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CLEAItING-HOUSE RETURNS.

The following table, made up by telegraph, &c., Indicates that the
total bank clearings of ail clearing houses of the United States for week
ending April 20 have been <3,466,174,144, against $3.565,807,667 last
week and <2,050,258,740 the corresponding week last year.

Clearings—Returns by Telegraph Per -
eek ending April 2d 1012. 1911. Cent. g;{“ﬁ;ﬂe
New Y ork S$1,781,133,419  S1.412,533,977 +26.1
Boston 131,283,222 119,192,090  + 10.1
Philadelphia.. 132,649,217 136,175,626 —2.6
Baltimore 30,939,008 28,201,630 +9.7
Zg;,ggi.ggé 235,377,940  + 13.7
,094, 66,415,877 +4.0  Fresno ..
New Orlea 15,344,906 16,071,664 —4.5  stockton
San Jose

Seven cities, 5 days.

Tot.Mid.West.

San Francisco

C 82,428,086,266  82,013,968,804  +20.6
Other cities, 5 days... 528,974,637 4301431487+ 7.9 moah YeKIma ..
Total all cities, 5 days 82,957,000,903  82.504,112,291 j + 18.1 Total Pacific..
All cities, 1day____ 509,113,241 462,146,449 | + 126 .
Kansas C ity
Total all cities for wee 1.53,466,174,'141  $2,950,258,740 1 + 17.3 Mlnneapolls

The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made un bv the
clearing houses at noon on Saturday, and hence in the above the last dav'of

the week has to be In all cases estimated, as we go to press Friday nleht Des Moines.
We present below detailed figures for the week ending with Saturdav SInix City
noon, April 13 for four years. ' ftlelhlhta.
Dulut

) . Lincoln
i Week ending April 13. Davenport
Cleavings at— Topeka .
Inc. or Cedar Rapids
1912. 1011. I)ce. 1010. 1909. Fargo
Colorado
S S % S S Pueblo
New York_. .. 2,138,671,767 1,538,246,073 +39.0 1,073,673,802 1,953,632,259 Fremont
Philadelphia .... "164,825,257 128,918,131 + 27.9 152,914,730 '157'353'164 Waterloo
Pittsburgh 61,819,525 40,499,721 +39.4 54,051,187 51969051 Helena
Baltimore 37,118,641 31,522,150 + 17.8 20,007,403  30'993661 Billings
Buffalo... 9,657,538 10,089,228 —4.3 0,305.961 8202392 Aberdeen
Washington 8,361,463 7,650,082  +9.2 7.363,205 6528797 Hastings
Albany... 5,810,58) 5.610,392 +3.4 0,753,975 5,331,945 Tot. oth. West
Rochester 4,796,811 3.002,320 + 20.1 4,201,011 3/353254 S
Scranton 2,707,539 2.525.810 +9.6 2,805,100 29133))1 St Louis..
Syracuse 2.389,694 2,341,551, + 2.0 2,437.312 2160 140 New Orleans__
Reading.. 2.265,653 1,807,537 +21.3 1.828.948 1880385 Louisville.
Wilmington 1,805,157 1,494.030 +20.8 1,581,997 1412751 Houston
Wilkes-Barre . 1,394.021 1,100,645 —1.1 1,3/3,31' 1 1050308 Galveston.
Wheeling 1,872,914 1,791,181  + 45 1.992,301 1701 208 Richmond _
Trenton = _ 1.944,032 1,702,730 + 14.2 2,2)1,571 1.937,08) Fort W orth
Lancaster. 2,024,557 1,191,054 + 7.0 1.290,993 R Atlanta ..
York 1,358,598 960,554 + 41.4 1,190,337 U 13,981 Memphis
Erie.. 963,500 872,063 + 21.9 876,246 819'138 Savannah
Binghamton . 611,100 560,600 + 9.1 570,800 431+00 Nashville
Greenshurg 671,953 501,374 +33.1 663.557 j 40 Norfolk ...
Chester 5n0,820 473,283 +24.8 596.131 4863)69 Birmingham
Altoona 551,500 433,583 +295 511,0 0 408576 Chittaa ioga
! Augusta...
Total Middle.. 2,455,202,270 1,790,685,737 +37+ 2,259,365,094 5 229 089 636 Jacksonville
! ! ! Little Rock
Boston __ 17*,925921  148,874.658 +20.9 163,596.108 194218482 Knoxville
Providence 8,820,600 8,705,000 +0.4 8,647.200 g 416})00 Charleston:
Hartford _ 5,681,004 1,258,536 +33.5 4.655,705 4'380 960 Mobile___.
New Haven 3,286,782 2,837,332 + 146 3,076,66 i 3'02L 148 Oklahoma .
Springfield.. 2,874,673 2,333,064 + 23.2 2,574,405 2240286 Macon
Worcester 2,709,881 2,502,237 + 8.3 2,611,124 |'78110/5 Austin
Portland 2,223,350 1,933,819 + 153 1.839,384 15°g 739 Vicksburg
Fall River..... 1,161,273 1,131,609  +2.6 1.339,391 1115:349 Wilmington, N. C
New Bedford. 1,303,850 1,176,976 + 10.8 1,116,945 960.030 Jac'am
Lowell.. 561,248 574,151 —4.0 5)0,970 615 551 Tuha
Holyok 677,202 652,922 + 225 537,037 503,336 Mussog
Bango 487,081 448,9241 + 85 Total Southern
Tot. New Eng. 200,721,458 175.450,578' + 19.6 180,104,994 218.891 9.59 Totalan ...
Note.—For Canadian clearings see “Commercial and Miscellaneous News.” Outside N. Y _
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OUR RAILWAY EARNINGS ISSUE.

We send to our subscribers to-day the April number
of our “Railway Earnings” Section. In this publica-
tion we give the figures of earnings and expenses for
the latest month of every operating steam
the United States which is
returns with the
at Washington.

As announced

railroad in
required to file monthly

Inter-State Commerce Commission

last month, the elaborate statistical
data cont;.ined in this Earnings Supplement are now
presented in a new and greatly improved form. An-
other improvement made is that we supplement the
returns of the Inter-State Commerce Commission with
the companies’ own statements where these differ
from the Commerce returns or give fixed charges in
addition to earnings, or where they have a fiscal year
different from the June 30 year, as is the case with the
New York Central Lines, the RR.,
and others.

Pennsylvania

THE FINANCIAL SITUATION.

The dreadful disaster to the W hite Star ocean liner
Titanic has overshadowed all other events this week.
Practically nothing else has been talked about or dis-
cussed; and as the magnitude of the catastrophe has
gradually dawned upon the mind, the effect has been
in a measurable degree to check the ordinary course
of affairs in the business world. The blow was so un-
expected, so wholly unlooked for, that every one has
been more or less dazed, and the disposition has been
to pause and make an effort to recover one’s senses.
It will take a long time to blot from memory the suffer-
ing of the suvivors and the harrowing scenes enacted
last Sunday night, when this mammoth ocean steam -
ship, which was supposed to typify perfection in naval
architecture and to embody all the skill and ingenuity
for which the world’s shipyards have become famous,
encountered quick destruction as a result of a collision
with a massive iceberg. So many personsofprominence
too, have suffered death, that a sense of bereavement
is present even where one does not find himself per-
sonally bereaved.

For these reasons the
developing in the political
degree ignored.

situation fast
world has been in great
Atthe primary elections held through-
out Pennsylvania on Saturday last Mr. Roosevelt re-
peated the victory achieved by him a few days earlier
in Illinois. It is figured that Mr. Roosevelt after the

unfortunate

election of the twelve delegates at large will have
sixty-nine out of the seventy-six delegates to the
N ational Republican Convention. It is now evident

that the attempt to pooh-pooh the Roosevelt candi-
dacy was a mistake. His campaign is taking on for-
midable proportions. This latest triumph, with the
delegates he is sure to get in other States, would appear
to bring him measurably near to the nomination.
Nevertheless there is the same disposition as before to
minimize the possibility of his getting the coveted
We are told that President Taft has already
secured so many delegates and is certain of so many
more that there is no chance of the nomination being
wrested from him. But the wide gap at one time
existing between the number of delegates pledged to
Mr. Taft and those pledged to Mr. Roosevelt is being
rapidly narrowed, and it is becoming plain that a rela-
tively few changes in the supposed or declared pref-
erences of the delegates between now and Convention
time might give the ex-President an actual

prize.

majority
of the delegates.

THE CHRONICLE

[VOL. LXXXXIV.

Is it not a grave error notto recognize this factrather
than lull one’sselfinto a false sense ofsecurity which may
be fraught with most serious consequences? Remem-
ber that Mr. Roosevelt’s triumphs are being won while
standing on his latest platform of radicalism, which
provides for a recall of judges and of judicial decisions,
the most dangerous proposal submitted to the
electorate in this country. The appeal is all the more
insidious because in espousing the doctrine of judicial
recall Mr. Roosevelt poses as the champion of popu-
lar rights.

If the Democrats could be depended on to put in the
field a candidate for the Presidency who would declare
unqualified opposition to this dangerous proposal,
thus presenting a clear-cut issue on this question as
between the two great parties, there would be no occa-
sion for anxiety. Indeed, in that event the contest
were to be welcomed, since the

ever

issue would once and
for all be decisively disposed of, and at the same time
an end be put to the aspirations of the most demagogic
figure that has ever appeared in American history.
But, unfortunately, the indications do not point that
way—do not favor any such prospect. Indeed, the
prominent Democratic candidates show a disposition
to trail behind Mr.
and in

Roosevelt in espousing radicalism
advocating destructive economic
policies. At the same time the rank and file of the
Democrats appear to be oblivious of the fact that the
party is being by degrees committed to these disturb-
ing political declarations.

On last Saturday night all the shining lights in the
Democratic Party attended the annual dinner in com-
memoration of the birth of Thomas Jefferson, and lis-
tened serenely to talk and propositions fully as dis-
turbing as anything proclaimed by Mr. Roosevelt.
The latter, as is known, makes it a practice to call upon
the shades of Abraham Lincoln to justify his disturbing
theories and propositions. The Democrats, on their
part, or at least the Democratic political leaders, un-
dertake to cite Jefferson in support of all sorts of radical
ideas. Mayor Gaynor was one of the speakers at the
Jefferson dinner, and he expressed nearly as much
contempt for the courts and for judicial decisions as
Mr. Roosevelt himself.

civic and

Mr. Gaynor is sometimes men-
tioned as a possible “dark horse” for the Democratic
nomination. If he really entertains aspirations for the
Presidency it is evident that he means to reach his
goal by the same sort of appeals as Mr. Roosevelt.
There is, to be sure, much in Mr. Gaynor’s own per-
formances while on the bench to engender lack of con-
fidence in the action and decisions of judges. It was
Mr. Gaynor as a Supreme Court Judge who issued the
midnight order, at the instance of William R. liearst,
that sent the ballot-boxes scattering all over the streets
of New York when Mr.
candidate for the was Mr. Gaynor,
too, while still on the Supreme Court bench, who
talked in such a reckless way one summer about the
right of the railroads to collect a ten-cent fare on
trolley rides to Coney Island that a long series of riots
was precipitated because passengers

liearst was an unsuccessful
mayoralty. It

refused to pay
more than five cents, basing their action on the advice
of Mr. Gaynor. Later the matter was carried into the
courts and Mr. Gaynor was shown to lie cgregiously in
error.

Such action on the part of judges is, ot course, to be
deplored. It does not follow, however, that our judi-
cial .system is at fault; rather, it shows that in isolated
instances the fallible human instruments that have to
lie relied upon, on occasions err like other human agen-
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cies. In this particular instance the possibility of a
repetition of such proceedings on the part of the
offending judge is averted, inasmuch as Mr. Gay-
nor is no longer on the bench. We may go fur-
ther and say that in the case of the judiciary the
danger of harm from the acts of individual judges
is, in the nature of things, reduced to a minimum.

there is
another
passing on

For if one judge blunders,
the right of appeal to
late tribunals exist for
This is in marked contrast with
possibility of danger from
official.

nearly always
judge, and appel-
the work of the
the
the acts of a Government
In most of his acts a high Government of-
ficial, if he chooses, can be very much of a free lance,
not subject to restraint at all.

lower courts.

It is Mr. Gaynor’s view, however, that the Consti-
tution should be frequently amended. He suggests
that the Federal Constitution be completely
every twenty years.

revised
Obviously, to this there would
be no objection if Constitutional methods to that end
were employed. But the spirit that Mr. Gaynor dis-
plays makes it obvious that lie is simply copying Mr.
Roosevelt. the Mayor’s address
of last Saturday has a decided Roosevelt ring: “The
judges who are thus putting themselves in the way of
just and humane laws, called for by the spirit of Chris-
tianity and social progress, say that it is their duty to
protect the populace from themselves. Just think of
that. When and where and how did we ever confer
any such mission as that upon them? Who set them
up to protect us from ourselves? We elect legislatures
to carry out our will by laws. Our constitu-
tions are adopted by vote of the people, and the people
have the right to amend them in the same way when
they see fit. And that is what they have been doing
from the beginning.” Here Mr. Gaynor confuses the
right to amend, which is always reserved and always
open, with the right of judicial recall, which is a totally
different thing and which would destroy the independ-
ence of the judges and weaken the character and influ-
ence of the whole judiciary.

The following from

Mr. Gaynor also refers contemptuously to the action
of the members of the bar in declaring opposition to the
doctrine of judicial recall. His comment on this
action was to the effect that “the other day a lot
of lawyers put forth a statement warning the commun-
ity against changes of the Constitution by popular vote.
W hat do they mean”? Passing the slur upon eminent
members of the bar, Mr. Gaynor here again fails to
perceive the difference between amending the Consti-
tution in the regular way by prescribed methods and
hauling a judge over the coals because he may fail to
yield to popular clamor.

