIPAL AND RAILROAD |
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
OINCINNATI

F. WM. KRAFT

CAPITAL, $1,000,000

COMPANY

Main Office, 416-17 Chestnut St.

SURPLUS, $4,000,000

PHILADELPHIA TRUST

SAFE DEPOSIT AND INSURANOE

Branch Office, 1415 Chestnut St.
EXECUTES TRUSTS OF EVERY DESCRIPTION.
Acts as Trustee for Gorporation Mortgages, Registrar or Transfer Agent
Interest allowed on Individual and Reserve Accounts

LAWYER.
Specializing in Examination of
Municipal and Corporation Bonds

1312 FIRST NATIONAL BANK BLDG.,
OHICAGO, ILL,

HODENPYL, HARDY & CO.
7 Wall St., New York
Railroad, Street Ry., Gas & Elec. Light
SECURITIES

hitized for FRASER