But Mr. William J. Bryan, thrice the candidate of
the Democratic Party for President, was also at the
dinner, and the newspaper accounts tell us that the
diners fell under the spell of his oratory in the usual
way. He gloated over the advance towards radicalism
that had been made since he first ran forthe Presidency,
sixteen years ago. After listening to the remarks of
Mr. Gaynor and of Woodrow Wilson, here
Mr. Bryan had to say:

is what

“1 am
before an

glad of the
audience in New York
been here before [laughter], but not under such
favorable conditions. One of the speakers [Mayor
Gaynor] has told us what Jefferson would say if he
were here. | am glad lie said what he did. They
used to drive me from these precincts because | said
less. It is gratifying that the day has come when you

chance to speak to-night

City. I have
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have put at the head of your city a man not so con-

servative as | am, and to hear them talk of him for
President—what a change! Oh, what a change! And
then we have heard what Jefferson would do. [From

Gov. Wilson.] Again | was delighted.

“W ith these two radicals to precede me, how could
you reject my moderate speech? And is this the East?
Am | living? Or is this a dream—the New East?
W ith these two speeches applauded in New York and

Roosevelt carrying Pennsylvania two to one, what
is coming?”

Mr. Bryan here assumes that the Democratic voters
would to-day take kindly to the doctrines which they
rejected in 1896. In this, is mistaken.
It is true that Mr. Roosevelt has appropriated all Mr.
Bryan’s old doctrines and has gained a large popular
following in so doing, but the great mass of ourcitizens,
given a chance to declare themselves, would, we are
certain, most emphatically reject such extreme doc-
trines. That those present at Democratic banquets
good-naturedly tolerate the expression of such views
proves nothing to the contrary. The fact, however,
that Mr. Bryan and others place a wrong construction
upon the easy-going attitude of the Democrats who,
following the custom of diners, applaud everything
that has a smart ring to it, whether they believe in it
or not, should warn the thinking citizen of the folly
of such a course. Complacency of that kind may re-
sultin giving the country a radical Democratic nominee
when the great need of the hour is a conservative can-
didate, who shall squarely antagonize Mr. Roosevelt.

To trail behind the Republicans is a good old Demo-
cratic tradition, but in the present year it is going to
be attended with unusual perils for the country. Old-
ought to exert themselves to
secure the nomination of a Democrat who will

however, he

fashioned Democrats
reso-
lutely set his face against erroneous political and eco-
nomic doctrines. As a mere matter of expediency,
this, too, would seem to be the best course for that
party. It is only along such lines that the Democrats
can hope for success. Those citizens who favor ex-
treme political policies will naturally vote for the most
radical candidate who may be in the field. This means
that the radical element in both parties will vote for
Mr. Roosevelt, should be be the Republican nominee,
for no Democratic candidate could hope to outdo Mr.
Roosevelt in radicalism. On the other hand, it is to
the conservative voters in both parties that the Demo-
crats must turn if they would win. Enormous num -
bers of voters will flock to their standard if the plat-
form, with is satisfactory.
The speeches at the Jefferson dinner are depressing
because they suggest that, through apathy on the part
of the Democratic masses and a failure on their part
the
Democratic candidate may not be a man of the right
calibre, but simply an echo of Roosevelt, Bryan and
Hearst. Itisin this aspect that the political situation
is most disturbing.

the man standing on it,

to assert themselves on behalf of sound views,

We suppose it is in order to congratulate Mr.J. P.
Morgan for having completed three-quarters of a cen-
tury of life, he having attained that distinction on
W ednesday of this week. In reality, however, it is
the public—indeed, the entire community of nations—
that should be congratulated because of the enormous
benefits enjoyed as a result of his beneficent activities.
There is the further reason for congratulation that the
condition of Mr. Morgan’s health is such as to promise
an extension of his career of usefulness to the world for
to come. We hazard

some time nothing when we
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say that Mr. Morgan is the greatest constructive force
that this age has produced. In an era of advance-
ment and development which lias yielded so many
truly progressive men—so many “empire builders” in
the fullest sense of the word— he easily stands out as the
most commanding figure of the time.
these men of progress would voluntarily yield first
place to Mr. Morgan for his wonderful achievements.

His activities have broadened with the growth of
the country, and his resourcefulness has been a marvel
to his contemporaries. Early in his banking life he
was of great service to the Government in floating
public loans. W hat he has accomplished for the rail-
roads of the country it would take volumes to relate.
W hen the roads were at war, and were thereby impair-
ing their resources, he compelled peace. One of his
spurs of that kind he won way back in the time of the
trunk-line settlement in 1884. When the roads were
in need of new capital to carry through their schemes
of extension and development, he brought the money
markets of America and Europe to their aid. W hen
they got involved in financial difficulties, his was the
helping hand that brought them back to solvency.
As a reorganizer of bankruptand discredited
properties, he has a record of achievement that has no
parallel in the world’s history. As a conspicuous il-
lustration, he took up the task of reorganizing the
properties that go to make up the present Southern
Railway- system, after several previous attempts by
others had been the task abandoned as
hopeless. In recent years, he has turned his
activities into the industrial field. The United States
Steel Corporation is a monument to his genius.

In all of his undertakings and endeavors his policy
has invariably been a broad and enlightened one. Full
publicity regarding the affairs of the corporations with
identified has
ture of such policy. Knowing that the country pos-
sessed unlimited natural resources, with a thrifty popu-
lation, his faith in its progress and future has been
boundless, and he has ever been prepared to stake
his all on that belief. No petty acts have marked his
career. He has never thriven or sought to thrive
at the expense of others. He has always been engaged
in building up, never in tearing down. The investor
and the capitalist are gainers by reason of his work,
and gladly acknowledge their indebtedness to him.
The indebtedness owing to him by the public will per-
haps be more grudgingly adm itted in this age of radi-
cal politics and demagogism, but his place in history

Every one of

railroad

made and
more

which he has been been a cardinal fea-

is secure, and future generations will rate him as per-
haps the most potent factor in the country’s industrial
advance during the period when only a dominant
genius could grapple with its needs and was fitted to
control its destinies.

Mr. Herbert L. Satterlee has presented an open
letter to the platform-makers of the two great parties,
accompanied by a suggested model platform. He
correctly notes that the overlapping is now such that
the right wing of each party is nearer the right of the
other than to its own left; he is sure no possible plat-
form can unite all fractions, and predicts that to make
one on which only the man who is the choice of the
party machine can stand will incur the risk of sending
nearly one-half the voters to the other candidate.

His model is not brief, and it has the essay form
so characteristic of platforms in these days. W ith his
letter it fills nearly a page of the “Times.” It is an

ideality at present barren, yet he may be reasonable in
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that it the
He pronounces the Sherman “onty an
attem pt to curb the selfishness of business that had
been pampered by the Government,”
this and every other
amended to apply only “to business fostered by special
privilege.’ His sole test would be: “Does the business
in question receive Government protection and assist-
ance?” If so, regulate it; if not,
leave it to untrammeled destiny, under the inexorable
laws of supply and demand. This reasonable dis-
tinction has been overwhelmed, as anybody can see,
under the emotional demand that Government shall
make life For example,
been dragged in under the mischievous excuse that
it is “affected with a public interest;” and the logical
conclusion which will apparently upset the whole at-
tempt by its intolerable weight is that every business
shall be Governmentally regulated, to the end that
everything shall be fair and all the people content.
Mr. Satterlee’s own description of what “should be
regulated by the Government as long as it is protected”
seems to us broad enough to take in everything except
agriculture. And whatisitto be “protected”? Thegreat
“privilege” tax of 1909 (so called) is followed by prop-
ositions which would make out nearly everything to be

hoping contains some leaven for near

future. law
and he would

have law concerning business

he would he would

smoother. insurance has

“under Government protection or and
therefore subject to a tax of the privilege of existence.

Mr. Satterlee’s notion of organizing labor “in sep-
arate associations under Government auspices,”
having each association “pay its annual Federal tax
on the aggregate earning power of its members,” is
an interesting one, but it will be vigorously out of
agreement with the labor union notion (largely shared
by men not organized) that taxes are for the rich.
His model cannot, of course, be taken up seriously by
items," but its greatest defect is that “Government”
runs right through it from end to end. Yet, as he has
written it, it is almost as unlike the rhetorical cries of
the day as Jeffersonian democracy is unlike what now
claims that title.

The platform-makers are one with the candidate-
makers in seeeking success. The mistake of both is
likely to be in considering the drift at the surface the
same as the slow movement of the depths. It may
seem to them that success this year will go with the
propositions, the
stretches of Governmental
taking, and the loudest noise.

This overlooks the silent vote and assumes that the
great majority of the electorate are eagerly rushing
about for new things and for promises which will outdo
anything yet offered; that everything lies in the degree
of radicalism. This offers no alternative and no
choice; it contains no real We believe it
wrong assumption, and that if the leaders were shrewd
enough to appeal to sober sense by a decent conserva-
tism, they would find the silent vote still potent.

assistance,”

and

most violent additional

regulation

wildest

and under-

issue. is a

Further expansion in the volume of the foreign
commerce of the United States is the salient feature
of the official trade statement for March issued this

week. The export total is by far a new high record
for the period. The imports fall below the March 1910
total. The increase in the exports, however, isin large
part due to the heavy shipments of cotton, the outflow
of that commodity far exceeding that of March 1911
or the corresponding month of any preceding year as
regards quantity, and more than doubling last year’s,
value, notwithstanding the much lower prices now
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it
from which,

ruling. In addition, is encouraging to find that
manufactures, &c., latterly, much
our increase in exports has come, show a gain of 14
millions over March 1911. The aggregate merchandise
exports for the month of 8205,332,938 arc greater by

of

43% millions than in 1911 and (31% millions in excess
of 1910. For the nine months of the fiscal year
1911-12, the outflow of all classes of commodities,

reaching a total of S1,711,329,733, is also of greater
magnitude than ever before for the like period,
exceeds 1910-11 by 115 millions of dollars.

The merchandise imports for March 1912 at 815(3,-
(325,083 exceeded those of 1911 by a little over 17%
millions, but were 6% millions below those of 1910—
the record for any single month. For the nine months
since July 1 1911 the import aggregate at $1,203,113,-
137 is the high-water mark for the period, it being
48% millions over 1910-11 and 19 millions over 1909-
10. The net result of our foreign trade for March is a
merchandise export balance of 848,707,845, increasing
to 8508,21(3,596 the balance for the elapsed portion of
the fiscal year. 1 hisis G6% millions above the balance
for the nine months of 1910-11, and exceeds all earlier
years except 1900-01 and 1907-08.

Further gold exports during March, mainly to Franee
and South America, but mostly
named country, were only in part offset by the imports
of the metal, of which Mexico furnished the greater
part. The net outward flow was 83,117,911,
ing to 87,803,245 the balance of exports for the nine
months of 1911-12. This latter contrasts with net gold
imports of 848,187,609 in 1910-11 and net exports of
846,442,833 in 1909-10.

and

largely to the first-

increas-

Immigration during the first quarter of 1912 was
upon arestricted scale, falling behind the movement for
the similar period of either 1911 or 1910. This is indi-
cated not only by the official figures for January for the
whole country, made public this week, but by the re-
turns which we have compiled for the port of New York
for the months of February and March. During the
closing days of March, however, there was a noticeable
increase in the influx of steerage passengers, and since
April opened the arrivals have been on a rather free
scale, ‘'flic latest official statement at hand, as inti-
mated above, covers the month of January 1912,
which month the number of aliens adm itted was 4(3,820
(made up of 38,453 immigrants and 8,367 non-immi-
grants); this compares with 43,604 in the correspond-
ing period of 1911 and 57,472 in 1910. For the seven
months of the fiscal year 1911-12 (July 1 to Jan. 31)
the total arrivals were very much less than for either
1910-11 or 1909-10, comparison being between 483,413
and 572,983 and 561,415. The inflow thus far in the
current fiscal year was most largely from Italy, but the
Germans, Poles and English was

in

influx of Hebrews,
also relatively large.

Against these alien arrivals the movement of steerage
passengers from the country during the seven months
of 1911-12 was much more extensive than in any very
recent year, and almost as great as in 1907-08, when
depression here served to greatly augment the tem-
porary efflux of the labor element. The outflow for
the elapsed portion of the current fiscal year approxi-
mated, in fact, no less than 400,000, against 305,763 in
1910- 11; consequently, the net gain in the foreign-born
population of the United States for the seven months in
1911- 12 is found to have been only 83,413, against
267,220 in 1910-11 and 345,308 two years ago.
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lhe Mexican situation, while it has been very largely
overshadowed by the unfortunate ocean disaster, has
reached what seems to be a highly critical stage. On
Sunday a note of warning was sent by the State De-
partment to President Madero at Mexico City and to
Orozco, the rebel chief, calling attention to the enor-
mous property losses sustained by Americans in Mexico
as a result of the present disturbances and empha-
sizing the brutal treatment and murder of American
citizens. In the Mexican Government’s reply, which
was formulated at a Cabinet meeting on Wednesday,

the Mexican Government refused to recognize our
right to instruct it in its duties in its observance of
international law. The Mexican Government also
expressed regret that an identical note should have
been sent to Orozco. Following is the text of the

which was signed by Huntington Wilson,
and addressed to Henry
of Mexico

telegram,
Acting Secretary of State,
Lane Wilson, the American Ambassador,
City.

You will immediately communicate the following to the
Minister of Foreign Affairs:

lhe enormous destruction, constantly increasing, of valu-
able American properties in the course of the present un-
fortunate disturbances; the taking of American life contrary
to the principles governing such matters among all civilized
nations, the increasing dangers to which all American citi-
zens in Mexico are subjected, and the seemingly possible in-
definite continuance of this unfortunate situation, compel
the Government of the United States to give notice that it
expects and must demand that American life and property
within the Republic of Mexico be justly and adequately
protected, and that this Government must hold Mexico and
the Mexican people responsible for all wanton or illegal acts,
sacrificing or endangering American life or damaging Ameri-
can property or interests there situated.

Meanwhile it should be apparent to all sections of the Mexi-
can people that those who spread baseless rumors or provoke
just resentment by attacks upon Americans or other foreign
persons or property are working against the best interests
and the honor of their country, for which the United States
is known to hold,and in the present grave situation is mani-
festing, the greatest and most sincere friendship, and are
seeking for their own selfish ends to burden the future of
their countrymen with heavy obligations of enormous dam-
ages for their wrongful acts.

Ilow strongly the Government of the United States depre-
cates even the very few cases of participation by its citizens
in the present insurrectionary disturbances is well known to
the people of Mexico, and was shown by the President’s
proclamation of March 2 and the various other acts of this
Government looking to the same end.

The Government of the United States must insist and
demand that American citizens who may be taken prisoners,
whether by one party or the other, as participants in the
present insurrectionary disturbances, shall be dealt with in
accordance with the broad principles of equitable justice
and humanity, as well as in accordance with the principles
of international law which may be involved and to which the
people of Mexico have given their assent and adherence in
numerous international engagements. This Government
must hold the Mexican people strictly responsible for any
departure from such principles.

Notwithstanding press reports that certain Mexican
officers have announced a contrary policy, the Government
of the United States has every confidence in the disposition
of the Government of Mexico in the premises, and must re-
guest that appropriate instructions be immediately issued
to the proper military officers and officials in the sense
indicated.

Letcher reports receiving a letter from Orozco which
states that in view of the non-recognition of their belliger-
ency on the part of the United States, the insurrectionary
heads would refuse to recognize consular representatives of
the United States, and that henceforth he should not address
the military insurrection on behalf of this Government.

The Department is sending Letcher a copy of the above
instructions and is directing him to deliver it to Orozco with
a statement that it sets forth the attitude which must be
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assumed by the Government, and directing him to make
further representations as follows:

The Government and people of the United States have
viewed with grave concern the practical murder under the
positive order <( one of your chief lieutenants of an American
citizen, who is reported to have been taken prisoner during
or at the end of a regular engagement, the prisoner said to
have been dressed in regulation uniform and obviously one
of the regular forces of the established Government of Mexico.

The Government of the United States must insist, in so
far as the treatment of American citizens taken prisoners by
whatever force is concerned, that the rules and principles
accepted by civilized nations as controlling their actions
in time of war shall be followed and observed; and the Gov-
ernment of the United States must give notice that any devi-
ation from such a course, and indeed any maltreatment of
any American citizens, will be deeply resented by the Ameri-
can Government and people, and must be fully answered
for by the Mexican people, thus tending to avoid difficulties
and obligations which it is to the interest of all true Mexican
patriots, as it is the desire of the United States, to avoid.

You will also call this to the attention of the Minister of
Foreign Affairs and will at the same time point out that the
press reports received here state that Gen. Villa has threat-
ened that if Orozco murders American citizens taken prison-
ers from the Federals he will retaliate by murdering American
citizens taken prisoners from the rebels. You will, while
pointing out the utter inhumanity of such action, call atten-
tion to the fact that retaliation, if it be invoked by the Fed-
eral forces, should certainly never be used against American
citizens.

The immediate cause of this warning was the shoot-
ing on Orozco’s orders of an American captured in
Mexican uniform after one of the guerilla engagements
in the North. refused to recognize
the authority of our Consul, Mr. Letcher, in Chihua-
hua, because we refused to recognize the belligerency
of the insurrectos. The Mexican reply, after reviewing
the demands that American life and property be
respected, follows:

The Mexican Government is perfectly acquainted with its
duty.

Neither word nor deed warrants doubt of our sincerity or
of our adhesion to international privileges. Your Govern-
ment has realized our adherence to such principles and the
Mexican Government certainly cannot recognize the right
of your Government to give us instruction as to the method in
which we should perform our duty, especially since no act
of our Government has been in violation of international
rights.

Our Government certainly cannot undertake the responsi-
bility for acts committed in those sections beyond our control.

The American Government can be assured of our intention
to adhere to and to make our people respect international
principles in regard to Americans captured by our troops,
and although we have no data which induces us to believe
that our officers declare they will execute Americans sum-
marily, we have, nevertheless, ordered them to treat foreign
prisoners according to the laws of Mexico and international
practice.

The Mexican Government and people lament the fact that
some sections have uprisen and we hope to subdue them at
an early date. We are far from disclaiming responsibilities
accruing under international practices which all govern-
ments must respect, but we certainly disclaim and always
will disclaim other responsibilities.

We don’t believe your Government intends making us
responsible for acts not included in such principles.

Our Government notes the communication sent to Orozco
and laments that your Government saw a necessity for
treating with the rebel leader, who is responsible for his
treason only to the Mexican Government. This Government
and people cannot, therefore, be responsible for any acts
Orozco commits, according to the communication sent to
him by your Government. The Mexican Government re-
grets exceedingly that your Government should have sent to
Orozco an identical note with that to which | have the honor
to reply.

Orozco had also

In an interview Pedro Lascurain, Minister of Foreign
Relations, said that Mexico would not consider inter-
vention an effort on the part of Americans to restore
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order, but would consider it a declaration of war.
“Passports would immediately be handed to Ambassa-
dor Wilson,” he said. It seems quite evident that
President Madero is making considerable capital out

of the American note. One dispatch from Mexico City

states that he is arranging “to raise $10,000,000 to
prepare Mexico against an invasion of the United
States.” This statement is ascribed to the Secretary

to the President, who made

from Madero.

it as a direct quotation
Meanwhile our own Government is
commendable forbearance, but is making
every preparation for whatever may occur. The mili-
tary developments in Mexico as between the Madero
forces and the revolutionists this week have not been

important.

showing

The news that the Italian warships had attacked the
outer forts of the Dardanelles on Thursday follows very
closely official statements that the Powers had taken
the first step to endeavor to bring about mediation
between Turkey and Italy. This suggests that the
Italians are making a final effort to secure an advan-
tageous position in the negotiations that would natur-
ally result. Cable dispatches from Constantinople
repeat an “official announcement” that twenty-seven
Italian warships on Thursday bombarded the forts
Kilid-ul-Bahr and Sedd-ul-Bahr, at the entrance of the
Dardanelles, for three and a half hours. They then
withdrew without having done important damage.
The Turkish Parliament was opened on Thursday and
the Sultan, in his opening speech, referring to the war
in Tripoli, said: “We desire peace, butthat peace must
be on the condition of an effective and integral main-
The Porte has pro-
claimed a blockade of the Dardanelles, and hasnotified
the foreign Powers that the Straits have been mined.
The representatives of the foreign Powers on Wednes-
day presented an identical note to the Turkish Foreign
M inister, Assim Bey, at his private residence. The
substance of the communication was that, having
ascertained the Italian conditions of peace, the Powers
desire to know Turkey’s terms. The Foreign Minister
asked for time to formulate his reply, though, according
to Constantinople advices, it is practically certain that
Turkey will decline to enter into negotiations
basis of the Italian pretensions.

tenance of our sovereign rights.”

on the

The British Parliament is now concerned with the
debate on the Home Rule Bill, which passed its first
reading in the House of Commons on Tuesday night by
a vote of 360 to 266. Before the vote Bonar Law,
summing up for the®Opposition, savagely assailed both
the bill and the Government. He declared that people
of Ulster were ready in what they believed to be the

cause of liberty and justice to lay down their lives.

“You will not,” he said, “carry this bill without
subm itting it to the people. |If you try to do so you
will succeed only in breaking the Parliamentary
machine. The billfhas been introduced because the

Government is dependent upon the Irish vote.” Not-
withstanding this severe criticism, the vote was a very

satisfactory one to the Government.

Secretary of State Knox returned to Washington on
W ednesday after his journey of more than 10,000
miles, visiting the Caribbean republics as the special
representative of President Taft. In an interview he
expressed himself as well pleased with his trip. By
personal contact with the heads of the governments he
has visited, Mr. Knox believes he has been able, par-
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tially at least, to counteract influences, actuated by
selfish motives, that have operated to perpetuate mis-
rule by misrepresenting the attitude of the State
Department toward these countries. The Secretary
declined to comment upon the results his mission might
have except to make the single prediction that if the
Senate would ratify the Nicaraguan loan convention,
then that particular country would be instantly bene-
fited and take on new economic and political life. In
view of the press reports that have been received during
Mr. Knox's absence, it is interesting to read that Mr.
Knox regards it as “most gratifying to observe the
genuine friendliness toward, and interest in, the people
of the United States in all the countries | have visited
and the warmth of its manifestation when the real
purpose of my mission was appreciated. In no country
was our reception one of mere formal courtesy. We
left each country with the firm belief that we were
better understood when we left than when we came,
and that the almost indescribably bountiful hospitality
and kindness showered upon us reflected a sentiment
as cordial as it was genuine toward the country and the
people whom were presented.” Mr Knox further said
that in view of the repeated and emphatic announce
ments of the Monroe Doctrine at all periods in our his
tory and by all shades of domestic political opinions,
and the emphasis which seems to have been given to
that doctrine by the extreme care the Senate recently
took to prevent the possibility of any phase of its asser-
tion being submitted to arbitration, he was more than
ever convinced of the logic and wisdom of our helping
the weaker republics to help themselves to avoid
specific conditions where we might be embarrassed
by its assertion. The almost incalculable native
wealth of the Caribbean countries, the greatvariety
and beauty of scenery and the salubrity of climate
were the physical conditions that most impressed the
Secretary and his party. With political and financial
stability in such countries and under the benevolent
sway of peace, there is bound, the Secretary believes,
to be a steady development of resources and of growing
appreciation of their natural charms and attrac-
tions.

On Saturday last the Senate at Washington adopted
the House resolution congratulating the people of
China on their assumption of the powers, duties and
responsibilities of self-government and expressing “ the
confident hope that in the adoption and maintenance
of a republican form of government, the rights, liberties
and happiness of the Chinese people will be secure and
the progress of the country assured.” This action
was in the form of a concurrent resolution and does not
require the signature of the President. It does not,
therefore, commit the State Department to recogni-
tion. In China itself, as is quite natural, a state of
unrest continues, though the Government is succeeding
in all instances, so far as reported, in quelling the
rebellious troops. A manifesto issued by President
Yuan urges the five races to amalgamate through inter-
marriage. It is reported from Peking that represen-
tatives of the “Six Power group” have stopped pay-
ment of advances on the Chinese loan as a protest
against the acceptance of the 25,000,000 tael loan by
the Belgian syndicate. France and the other Powers
are opposed, according to a Paris dispatch, to any par-
ticipation by Belgium, and it is likely, according to
Paris advices, that the French market will be closed
to any loan arranged outside the Six-Power syndicate.
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Private foreign bank discounts indicated a more com-
fortable situation in Germany, but otherwise quota-
tions were maintained. There is no general disposition
to expect a permanently easier market, even in Berlin.
In order to get through the close of the quarter success-
fully, it was found necessary to make over-provision in
the shape of borrowings. In other words, the borrow-
ings were much larger than were needed after the
strain had passed and these excessive funds are
being loaned on the market. A new form of quotation
for discounts has been suggested by the Bourse Com-
mittee in Berlin. It is proposed to provide double
guotations for private discounts, one to apply to the
regular 90-day bills and the other to those running any-
where from 56 to 70 days. This means separate quo-
tations for long and short bills. An indication that
the lower discounts in Berlin are temporary is the fact
that 4% is being bid for the renewal of most of the
New York loans to Berlin that mature at the close
of the present month. New York lenders are
not inclined to accept this figure on all the ma-
turities, and thus far Berlin is not willing to pay
more. Unless a change should take place, there-
fore, the loans will be paid off. However, advices
from Berlin suggest that neither London nor Paris is
showing any inclination to lend freely in Berlin, and,
so far as Paris is concerned, there seems still to be a
regular campaign against loans to the German centre.
We are informed that one of the large Paris credit
associations was subjected to widespread criticism as
a result of the report that it had loaned 300,000,000
francs to Berlin at the time the Moroccan crisis was
at its height last year. The criticism become so active
that the President of the institution found it advisable
to make a formal denial that the loan had been made.
Closing rates in London as cabled yesterday were
37-16@3LE% for spot and S%% to arrive, both for
60 and 90 days’ bankers’ acceptances. A week ago
the spot rate was 3" % and the forward rate 3 7-16@
3>2%. At Paris the closing quotations are 3 to 3j~%
for all maturities. A week ago the range was 3@
3j4% ." Berlin closes 3% @ 3% % for spot and to
arrive, all maturities. Last week’s closing quotations
were 3% % for spot and 3% @ 4% to arrive. Brussels
is cabled unchanged at 3% % and Amsterdam also
unchanged at 3% % . The official Bank rates at the
centres named still remain as follows: London, 3%
Paris, 33%; Berlin, 5%; Brussels, 4y2%, and
Amsterdam, 4%. London exchange in Paris closed
yesterday at 25 francs 25 centimes, a further advance
of y2 centime for the week, indicating a continuance
of investment by French banks in English bills.
London exchange in Berlin closes at the same figures
as a week ago, namely 20 marks 483\ pfennigs.

The weekly statement of the Bank of England
suggests further improvement, the gold and bullion
holdings, according to the cable of our special cor-
respondent, showing an expansion of £ 1,424,149
The reserve increased £ 1,737,000, bringing the pro-
portion to liabilities up to 45.39% from 42.85% last

week. A year ago the proportion was 47,72%),
in 1910 it was 50.68%, in 1909 49.73%, and in
1908 51.77%. The sank's gold holdings total £ 37,-

817,240, against £36,472,431 one year ago and
£35,736,927 in 1910. There were no appreciable
repayments by the market to the Bank, the item
“other securities” showing a decrease of only £ 1,000.
Public deposits were reduced by £ 1,039,000, represent
ing disbursements by the Government, while private
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deposits were increased by £ 1,484,000. Government
securities decreased £ 1,262,000. Of the £ 770,000
gold which reached the London market from the
Cape on Monday, India took what seems to have
become its usual weekly quota of £ 200,000, the re-
mainder being bought by the Bank at the Mint price.
Our special correspondent furnishes the following
details of the gold movements into and out of the
Bank for the Bank week. Imports,£ 705,000 (of which
£ 17,000 from France, £27,000 from Australia and
£661,000 bought in the open market); exports,
£ 250,000 (of which £ 100,000 to Argentina and £ 150,-
000 German coin sold) and receipts of £969,000 net
from the interior of Great Britain.

The weekly statement of the Bank of France did
not contain any of the spectacular changes so notice-
able in the figures of the two weeks preceding, which
indicates that the disturbance of the financial equil-
ibrium resulting from the enormous subscriptions to
the French Railway loan has been corrected. The
Bank’s gold holdings registered an increase of 3,-
975,000 francs, the silver holdings were higher by
11.500.000 francs; notes in circulation decreased
7.875.000 francs; discounts were increased by 22-
950,000 francs and general deposits showed an expan
sion of 15,600,000 francs. The gold stock now aggre-
gates 3,224,600,000 francs, comparing with 3,229,-
825,000 francs in 1911 and 3,430,260,000 francs in
1910.

The weekly statement of the Imperial Bank of
Germany which was published on Wednesday reflects
a further strengthening of reserves, the cash on hand
recording an increase of 104,436,000 marks, including
71.829.000 marks gold. Loans were increased by
2.097.000 marks but discounts were 258,549,000
marks lower and notes in circulation were reduced
209.834.000 marks. The deposits in the Bank in-
creased 60,156,000 marks.

While quotations have been maintained for early
maturities, our local money market has still shown a
continuance of the easier tone that we noted at the
close of last week. This condition may be to some
extent at least ascribed to the increased uncertainty
in the political situation that has been indicated by
the overwhelming success of Colonel Roosevelt in the
Pennsylvania primaries. The interior banks have
been drawing on their New York reserves in connection
with their spring requirements. The highest rate for
call money this week has been 3)7%, which compares
with a maximum of 4% last week. On Monday the
range was 30 3)"%, with 3% % the ruling figure; on
Tuesday it was 2y@ 3y% , with 2% % the renewal
rate; Wednesday’s extremes were 2@ 3%, with 3%
the renewal basis; on Thursday 2y @3% were the
lowest and highest figures, respectively, while 3%
remained the renewal figure; on Friday 2y2/0 was
the lowest, 3% the highest and 2% % the ruling rate.

Time money, while, as we have intimated, not firm,
is nevertheless not pressed on the market, and quota-
tions for the week have not been changed from 3y @
3M% f°r b0 and 90 days. For 4, 5 and 6 months
3%% is quoted at the close, comparing with 3y @4%
a week ago. Mercantile paper is not offered freely,
but is, on the other hand, not in active demand.
Discounts remain unchanged at 4@ 4)*% for 60 and 90
days’ endorsed bills receivable, and also for 4 to 6
months’ single-name bills of choice character; others
are quoted at 5%.
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Sterling exchange throughout the week has shown
a firm undertone, quotations indicating a steady de-
mand for remittances. Money is in demand at the
British centre, although the Bank of England state-
ment shows distinct improvement. American bank-
ers, however, are credited with having drawn quite
liberally on their London balances, and it is not un-
likely that a further reduction of these balances
will take place in anticipation of the foreign subscrip-
tions that are expected for a considerable part of New
York City’s new stock issue which is to be publicly
offered on May 7. New York City securities have
become quite a favorable investment in London and
there is reason to believe that foreign investments will
take a measurable part of the new $65,000,000 issue.
The British Board of Trade statement for March,
which we referred to in last week’'s “Chronicle,” did
not show any marked disturbance of trade by the
British coal strike. London advices to bankers here
suggest, however, that the effect of the decrease in
manufacturing activity, which was a feature of March,
will be more clearly shown in the export statement for
April.  Therefore, while imports of foodstuffs and
raw materials for manufacturing will still continue
active, the outward movement of manufactured goods
will not be so large, and will have to be compensated
for by actual payments for the imports. The gold
engagements for export for the week comprised $800,-
000, all for the Argentine, and we are informed that
negotiations are in progress for additional amounts for
the same destination. Of the total, Hallgarten & Co.
will forward $300,000, the Anglo-South American
Bank $250,000 anch Goldman, Sachs & Co. $250,000.
These engagements are for foreign account—that is to
say, they represent the remittances of foreign bal-
ances to Argentina. The Argentine has had a good
maize crop and the exportable surplus is large, which
may explain the movement of the precious metal to
some extent. But in banking circles here intimately
connected with recent exports of the metal to the
southern republic, the belief obtains that the Paris
banks which underwrote last year’'s Argentine loan
are still remitting on account of it. Foreign exchange
houses here have seen evidences during the last week
or so of a transfer of lines of mercantile credits from
London to New York. The steadiness of the private
discount rate in Lombard Street at virtually the Bank
rate furnishes a strong incentive to make this change
when merchants can sell their paper at 4% not in
New York. With a 3¥2% discount rate in London
and y% commission for every three months, borrow-
ing abroad would cost 5y% . The March statement
of foreign commerce, showing an excess of exports
over imports on merchandise account of $48,707,845,
comparing with $22,801,276 in March of last year,
did not seem to affect sentiment in sterling exchange
circles.

Compared with Friday of last week, sterling ex-
change on Saturday was irregular; demand was firmer
at 4 87@4 8705, although sixty days declined to
4 8390@4 84, while cable transfers were again quoted
at 4 8740@4 8745. On Monday rates were firmer
on the easier tendency in the local money market and
demand advanced to 4 8705@4 8710, cable transfers
to 48755@4 8760 and sixty days to 4 84@4 8410.
The tone remained firm on Tuesday, although business
was practically at a standstill, the Titanic disaster
having caused a curtailment of operations in all direc-
tions; demand moved up to 4 8710@4 8715, while
cable transfers and sixty (.lays showed no change from
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Monday'’s final figures. Trading continued very dull
on Wednesday, with quotations firm and unchanged
from Tuesday’s close at 4 8710@4 8715 for demand,
4 8755@4 87Q0 for cable transfers and 4 84@4 8410
for sixty days. There was an advance of about 10
points on Thursday, which was ascribed to a scarcity
of offerings, and demand rose to 4 8720@4 8725, cable
transfers to 4 8770@4 8775 and sixty-day bills to
4 8415@4 8425. On Friday the market continued
firm, with an advance of 5 points in 60 days, checks
and cable transfers. Closing rates were 4 8420@
48430 for sixty days, 4 8725@4 8730 for demand
and 4 8775@4 8780 for cable transfers. Commercial
on banks was quoted at 4 82% @4 83% and documents
for payment 4 83% @4 84%. Cotton for payment
ranged from 4 83%@4 84, grain for payment was
4 84% @4 84%.

The following gives the week’s movement of money
to and from the interior by the New York banks.

. ) Received by Shipped b Net Interior

Week ending April 19 1912. N. Y. Banks. N. Y?pgangs, Movement.
Currency. S11,521,000 Gain 88,071,000
Gold 1,940,000 Gain 1,050,000
Total gold and legal tenders $13.467.000  $4,346,000 Gain 89,121,000

With the Sub-Treasury operations and gold exports
the result is as follows:

. . Into Out ol Net Change in

Week ending April 19 1912. Banks. Banks. Bank Holgings‘
Banks’ Interior movement, as above. 513 467,000 84.346.000 Gain $9,121,000
Sub-Treasury oper. and gold exports 26,100,000 27.500.000 Loss 1,400,000
Total gold and legal tenders.. $39,567,000 531,846,000 Gain S7,721,000

The following table indicates the amount of bullion
in the principal European banks.

April 18 1912. i

Banks of p fApril 20 1911.

Oold. Silver. Total. Gold. Silver. Total.

£ £ £\ £ £
England _. 37,817,240 37,817,240 36,472,431 36,472,431
Franco .. 128,983,960 32,3161320 161,300,280 129,192,840 33,665°520 102 858 360
Germany 44,476,600 18.050.000 62,526,600 39,921,350 15,090,800 55012 150
Russia__ 148,329,000 7.252.000 155,581,000 145,782,000 7.441.000 153,223,000
Aus.-Hun. 32.609.000 12.671.000 65.280.000 55.229.000 12.909.000 68 138.000
Spain 16.972.000 30.022.000 46.994.000 16.504.000 30.930.000 47.434.000
Italy 41.936.000 3.680.000 45.616.000 39.800.000 3.541.000 43.341.000
Netherl'ds 12.105.000 1,027,400 13,132,400 10.971.000 2,216,100 13.187.100
Nat. Bely  6.580.000 3.290.000 9.870.000 6.432.000 3.216.000 9648 000
Sweden ..  4.793.000 4.793.000  4.523.000 4.523.000
Switzerl’'d.  6.486.000 6.486.000 6.123.000 6.123.000
Norway .. 2.042.000 2.012.000 1.939.000 1.939.000

Total week 503,129,800 108,308,720joi 1,438,520 192,889,621 109,009,420 601,899,041
Prev. week 197,995,868 107,541,353j605,537,221 490,847,942 109.077.940 599:925’,882

THE TITANIC DISASTER.

The heartrending disaster which befell the new
White Star steamer Titanic last Sunday night at 10:30
o'clock has unquestionably brought a shock to the
entire community such as the world has seldom wit-
nessed in our time. The essential details of the dis-
aster arc that the steamer was running at high speed,
though in clear weather, in the region east of Cape
Race along the Banks of Newfoundland, at a time
when it was known that, owing to the severity of the
past winter, icebergs had formed far south of their
usual latitude. At a distance of approximately 400
miles from the shore of Newfoundland and 1,150 from
New York, the litanie collided with a towering ice-
berg. 1he force of the collision tore into her side,
breaking the iron protection of her engine rooms and
placing her in a sinking condition. The ship herself
went down something like three hours later. Other
vessels on the ocean pathway were summoned to the
relief of the Titanic, but were, unfortunately, at too
great a distance to arrive in time to assist in trans-
ferring passengers from the ship. The Carpathiamf
the Cunard Line, the Olympic of the White Star and
the Virginian of the Allan Line all endeavored to give
assistance, but only the Carpathia was able to serve
any purpose. By that ship twenty boatloads of pas-
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sengers, launched from the Titanic before she sank,
were taken on board, and the Cunarder set sail for
New York.

This is all that was known on Monday concerning
the disaster; indeed, the information which reached
the public on that day was wholly perverted through
wireless canards whose origin is not yet explained,
and which explicitly declared that the Titanic was
being towed into port by the Virginian. The relief
of this news greatly aggravated the shock which
came next day when wireless messages relayed
from the Carpathia broke the news that the boat-
loads which had been picked up comprised only
about 700 out of the 2,300 passengers and crew
of the Titanic. The rescued passengers were mostly
women. Among the lost were Col. John Jacob Astor,
Mr. Charles M. Hays, President of the Grand Trunk,
Mr. Isidor Straus, Mr. William T. Stead of the London
"Review of Reviews,” Major Archibald Butt, Presi-
dent laft's military aide, Mr. George D. Widener, Mr.
Benjamin Guggenheim and a long list of other men
well known in the walks of trade. The President of
the White Star Line and the International Mercantile
Marine, Mr. J. Bruce Ismay, was saved. Beyond
this alarming batch of news, details were withheld
by the Carpathia pending her arrival in port Thursday
night, even after the steamer had come into the zone
of wireless communication. Quite inevitably, and
quite rightly as the event proved, this absence of
authentic news gave rise to the worst apprehensions
regarding the nature of the disaster and to a host of
flying rumors, which so possessed the public mind as
to cause by Wednesday something like a suspension of
business in the financial district. On Thursday night,
the Carpathia docked at New York and the full story
was told.

We have not at this writing the official and formal
story of how and why the disaster became possible. What
did appear, from the more or less incoherent accounts of
the passengers, was that the sinking of the ship was
not generally expected even after the collision, and
that the end came with startling suddenness. Just
how far this explains the remarkable story of the ship’s
band playing, up to the moment when she sank, it is
difficult to determine. What seems to be unques-
tioned is the good discipline of the crew and the courage
and self-possession of the "passengers—notablyjTthe
well-known men who remained on the Titanic and went
down with her. All agree that, had the ship carried
anything like an adequate supply of life-boats, all
might have been saved. With commendable prompt-
ness, the United States Senate Committee on Com-
merce has at once instituted a formal inquiry, which
began yesterday.....cniiiniienenns Sef}e 1

*Some conclusions to be drawn from the tragedy arc
reasonably clear. The first, without any. question
whatever, has to do.with the life-boats. *Unlike|many
other ocean disasters of the sort, all the life-boats
were launched and apparently all the passengers who
went in them were rescued. In other words, the loss
of life which actually occurred was distinctly attribut-
able to an insufficient supply of life-saving apparatus.
Such life-boats as the Titanic carried were sufficient to
hold barely one-third of the vessel’s passenger list. In
defense of the practice which this sensational event
has brought to light, two arguments have been ad-
vanced—one, that the ship had been declared "unsink-
able”; the other, that life-boats to carry the entire
passenger list could not be maintained on an ocean
steamer in any case.
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But the first of these presumptions has this week been
declared altogether incorrect by the builder of the
Titanic, who now admits—what should equally have
been known beforehand—that no ship is unsinkable;
and as for the second argument cited above, it does not
seem to possess much force. Even supposing it to be
impossible to carry sufficient boats on steamers of
the present type, then it would manifestly be time to
construct steamers of a different type. But the claim
must in any event be held untenable so long as great
stretches of space on board up-to-date steamers are
allotted to gymnasiums and golf links, and the like,
thereby using up room which at least might have made
possible the maintenance of sufficient lifeboats.

Furthermore, let us consider for a moment what this
argument actually means. The rule of the sea is to
save the women first, and it is to the honor of the race
that therule has again been observed, irrespective even
of station in life; showing that the spirit of chivalry
is not yet extinct in the twentieth century. But
let it be observed that, if this rule on the one hand is
applied, and if on the other hand the rule of inade-
quate supply of lifeboats is insisted on, then the two
things amount to proclamation that in case one of
these great ocean steamers sinks, provision is made
for rescuing immigrant women from Italy, Poland or
Bohemia, but denied to eminent men whose services
are useful and necessary to the world; yet who, under
this presumption, are condemned to drown helplessly
because it is inconvenient to give up space to lifeboats
on the steamer. Such a situation would especially
apply, let it again be noticed, to the largest and most
luxurious'ships and, therefore, to those most patronized
by well-known citizens, and to those ships which
would as a rule be least adequately equipped, because
of the magnitude of their passenger list, with provisions
for safety. The thing seems absurd. We imagine
very little will be heard of the argument hereafter.

Presumably both the American and the British gov-
ernments will by proper legislation make the main-
tenance of sufficient life-saving facilities compulsory
upon shipowners. Entirely apart from this, however,
we may be sure that ocean travelers, in view of the
present lamentable disaster, will not be slow about
taking the matter into their own hands. Some of the
suites of rooms on these ocean palaces cost over $4,000
for the trip. We may suppose that hereafter first
and second cabin passengers at least will insist that
payment of passage money shall ensure each a seat
in a life boat. It is quite conceivable that the stipu-
lation may be insisted on that the different members
of a family shall all have seats in the same boat.
Government, on its part, can be depended on to see
to it that equal protection is extended to those travel-
ing in the steerage.

Probably, also, the risks of the northerly route,
where icebergs are sure to be encountered in certain
seasons of the year, will hereafter be avoided. There
remains for consideration the question of.mammoth
ships. At this very moment, the record-breaking
fifty-thousand-ton displacement of the Titanic is to be
further increased to sixty thousand or more by vessels
now building for the Hamburg-American and Cunard
lines. We have reached a stage of such expansion that
we have had to extend our docks in order to give these
enormous craft facilities for unloading, and the ques-
tion in harbors like New York has arisen, whether such
extension of dock room can be carried very much
further without actually interfering with other harbor
traffic. Yet the steamship designers and ocean trans-
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portation companies have been in the habit of answer-
ing that, barring limitations from harbor room, there
is substantially no limit to such increase in capacity.

But what are the actual facts in the case, as sug-
gested by the fate of the Titanic? There is, first, the
fact that in case of collision, impact of such an enor-
mous mass of weight, driven at high speed, with an
armored sheathing quite unlikely to be correspondingly
increased over the ordinary thickness, will render such
a huge ocean vessel more vulnerable even than smaller
vessels to which a far smaller number of human lives
have been entrusted. Again, the grave question of
maintenance of order and discipline, by a commander
arranging for the disembarkment of several thousand
people simultaneously, as compared with the making
of similar arrangements for one-half or one quarter of
that number, must be seriously considered. That the
Titanic met this test proves nothing for the future.
And, last of all, the chance of wholesale loss of life
is certainly greater when several thousand people are
carried on one ship—this for the simple reason that
the ratio of probable accidents would scarcely cause
the simulanteous loss of two or three ships carrying a
smaller number in the aggregate. The numerical
chance of disaster, in other words, is the same for a
vessel with two thousand passengers as for a vessel
with one hundred, and, therefore, the greater the
passenger list, the more serious the numerical possi-
bility of loss of life in ocean travel. This, it must
again be observed, applies primarily to vessels patron-
ized by well-known and influential citizens.

One minor but far from unimportant consideration
is left. We refer to the matter of supervision of
wireless messages. The only explanation at any time
advanced regarding the false information sent by
wireless during Monday was that under existing cir-
cumstances, and under the existing absence of Govern-
mental regulation, wireless telegraphy is in a chaotic
condition. A mere amateur, with a private wireless
apparatus on the coast of Maine or Nova Scotia, may
signal vessels on the sea or intercept messages between
them and the shore, and what the possibilities of such
a system are we have learned on this occasion. At
the very least, it should be possible to provide by law
that amateur experts of the sort should be required
to use apparatus so adjusted as not to interfere with
ocean communication.

LABOR CONDITIONS IN THE STEEL INDUSTRY.

The prominence of the United States Steel Corpora-
tion, not only in all financial respects but in advanced
and wise methods of dealing with its industrial prob-
lems, gives timely interest and importance to the re-
port submitted at the annual meeting last Monday
concerning labor conditions in the steel industry. This
report, presented by Chairman Stuyvesant Fish, of the
committee on that subject, pronounced the seven-day
labor week detrimental to those engaged in it. Present
records indicate, said the report, that this work has
been relegated to the past except in two or three
plants, “and no matter what alleged difficulties in
operation may seem to hinder abandonment of the
seven-day week, they must be met." As to this all
intelligent men are agreed, everywhere. The seventh-
day rest proclaimed from Mt. Sinai was as much a re-
lease as it was a religious command, and all experience
from that day to this goes to show that uninterrupted
labor is not profitable.

As to the length of the working day, the records of
#75,715 employees of the corporation (exclusive of
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officers and clerical workers) show that 25% are now
working twelve hours a day; this is largest in depart-
ments more or less continuous, such as rolling mills and
blast furnaces, in which the percentage is from 50%
to Q0% of twelve-hour workers. Some work cannot
stop until completion; yet mechanical improvements
have been steadily reducing the drudgery and severe
physical labor which once characterized many pro-
cesses in the industry. This is especially true of open-
hearth and blast furnaces, where the intermittent na-
ture of the work demands less expenditure of actual
physical energy than in many eight or ten-hour places;
notwithstanding, the opinion is expressed that a twelve-
hour day, followed continuously by any group of men
for any considerable number of years, means decreasing
efficiency and lowering vigor and virility. Here, also,
general experience and observation confirm the view
taken, and the report adds, in language which could
have been used by any pronounced apostle of labor,
that “the question should be considered from a social
as well as a physical point of view.” Not only the
prodigious drain upon the man must be reckoned, but
his virtual separation from family, his loss of home
and nearly complete denial of opportunity for self-
improvement.

The long day has become entrenched, so that any
sudden change would involve such changes in mill oper-
ation that a shorter day could perhaps not be success-
fully undertaken unless all employers in the same in-
dustry would agree. This recalls and agrees with the
certainty that all wage advance or other amelioration
of industry is in the long run conditioned upon assent
of the balance sheet; for example, the Lawrence mills
may agree to concessions under pressure, but cannot
fulfill them long if thereby they come under a competi-
tive disadvantage because rivals elsewhere do not have
to meet the same conditions. Realizing this, the com-
mittee “recommend to the intelligent and thoughtful
consideration of the officers” the problem of reducing
the long hours of labor, but cannot go farther than
this.

Another subject which received consideration is what
is called “the speeding” of workmen. Labor unions
always level criticism at the payment by piece-work,
but the committee “do not believe there has been
evolved a fairer or more generally accepted method of
payment for labor.” The “bonus” system, largely
employed by the Corporation, “as incentive to increas-
ing output and efficiency, is objected to as tending to
result in a system of speeding, harmful to the men.”
That a possibility of abuse exists is admitted, but the
committee see neither desire nor tendency to carry
this policy to a harmful point. Here we recall the
“efficiency” talk of some months ago as to railway
operation, but progress in that direction is hindered by
the labor unions, whose erroneous rule prefers to re-
tard the best and most ambitious workmen instead of
stimulating the poorest and most shiftless. The com-
mittee believe piecework and bonus to be best for all
parties, “guarding, as they do, against that dead level
of wages, regardless of the ambition, resourcefulness
and efficiency of the individual.”

At the end of 1911, 24,588 employees were stock-
holders under the well-known plan, their aggregate
holdings of preferred stock being 102,245 shares. Sub-
scriptions in response to the 1912 circular were 17,233
shares, taken by 15,349 men receiving under 8800 per
year; 35,255 shares, taken by 20,090 men receiving
8800 to 82,500, and 8,800 shares taken by 1,501 men
receiving over 82,500 a year. Belief that this plan h
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worked to encourage thrift is strengthened by the re-
mark of several of the men that they had never saved
anything until they began in this way.

It was stated at the meeting that of 15,000 stock-
holders who had been consulted by circular on the
matters assigned to the committee for investigation,
only about ninety had replied, although it was
inferred that a feeling of confidence in leaving the
subject to the management might be the explanation.
Some of the replies indicated a desire for reducing
hours of work, and some even hinted willingness to
see this done at the expense of dividends. Judge
Gary was not entirely sure against the twelve-hour
day, when he remembered that he himself had gone
through many longer ones on a farm and when work-
men are willing and anxious to have long days in
order to make larger earnings. But the Corporation
has over and over again demonstrated its interest in
the welfare of its employees, and planned wisely for
the amelioration of their condition

It is hard work to work hard, and it always will be;
no resolutions or strikes or popular oratory can alter
that. But in a campaign year, when the chief stock-
in-trade of the loudest Friend of the People who ever
pranced consists of denouncing alleged woes of wage-
earners at the hands of capital, it is well to note that
the largest industrial combination in the country has
been doing its utmost for some years (short of attempt-
ing miracles) to improve the conditions of its own
men. That Mr. Gompers and his close associates
highly disapprove its efforts implies that they are
practically successful.

THE THOROUGHNESS OF GERMAN ¢
COMMERCIAL EDUCATION.

The review of the first five years of the work of the
“University of Commerce,” established by the Mer-
chants’ Corporation of Berlin, which has just come to
hand, gives us an opportunity to note the distinctive
aim of German commercial education and its success in
the effort to raise it in its higher departments to the
established university standard.

The “Handels-Hochschule,” as it is called, was or-
ganized, as we have before indicated, in 1900, with
Professor Jastrow, of the University of Berlin, as its
head. Its purpose was to teach, after the university
method, everything that a business man should know.
The successful merchants of Germany were ambitious
to put business as far as possible on the plane of the
professions as an occupation, and to secure for the
business man such a thorough special education as
would fit him for effective competition in the markets
of the world, and at the same time secure to him
standing and respect in the professional world.

The idea, which originated with Mr. von Mevissen,
a merchant of Cologne, in 1879 led to the opening of
the Cologne Handels-Hochschule by that city in 1901
Frankfort followed; and then Berlin in 1900. The idea
has rapidly spread over Germany, and now similar
colleges, as they may be called, exist in Leipzig,
Mannheim, Munich and other places. The underlying
guestion is, “Is it necessary to teach young business
men theoretically, and if so, how is it to be done?”
The answer is found in the fact that in the last half-
century tremendous changes have taken place in the
business world, and, while these are largely technical,
they are connected with such an array of social, legal,
political and economic disturbances that the modern
business man finds himself confronted with a host of
problems of which his grandfather had barely an ink-
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ling, and which cannot be solved by‘rule of thumb.
He needs understanding of political economy, of tech-
nology, of geography, of commercial law and of various
other things as an initial equipment.

Education in Germany has the advantage of a
thousand years of development. While our American
theory of education is intended to develop independ-
ence of thought and action, and gives large place to
the unfolding of the personality of the pupil, in Ger-
many he is trained to obedience and to the performance
of clearly defined tasks which arc closely related to a
completed system, and have a definite practical result.
Manual training is everywhere there the task of the
elementary public schools, while our common-school
system as a rule leads away from hand-work and aims
more particularly at giving every boy and girl of the
people a better start than his parents had, or at least
a start upon a higher social plane.

When it comes to the training of its young merchant
material Germany has at hand the practical methods
passed down by the guilds and corporations of the
Middle Ages. To this it is now uniting thorough
theoretical professional instruction, which has already
so far advanced as to open the markets of the world
to German commerce and manufactures. The purpose
of the new commercial universities is to train teachers
for the schools of lower grade as well as to teach the
elect of the young merchants.

The Berlin school has a faculty that numbers sixty,
teaching political science, jurisprudence, commercial
science, physics, chemistry, international law, English,
French, Italian, Russian and Spanish, besides the
technique of a vastvariety of businesses, and all in in-
numerable courses extending to the minutest detail.
Of their 450 students matriculated last year, 136
were from twenty-one foreign countries. The different
homes from which they came are interesting: 185 had
fathers in independent business, 20 directors of banks
and manufactories, 63 in public office, 34 land-owners,
29 in the learned professions and 29 retired men of
fortune. Besides these matriculated students, there
were 220 taking the regular courses, but for various
personal reasons not regularly matriculated, and 1,278
more attending various courses, making in all nearly
two thousand persons under instruction.

The course contemplates three years of study, but
can be compressed into two and a half, or even two
years. Only young men of a certain standard, given
by the Government school examination that entitles
them to a one year’s service in the army, and who have
finished a business apprenticeship of two or three
years, tested by examination and certificate, are ad-
mitted to the regular course, though, in lieu of the
apprenticeship, three years more of school work that
would admit to a university is accepted. Once ad-
mitted, the student is pushed ahead as rapidly as is
consistent with thoroughness. The responsibility is
laid upon his instructors to see that he shall acquire
a well-founded, thorough preparation for business.
The aim is not to make a man a complete economist, a
complete lawyer, a real chemist or an engineer, but to
have him understand the elements of all these lines of
activity. He must acquire a thorough knowledge of
business management and of the goods that are
handled, his mind must be awakened to a keen and in-
telligent mterest in his occupation, he must be taught
to think swiftly, accurately and to a definite conclu-
sion, and to grasp comprehensively all related matters;
he must learn to read human nature and gain personal
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way is prepared for his uniting, in the actual business
life which follows, theory and practice in comprehen-
sive relation, the preliminary professional instruction
making his thinking and his daily work harmonious
and fruitful.

To round out the course, groups of students are
taken by their professors each summer to visit neigh-
boring countries, to study their industries and methods
of business; and there are at the close certain fellow-
ships established by different merchants to give
selected graduates a year or two of travel and advanced
work in some foreign land.

A notable fact marking the particular demand made
by the Prussian Government that the Handels-Hoch-
sclnilc shall, scientifically speaking, be on the same
high level as the University of Berlin, is that the
professors shall not only teach but shall do research
work. The results of this particular combination of
the chemist investigators with the great manufacturers
were pointed out in our recent article on this subject.

Among the plans devised by the Chambers of Com-
merce of various American cities to prevent the diver-
sion of trade and to develop their business, it is easy
to see that none is more important or further reaching
than this of raising the standard of equipment of their
younger business men. The effectiveness of this
modern method of specific commercial education of
high grade is now abundantly established, and, fur-
thermore, the seriousness of the foreign competition
that it has already produced in the markets of the
world is increasingly evident. The New York Chamber
of Commerce has been none too early in determining
to do something to encourage similar instruction with
us, and its recently appointed committee may well feel
the importance of the task committed to it. Various
beginnings have been made in different parts of the
country; the merchants of the metropolis ought not to
allow it to be indifferent.

RAILROAD GROSS AND NET EARNINGS
FOR FEBRUARY.

The earnings of United States railroads, as compiled
by us to-day for the month of February, make a very
much better exhibit than had been expected. This is
true as regards the comparisons of both gross and net
results. Weather conditions still remained unfavor-
able in February, though not to the extent experienced
in January. Extremely low temperatures continued
to prevail most of the month over the greater part of
the country, and west of Chicago some of the roads
suffered severely from that cause; with a few of these
latter snow-storms were also a feature, though as a
rule the interruptions to traffic operations from snow
blockades were not of especial’ prominence. In the
case of certain important systems, and more particu-
larly the Chicago & North Western and the Chicago
St. Paul Minneapolis & Omaha, heavy losses in net are
recorded because of the added expense arising out of
the extreme cold and other adverse weather features.

As against, however, the unfavorable agencies hero
narrated, there were a number of agencies that served
to swell the amount of the revenues, gross and net, and
these in their effects more than offset the former. In
the first place, it should not be forgotten that the
month contained an extra day. As this is a leap year,
Feb. 1912 had 29 days, as against 28 days in Feb. 1911.
Allowing for Sundays, there were the present year
25 work days, as against only 24 work days last year.

habits of order, exactness and conscientiousness. The *This alone is equivalent to an addition of over 4%. In
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the second place, with the knowledge that coal strikes,
or suspensions of work at the coal mines, were almost
a certainty in numerous parts of the United States,
mining operations during February and March were
carried on at a greatly accelerated rate. The result
was that the coal traffic on many different roads was
greatly increased. The contrast with the previous
year in that respect was made all the more marked by
the fact that in the early months of 1911 coal mining in
the bituminous regions of most of the Middle and
Middle Western States was conducted on a restricted
scale, owing to the circumstance that general trade
at that time was depressed and supplies of coal were
greatly in excess of demand. Then, also, it should not
be forgotten that for February we are comparing with
reduced earnings last year, both gross and net, and
trade the present year,though by no means entirely
satisfactory, was involume at least far in excess of that
for the early months of last year.

In the matter of the gross earnings the addition this
time is very substantial; in fact the amount of gain is
the largest recorded in any monthly statement for
a long time—that is, the largest since June 1910. Stated
in brief, with the help of the extra day and the other
favoring circumstances set out above, the expansion in
gross receipts reaches $20,752,155 or 10.52%. A
large part of this improvement in the gross revenue
was, of course, consumed by heavier expenses; in some
of the separate systems, indeed, the additions to
operating cost greatly outran the gains in gross revenue.
Still, in the case of the roads as a whole, there remains
a gain in net earnings of $8,275,149, notwithstanding
the augmentation in expenses, the ratio of improve-
ment in this instance being over 16% — 16.84%.

— Increase or Decrease—

February (523 d 1912. 1911. Amount. %
Miles of road 237,082 233,191 Inc. 3,891 1.67
Gross earnings $218,031,094 $197,278,939 Inc.S20,752,155 10.52
Operating expenses 160,619,987 148,142,981 Inc. 12,477,006 8.42

Net earnings....... $57,411,107 $49,135,958 Inc. $8,275,149 16.84

As far as the separate roads are concerned, the effect
of unfavorable influences is noted in the case of the
Chicago & North Western, which, while managing to
add $206,346 to its gross earnings, falls $387,026
behind in net; the Chicago St. Paul Minneapolis &
Omaha, which the North Western controls, has
$46,132 decrease in gross and $ 174,052 decrease in net.
The Illinois Central, evidently still suffering from the
effects of the shop-men’s strike, reports $21,354 de-
crease in gross and $499,966 decrease in net. The
Yazoo & Mississippi Valley, which is under the same
control, has $127,738 decrease in gross and $181,251
decrease in net. On the other hand, the other Harri-
man roads give a good account of themselves at this
time, the Union Pacific having added $560,467 to gross
for the month and $415,324 to net, and the Southern
Pacific having added $271,071 to gross and $68,999 to
net. Among other roads that are distinguished for
good results may be mentioned the Great Northern,
which has $750,291 increase in gross and $754,189 in-
crease in net; the Atchison, with $712,441 increase in
gross and $569,045 increase in net; the Chicago Bur-
lington & Quincy, with $612,503 addition to gross and
$118,766 to net; the Missouri Pacific, with $479,437
gain in gross and $663,081 gain in net, and the Mil-
waukee & St. Paul, with $419,648 improvement in
gross and $154,343 increase in net.

The Eastern trunk lines make very good returns,
and in this furnish evidence at once of the somewhat
greater activity prevailing in general trade and the
larger coal shipments. The Pennsylvania lilt, on
the lines directly operated, both east and west of

THE CHRONICLE

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

1093

Pittsburgh, reports $3,157,700 increase in gross and
$1,067,403 increase in net, and this follows a loss of
$1,872,629 in gross and $1,240,802 in net in the same
month of last year. It evidently indicates a decided
change for the better in manufacturing conditions in the
territory tributary to the lines of the system. The
New York Central the present time has $443,179 in-
crease in gross and $170,504 increase in net. This is
for the Central proper. Including the various auxili-
ary and controlled roads, the whole going to form the
New York Central System, the result is a gain of
$1,964,998 in gross and of $1,187,940 in net. Last
year in February the New York Central System showed
$176,055 loss in gross and no less than $1,770,764 loss in
net. It deserves to be noted, too, that New England
roads, likewise, have good returns this time, the New
York New Haven & Hartford having added $666,188
to its gross and $389,008 to its net, and the Boston &
Maine $251,252 to gross and $233,900 to net.
Southern roads continue to do well, but are feeling
the influence of the increase in operating cost. The
Louisville & Nashville, it is true, has enlarged its gross
by $535,162 and its net by $351,417, but the Southern
Ry., with $373,880 gain in gross, has added only
$92,102 to net, and the Seaboard Air Line falls
$129,839 behind in net and the Atlantic Coast Line
$129,095 behind, though both roads made small
increases in gross—the former $5,261 and the latter
$90,992. In the following we show all changes for the
separate roads, whether increases or decreases, for

amounts in excess of $100,000, in both gross and net:
PRINCIPAL CHANGES IN CiROSS EARNINGS IN FEBRUARY.

Increases. I ticreases.
Pennsylvania t/$3,157,700 Chicago & North Western $206,346
Baltimore & Ohio 889,181 Northern Pacific 194,396
Great Northern 750,291 Cleve Cine Chio & St L ... 191,571
Atch Topeka & Santa Fe. 712,441 Internat & Gt Northern.. 178,525
N Y New Haven & Hartf. 666,188 Rock Island 168,916
Chicago Burl & Quincy.. 612,503 Denver & Rio Grande 167,816
Union Pacific 560,467 San Pedro Los Ang & S L. 165,415
Lake Shore & Mich So 550,833 Hocking Valley 151,450
Louisville & Nashville___ 535,162 Virginian 141,812
Philadelphia & Reading.. 518,701 Phlla Balto & Wash 140,088
Norfolk & Western 486,482 Chicago & Alton 131,208
Missouri Pacific 479,437 Wheeling & Lake Erie___ 129,909
N Y Central & Hud R 1Iv.. a443,179 Michigan Central 126,110
Chicago Milw & St Paul.. .419,648 N Y Ontario & W estern.. 122,516
Central of New Jersey 413,473 Northern Central 122,208
Southern 373,880 Buffalo Rochester & Pitts 121,862
Lchigh Valley ... 342,591 Maine Central 108,381
Elgin Joliet & Eastern___ 324,561 Trinity & Brazos Valley.. 106,527
Delaware & Hudson 322,094 Central of Georgia 102,622
Erie 295,834 EIl Paso & South Western. 101,479
Delaware Lack & Western 285,977 Colorado & Southern 100,344
Southern Pacific-------m--m- 271,071 -
Chesapeake & Ohio 256,824 Representing 48 roads
Boston & Maine 251,252 in our compilation..$17,597,899
Minneap St Paul & S S M. 245,358

Decrease.
Yazoo & Mississippi Valley $127,738

Pittsburgh & Lake Erie..
Texas & Pacific..

240,738
212,532

Note.— All the figures In the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these re-
turns do no't show the total for any system, we have combined the separate
roads so as to make the results conform as nearly as possible to those given
in the statements furnished by the companies themselves.

a These figures cover merely the operations of the New York Central Itself.
Including the various auxiliary and controlled roads, like the Michigan Cen-
tral, the Lake Shore, the “Big Four,” the “Nickel Plate,” &c., the whole
going to form the N. Y. Central Suslem, the result is a gain of $1,964,998.

¥ These figures represent the lines directly operated cast and west of
Pittsburgh, Eastern lines showing $1,985,295 increase and the Western
lines $1,172,405. For all lines owned, leased, operated and controlled, the
result for the month is again of $3,669,281.

PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY.

Increases. Increases.
Pennsylvania t/$1,067,463 Chicago Burl & Quincy.. $118,766
Great Norther 754,189 Internat & Gt Northern.. 113,187
Missouri Pacific 6G3.081 Baltimore & O hio......... 107,937
Atch Topeka & Santa Fe. 569,045 Rock Island 104,057
Lake Shore & Mich So___ 472,658 Hocking Valley : 101,629
Union Pacific 415,324 .
N Y New Haven & Hartf. 389,008 Representing 26 roads
Louisville & Nashville 351,417 in our compilation___$7,701,673

Northern Pacific.---- 301,871 Tlprrpa

Central of New Jersey - 253,724 lllinois Central--—--—--—--—--- $499,966
Philadelphia & Reading.. 243,201 Chicago & North W estern. 387,026
Boston & Maine 233,900 Yazoo & Mississippi Valley 181,251
Delaware & Hudson 195,546 Chic St Paul Minn & O .. 174,052
Elgin Joliet & Eastern... 187,391 W abash 161,663
Minneap St Paul & SS M. 185,479 Chicago & Eastern lIllinois 143,620
N Y Central & Hud RIv.. al70,504 Seaboard Air Line 129,839
Chicago Milw & St Paul.. 154,343 Atlantic Coast Line 129,095
Michigan Central 147,464

Norfolk & Western-—- 142,513 Representing 8 roads in

San Pedro Los Ang & 129,082 our compilation.......$1,806,512
Chesapeake & O hio- 128,894

a These figures cover merely the operations of the New York Central istelf.
Including the various auxiliary and controlled roads, like the Michigan Cen-
tral, the Lake Shore, the "Big Four,” the “Nickel Plate,” &c., the whole
going to form the N. Y .Central System, the result is a gain of $1,187,940.

¥ These figures represent the lines directly operated east and west of
Pittsburgh, the Eastern lines showing $779,315 increase and the Western
lines $288,148 increase. For all lines owned, leased, operated and con-
trolled, the result is a gain of $1,261,945.

We have stated above that comparison is with
diminished earnings, both gross and net, in February
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last year. According to our own compilations for that
month, comprising 235,483 miles of roacl, there was
a loss in Feb. 1911 of 83,409,167 in gross and of
86,861,744 in net. According to the exhibit of the
Inter-State  Commerce Commission, issued several
months later, and comprising 242,640 miles, the loss
was 83,456,863 in gross and 87,032,202 in net. In
Feb. 1910 the showing was satisfactory as far as the
gross was concerned, but rising expenditures were
already a feature at that time, and, accordingly, an
expansion of 828,250,418 in gross receipts (according
to the returns of the Commerce Commission) produced
a gain in net of only 87,734,299. In Feb. 1909, when
the carriers were still retrenching on a large scale
(owing to the policy inaugurated after the panic of
1907) a gain of 813,338,338 in gross was attended by
an augmentation of 811,883,173 in net. The year
before (1908) there were losses of tremendous magni-
tude. Ourcompilation for Feb. 1908 recorded a de-
crease in gross of no less than 817,713,009, or 12.55%,
and a decrease in net of 88,764,602, or 25.10%. Even
this was merely the falling off as registered by the roads
contributing returns to our tables. On account of the
generally poor character of the exhibits, some quite
important roads .withheld their figures at that time
and our tables covered only 151,580 miles of road,
whereas the total railroad mileage was in the neighbor-
hood of 230,000 miles. We estimated at the time that
for the whole railroad system of the country the loss in
gross, as compared with the year preceding, must have
reached 826,000,000 and the loss in net 813,000,000.
In 1907, too, our February statement had shown a loss
in net, though gross earnings then were still recording
moderate gains.

In the following we give the February totals back to
1896. For 1911, for 1910 and for 1909 we use the
Inter-State Commerce totals, but for preceding years
we give the results just as registered by our own tables
each year—a portion of the railroad mileage of the
country being always unrepresented in the totals,
owing to the refusal of some of the roads to give out
monthly figures for publication.

Gross Earnings. Net Earnings.

Year.

Year Year Increase or Year Year Increase or

Given. Preceding. Decrease. Given. Preceding.  Decrease.
Feb. $ S S S S
1896 45,989,629 41,603,813 + 4,385,816 13,003,324 10,827,770 + 2,175,554
1897 51,338,343 51,656,357 —318,014 15,311,914 14,095,623 + 1,216,291
1898 59,070,798 51,904,681 + 7,166,117 18,163,731 15,396,058 + 2,767,673
1899 58,557,395 59,965,541 — 1,408,146 15,538,962 18,626,170 —3,087,208
1900 72,738,157 59,566,162 + 13,171,995 21,637,135 15,650,437 + 5,986,698
1901 86,357,583 78,722,604 + 7,634,979 26,537,607 23,485,478 + 3,052,129
1902 89,028,687 84,859,745 + 4,168,942 20,478,954 25,923,786 + 555,168
1903 91,360,580 80,898,016 + 10,461,964 24,115,381 23,153,394 + 961,987
1904 99,543,306 96,130,791 + 3,412,515 23,045,307 25,382,875 —2,337,568
1905 ... 95,184,283 98,487,848 —3,303,565 20,072,964 23,618,871 73,545.907
1906 ... 120,728,671 95,625,938 + 25,102,733 33,486,634 19,937,363 + 13,549,271
1907 ... 123,920,810 115,123,660 + 8,797,150 30,669,082 32,319,683 — 1,650,601
1908 123,389,288 141,102,297 — 17,713,009 26,154,613 34,919,215 —8,764,602
1909 ... 174,423,831 161,085.493 + 13,338,338 49,194.760 37,311,587 + 11,883,173
1910 ... 202,825,38) 174,574,962 + 28,250,418 50,976,253 49,241,954 + 7,734,299
1911 ... 199,035,257 202,492,120 —3,456,863 49,888,584 56,920,780 — 7,032,202
1912 ... 218,031,094 197,278,939 +20,752,155 57,411,107 49,135,958 + 8,275,149

Note.— Includes for February, 130 roads In 1896, 121 In 1897, 136 In 1898, 125 In
1899, 123 in 1900, 131 In 1901, 117 In 1G02, 106 In 1903, 101 In 1901, 98 In 1905,
101 In 1906, 94 In 1907; In 1908 the returns were based on 151,580 miles of road; In
1909, 232,007; In 1910, 239,725; in 1911, 242,640; In 1912, 237,082. Neither the
Mexican road3 nor the coal-miIning operations of the anthracite coal roads arc In-
cluded In any of these totals.

When the roads are arranged in groups or geographi-
cal divisions, it is found that every division shows an
increase in both gross and net. Such a result is
obviously evidence of the generally favorable character
of the returns in different parts of the country. In
the net, however, the geographical division comprising
Groups 4 and 5 has a relatively small ratio of improve-
ment—only 3.83%. This division covers the railroad
systems in the Southern States south of the Ohio and
east of the Mississippi, where, as we have already seen,
rising expenses were a feature of the returns the present

year. Our summary by groups is as follows:
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SUMMARY BY GROUPS.

------------------------- Gross Earnings---------------------—-
1912. 1911. Inc.(+)or Dec.l—)

Section, or Group—

February— S $ S %
Group 1 (19 roads), New England... 10,248,082 9,123,999 +1,124,083 12.32
Group 2 (101 roads).East & Middle.. 53,681,319 47,007,180 +6,674,133 14.20
Group 3 (71 roads), Middle Western. 29,325,480 26,110,023 +3,215,457 12.31
Groups 4 & 5 (96 roads), Southern... 31,068,895 28,789,517 +2,279,378 7.92
Groups 0 & 7 (81 roads, Northwest 45,371,619 41,859,378 +3,512,241 8.39
Groups 8 & 9 (108 roads), Southwest- 35,750,417 33,003,126 +2,747,291 8.33
Group 10 (47 roads), Pacific Coast... 12,585,282 11,385,710 +1,199,572 10.53

Total (523 roads) ..218,031,094 197,278,939 +20,752,155 10.52

-Mileage-----------------------—————- N et Earnings— ------------------.

1912, 1911, 19(152 1911 g (+)u rDec. (—)

S

Group No. 1 . 7,807 7,764 2,0i.5,209 1,5i7,963 +797 246 43 85
Group No. 2.. 26,657 26,458 13,358,151 11,072,161 +2,285,990 20.64
Group No. 3 25,453 24,910 6,134,366 4,797,004 +1,337,302 27.88
Groups Nos. 4 & 40,173 39,638 9,337,319 8,993,100 +344,219 3.83
Groups Nos. 6 & 65,544 64,928 11,831,226 11,042,898 +788,328 7.13
Groups Nos. 8 & 55,337 51,132 9,378,613 7,651,069 +1,727,54422.58
Group No. 10. 16,111 15,361 4,756,223 3,761,763 +994,460 26.43

...237,082 233,191 57,411,107 49,135,958 +8,275,149 16.84

NOTE.—Group 1. Includes all of the New England States.

Group I1. Includes all of New York and Pennsylvania except that portion west
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.

Group I11. Includes all of Ohio and Indiana; all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups 1V. and V. combined include the Southern States south of the Ohio and east
of the M|55|35|pp| River

Groups VI. and VII. ‘combined Include the northern peninsula of Michigan, all of
anesota Wisconsin, lowa and Illinois; all of South Dakota and North Dakota and
Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming and
Nebraska, together with Colorado north of a lino parallel to the State lino passing
through Denver. . . ..

Groups VIII. and IX. combined Include all of Kansas, Oklahoma, Arkansas and
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of
Denver, the whole of Texas and the bulk of Louisiana; and that portion of New Mex-
ico north of a line running from the northwest corner of the State through Santa Fe
and east of a line running from Santa Fe to El Paso.

Group X. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arizona, and the western part of New Mexico.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

— The public sales of bank stock this week aggregate 107
shares, and were all made at the Stock Exchange. No trust
company stocks were sold. Six shares of Hanover National
Bank stock were sold at 650, an advance of 20 points over
the price paid at the last previous sale, which was made in
December 1911.

Shares. BANKS— New York. Low. High. Close. Last previous sale.
33 City Bank, National...........435 445 435 April 1912— 440
66 Commerce, Nat. Bank of 200 201 200 April 1912 201
2 Fourth National Bank 2003 200M 200 54 Jan. 1912 205
6 Hanover National Bank 650 650 650 Dec. 1911 630

— The deplorable disaster which befell the White Star
steamer Titanic early on Monday morning, and the appalling
loss of life suffered with the sinking of the ship after the
collision with an iceberg, has resulted in the introduction in
Congress of a number of measures intended to minimize the
perils of sea travel. A Congressional inquiry into the disaster
is already under way under authority of the following resolu-
tion adopted by the United States Senate on the 17th inst.:

Resolved, That the Committee on Commerce, or a sub-committcc thereof.
Is hereby authorized and directed to investigate the causes leading to the
wreck of the White Star liner Titanic, with Its attendant loss of life, so
shocking to the civilized world.

Resolved, Further, that said committee or sub-committcc thereof Is
hereby empowered to summon witnesses, send for persons and papers, and
to take such testimony as may be necessary to dctcimine the responsibility
therefor, with a view to such legislation as may be necessary to prevent
as far as possible any repetition of such a disaster.

Resolved, Further, that the Committee shall inquire particularly into the
number of life-boats, life-crafts and life-preservers .arid other equipment for
the protection of the passengers and crew, the number of persons aboard
the Titanic, whether passengers or crew, and whether adequate Inspections
were made of such vessel, In view of the large number of American passen-
gers traveling over a route commonly regarded as dangerous from lIcebergs,
and whether It Is feasible for Congress to take steps looking to an Interna-
tional agreement to secure the protection of sea traffic, including regulation
of the size of ships and designation of routes.

Resolved, Further, that In the report of said Committee It shall recom-
mend such legislation as It shall deem expedient; and the expenses Incurred
by this Investigation shall be paid out of the contingent fund of the Senate
upon vouchers approved by the Chairman of said Committee.

A sub-committee of seven members, under the chairman-
ship of Senator William Alden Smith, who introduced the
resolution, was named on Thursday by the Committee on
Commerce to undertake the investigation, and another sub-
committee of three was appointed by Mr. Smith to meet the
Carpathia upon its arrival Thursday night with the Titanic's
survivors. These three members, who will conduct a pre-
liminary hearing in New York, are Senators Smith, Bourne
of Oregon and Newlands of Nevada. They were accom-
panied by Senator Ransdell, the Sergeant-at-Arms of the
Senate, and Deputy Sergeant-at-Arms Cornelius. The four
other members of the full sub-committee are Senators Per-
kins of California, Burton of Ohio, Simmons of North
Carolina and Fletcher of Florida. J. Bruce Istnay, Managing
Director of the White Star Line, and one of the survivors,
appeared before the Committee yesterday when the hearings
were opened at the Waldorf. It is understood than an in-
quiry into the disaster is also to be made by the London
Board of Trade. Among the proposals before Congress this
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week bearing on more adequate safeguards for ocean passen-
gers was a resolution of Senator Martine favoring treaties
with other maritime governments with a view to directing
the course of all vessels engaged in the carrying of passengers
at sea, and conferring as to all matters relating to the safety
of such craft and the passengers. Senator Perkins has
offered a resolution calling upon every seagoing vessel to
carry a sufficient number of life-boats to transport every
passenger and every member of the crew.

The Titanic was on her maiden trip and left Southampton
on Wednesday, April 10. She was the newest, the largest
and the most sumptuous ship afloat. She carried a full list
of passengers, comprising many names well known on both
sides of the Atlantic. She struck an iceberg off the Grand
Banks of Newfoundland on Sunday, April 14, at about 10:30
p. m. (New York time) and sank at about 2:20 on Monday
morning. She had on board 330 first-class passengers, 320
second, 750 third-class and 940 officers and crew, making a
total of 2,340. Of this number only 705 were saved, which in-
cluded 202 first-class, 115 second-class, 178 third-class and
210 officers and crew. Of the members of the crew saved 4
were officers, 39 seamen, 96 stewards and stewardesses and
71 firemen. The usual courage and discipline expected on a
British ship were displayed and the rule of the sea, “women
and children first,” seems to have been scrupulously ob-
served. Practically every woman and child, with the excep-
tion of those who refused to leave their husbands, was saved.
The iceberg that caused the disaster, according to the many
accounts, was largely submerged, and the ship struck a
glancing blow which ripped her great sides like a knife, but
did not greatly jar the vessel. The steamer Carpathia of the
Cunard Line answered the wireless call for help, but arrived
after the Titanic had foundered. She picked up all of the
Titanic’s passengers who had taken to the life-boats before
the ship went down. The Carpathia had left New York for
the Mediterranean last Saturday, but with the call for assist-
ance reversed her course and came to the rescue of the Titanic.
After picking up the Titanic survivors, she returned direct to
New York, arriving at her pier Thursday evening at
9:30 o’clock. There were not enough life-boats on the
Titanic to save more than a third of the passengers.

Among the well-known persons who are among the missing
are Isidor Straus, Benjamin Guggenheim, Charles M. Hays,
Col. John Jacob Astor, Major Archibald Butt, George D.
Widener, John B. Thayer, Edgar J. Meyer, Clarence Moore,
W. T. Stead, J. Bradley Cumings, &c. Mr. Straus, who was
partner in the firm of R. H. Macy & Co. and Abraham &
Straus, was a member of the Fifty-third Congress; he was a
director in the Hanover National Bank and the Second Na-
tional Bank of this city. Mr. Guggenheim, President of the
International Steam Pump Co., was a son of Meyer Guggen-
heim, who founded the American Smelting & Refining Co.
Mr. Hays was President of the Grand Trunk Ry. Col. Astor
was a director of a number of railroad companies, as well as a
member of the board of the Astor Trust Co., the National
Park Bank, the Plaza Bank, a trustee of the New York Life
Insurance Co. and of the Title Guarantee & Trust Co. Mr.
Widener is the son of P. A. B. Widener, the traction magnate
of Philadelphia. Major Butt was President Taft’s military
aide. John B. Thayer was Second Vice-President of the
Pennsylvania ItR. Mr. Meyer was a brother of Eugene
Meyer Jr., the banker. Mr. Moore was a Washington, D. C.,
banker. Mr. Cumings was a partner in the New York Stock
Exchange house of Cumings & Marckwald, and Mr. Stead
was the editor of the London “Review of Reviews.”

The House of Representatives adjourned after a ten-
minutes’ session yesterday out of respect to the memory
of the victims of the Titanic.

—In its final report, made public on the 7th inst., the
National Waterways Commission recommends to Congress
that the power of the Inter-State Commerce Commission be
extended so as to include control over all water lines. It
further recommends that all water lines be made subject to
the same rules and regulations as are now imposed on rail-
road corporations in so far as they are applicable. In the
opinion of the Commission the time has arrived when steps
should be taken to prevent the elimination of water compe-
tition through railroad ownership.

— A bill calling for an appropriation of $300,000 for the
purpose of maintaining and protecting, against the impending
floods, the levees on the Mississippi River and rivers tributary
thereto was passed by the House of Representatives on the
15th inst. and by the Senate on the 16th. This sum is in
addition to the $350,000 emergency fund authorized earlier
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in the month for strengthening the levees. The action the
present week was taken in accordance with a recommendation
made by President Taft in a special message sent to Congress
on the 15th inst. This called for an immediate appropria-
tion, based on the estimates made by the Secretary of War,
of a total of $787,897, to be used in meeting expenses incident
to the floods— the $300,000 referred to above; $275,000 to
cover expenses of the Quartermaster-General’s Department
in furnishing shelter, forage for cattle and horses, transpor-
tation, &c.,and $212,879 11 which the Commissary-General
estimated would be required to cover the expenses of the
rations for destitute persons in the flood regions.

— The U. S. Senate on the 15th inst. passed the bill appro-
priating $20,000 to enable the President to propose and invite
foreign governments to participate in an international con-
ference to promote an inquiry into the high cost of living.

— The Senate Finance Committee decided on the 18th
inst., by a vote of 8 to 6, to report adversely the bill revising
the chemical schedules, passed by the House of Representa-
tives in February.

— At a special meeting of the New York State Bar Associa-
tion held on Saturday last at Albany, the doctrine of the re-
call of judges was denounced in a resolution unanimously
adopted, which calls for the appointment of a committee of
fifteen, which is to co-operate with the American Bar Asso-
ciation in order “that the principles involved in the movement
for the recall of judges and judicial decisions maybe thor-
oughly explained to the people.” The meeting was at-
tended by fifty-four members, representing bar associations
of almost every county of the State. The action, it is said, is
part of a plan to have every State bar association record its
position with respect to the recall movement in time to be
reported at the August meeting of the American Bar Asso-
ciation. The resolution referred to above was offered by
William B. Hornblower and is as follows:

“Resolved, that It Is essential to the welfare of the community, the
perpetuation of our free Institutions and the protection of the personal
liberty and property rights of the Individual, that the Independence o
the judiciary should be preserved as established by the wisdom of the
founders of our Institutions, State and national.

Resolved, That the recall of judges or the reversal of judicial decisions
by popular vote would destroy the Independence of the judiciary and the
Impartial administration of justice and deprive all classes of the com-
munity of the protection now afforded to Individual rights by substituting
for the training, intelligence and conscience of the Judiciary and settled
rules of law, public clamor and agitation and the constantly varying
opinions of voters overruling the judgments of the courts and punishing
the Judges for unpopular decisions.

Resolved, That the New York State Bar Association declares Its profound
conviction that any such revolutionary proposals would be fraught with
Immeasurable danger to our Constitutional Institutions and to the funda-
mental rights of the Individual, rich or poor, and It urges the bar of the
State and of the nation to unite, irrespective of party. In opposition to such
proposals and in defense of an Independent judiciary.

Resolved, further. That a committee of fifteen be appointed by the
President of the Association to co-operate with the American Bar Asso-
ciation and the bar In each of the several counties of this State In order
that the principles Involved in the movement for the recall of judges and
judicial decisions may be thoroughly explained to-the people.”

Resolutions acknowledging the existence of evils in the
judiciary, and suggesting the appointment of a committee
to consider remedies were offered by J. Aspinwall Hodge of
New York, but were voted down; the proposal, however,
of ex-Judge D Cady Herrick that the Bar take steps to in-
vestigate whether there are any reasons for the existence of
the sentiment favoring the recall,and,if so, to suggest reme-
dies, was endorsed, and the committee authorized under the
resolution reported above was directed to undertake such in-
vestigation.

— The Ohio Constitutional Convention at Columbus on the
17th inst., by a vote of 50 to 48, decided against the pro-
posal providing for the recall of State and local officials, in-
cluding judges.

Governor Dix signed on the 4th inst. the bill
viding for the annual examination of savings banks.

— Senator Bayne’s bill, permitting certain corpora-
tions to issue shares of stock without nominal or par
value, was signed by Gov. Dix at Albany on the 16th inst.
A similar bill has been before the Legislature several times in
the past; in 1909, after having passed both branches, it was
vetoed by Gov. Hughes. Francis Lynde Stetson has taken
an active interest in the proceedings to bring about the
enactment of the measure, and, it is understood, drafted
the bill.

— Under a new rule adopted by the Philadelphia Clearing-
House Association relative to the collection of checks on trust
companies in Pennsylvania, the liability of the collection of
such checks will be carried by the depositor instead of the
bank. The Philadelphia “Press” states that the ruling is an
outgrowth of the recent decision of the Dauphin County Court

pro-
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in the case of the failed American Trust Co. of Philadelphia,
where it was held that the claims of depositors of the company
took precedence over the drafts given by the institution in
payment of its own checks just prior to its suspension. Here-
after, it is stated, the depositor will be liable until the check
is actually collected.

— George B. Caldwell, Vice-President of the Continental &
Commercial Trust & Savings Bank of Chicago, who is pro-
moting the establishment of an Investment Bankers’ Section
of the American Bankers' Association, announces the appoint-

ment of the following General Organization Committee:

George B. Caldwell fContinental & Commercial IChicago, 111
Chairman-- -\ Trust & Savings Bank___/

L. B. Franklin Guaranty Trust Co

New York, N. Y.

Allen G. Hoyt N. W. Halsey & Co do do
Geo. Garr Henry Wm. Salomon & Co do do
J.R. Swan Kean, Taylor <&Co do do
Lawrence Chamberlain .Kountze Bros___ do do
Chas. Sargent Kidder, Peabody & C o do do
Horatio G. Lloyd Drexel & Co Philadelphia, Pa.
Geo. W. Kendrick 3d__E. W. Clark & Co do do
H. W.Briggs.... ._E. H. Rollins & Sons Boston, Mass.
S.W. Webb Old Colony Trust C o do do

J. L. Martin Jr. Estabrook & Co do do

C. T. Williams... Fidelity Trust Co Baltimore, Md.
Harry L. Stuart N. W. Halsey & Co ...Chicago, Illinois
Chas. H.Schweppe__ -Lee, Hlgglnson & Co. _ .. do do

C. F. Childs .-C. F. Childs & Co _ do do

F. R. Fenton .Devitt, Tremble & Co___ . do do

C. H.Moore Jr ... - -Woodin, McNear & Moore do do
Chas. Counselman___ -Spencer Trask & Co __ do do

1. C. Ward -J.S. &W. S. Kuhn __Pittsburgh, Pa.
J. R. Wardrop -Holmes, Wardrop & Co___... do do
W. S. Hayden -Hayden, Miller & Co -.Cleveland, Ohio
P. T. White -Cleveland Trust Co -- do do e m
Harry E. W eil -Well, Roth & Co___ ..Cincinnati, Ohio
J. Herndon Smith___ -A. G. Edwards & Sons__ —St. Louis, Mo.

D. Arthur Bowman__ -D. Arthur Bowman & Co.. do do
Harold Kauffman __ -G. H. Walker & Co___ do do
W. R. Compton -Wm. R. Compton & Co_____ do do
Henry G. Schwitzgebel -Commerce Trust Co. . .Kansas City, Mo.
O. C. Fuller... -Wisconsin Trust Co Milwaukee, W is.
Eugene M. Stevens___ -Stevens, Chapman & Co__ -.Minneapolis, Minn.
C. Edgar Elliott --Joseph T. Elliott & Sons____Indianapolis, Ind.
J. It. Martin Jas. Il. Adams & C o Los Angeles, Cal.
Il. W. Noble-- ----I1. W. Noble & C o ..Detroit, Michigan
John Il. Porter ... Boettcher, Porter &Co Denver, Colorado

F. R. Fenton, Secretary.
There is also a Publicity Committee and a Special Com-

mittee on Amendments, the latter consisting of Messrs.
Fuller (Chairman), Franklin, Hoyt, Kendrick, Williams,
Hayden, Bowman, Caldwell, Fenton, Schweppe and Coun-
selman. This special committee will meet the Executive

Council of the American Bankers’ Association at Briarcliff on
May 6 and 7, after which at least one meeting of the General
Organization Committee will be held at some convenient
point to be named later.

— The work which is being done by the committees from
the different bankers’ associations on Agricultural Develop-
ment and Education is the subject of a circular recently sent
out by Joseph Chapman Jr. of Minneapolis. Mr. Chapman is
Chairman of the Agricultural Committee of the American
Bankers’ Association and of the Executive Committee which
represents the agricultural committees of eight bankers’ asso-
ciations in the Northwestern States. Mr. Chapman urges
that all the State associations appoint a standing committee
on agricultural development and education, and advises their
attendance at the second annual conference of the Committees
on Agricultural Development to be held in Minneapolis and
St. Paul the second week of August. A summary of some of
the special features which are holding the attention of the
different committees of the various bankers’ associations is

furnished by Mr. Chapman as follows:

Oregon— Has placed two field experts, to visit each community and
school in the State, outside of Portland, for the purpose of Interesting the
children In agricultural development, the city schools also being organized
along the same line.

W ashington— Is raising $10,000 among the bankers to aid In pushing
agricultural educational work: vocational education has taken a great hold
on the people of that State, and the bankers are assisting in a great measure
in this work, and expect to pass agricultural educational laws at the next
Legislature, similar to those of Minnesota.

Kansas.— Has a permanent Committee of nine, consisting of the President
of the association and one member from each of the Congressional districts
of the State. This subject will have a prominent place on the program
of the State Convention.

Illinois.— Is sending out suggestive and definite information in circulars,
letters, pamphlets, &c., on the subject of boys’ corn clubs, soil-saving
lease clauses, Ac. Will hold a conference with a number of prominent
educators and members of the Legislature to draft a bill providing for
agricultural education in all country schools in the State. Is working for
better roads. Is taking a prominent part In securing Federal aid Indemon-
stration work for all agricultural States, similarto that now enjoyed by the
Southern~States. [ ]

JSNorth Dakota— Is Issuing bulletins to banks, calling attention of the
members to various Dhases of agricultural development. Including good
seed, lotatlon of crops,j&c. Is creating sentiment towards the passage
of rural aid laws, providing State aid for rural schools that teach agrlcu ture,
domesticlsclencejand manual training.”

r»'linnesota.— Is forwarding bulletins to all members regarding thc"con-
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circulars a copied by all the leading newspapers of the State, and thus

given wide publicity. |Is considering proposed legislation concerning
rural development. Has arranged for a conference with various com-
mercial organizations of the State to consider these subjects.

— Joseph Andrews, heretofore Assistant Cashier of the
Bank of New York, N. B. A., of this city, has been appointed
Cashier, to succeed George P. Hall, who retires after serving
forty-one years in the bank’s employ. Harvey E. Whitney
and William Reid have been made Assistant Cashiers.

— Articles incorporating the Corn Exchange Safe Deposit
Co. of New York have been filed at Albany. The new or-
ganization will have a capital of $200,000, and will be oper-
ated in connection with the Corn Exchange Bank of this city.

— Alexander H. De Haven, of the New York and Phila-
delphia Stock Exchange firm of De Haven & Townsend, died
on the 16th inst. after a brief illness. He was in his seventy-
sixth year. Mr. De Haven was a director of the Standard
Trust Co. of this city.

— Robert D. Winthrop, a member of the banking firm of
Robert Winthrop & Co., members of the New York Stock
Exchange, died on the 16th inst. He was a director of the
Nassau County Trust Co. of Mineola and the Nassau Light &
Power Co.

— The well-known banking firm of White, Weld & Co.,
5 Nassau St., this city, to-day announce the removal of
their offices to the 20th floor of the new Bankers Trust Co.
Bldg., at 14 Wall St. The company will occupy the entire
20th floor, which will provide more accommodation for all
the departments of their business. The firm’s new quarters
are situated with an abundance of daylight on three sides,
and the office equipment and furnishings are very attractive.

— At a meeting of the directors of the Guaranty Trust Co.
of this city on Wednesday, W. K. Vanderbilt Jr. was elected
a member of the board.

— E. K. Satterlee, who for the past seven years has been
connected with the Guaranty Trust Co. of New York, has
been appointed a national bank examiner. Mr. Satterlee has
been conspicuous as an active worker in New York Chapter
of the American Institute of Banking for several years, and
at the time of his appointment was Chapter Consul for the
Guaranty Trust Co.

— The Mechanics Bank of Brooklyn Borough is preparing
to open a branch at Third Avenue and 51st Street in that
borough. The premises which the proposed office will
occupy are opposite the former branch of the failed Borough
Bank.

— R. L. Curtis of Franklinville, N. Y., has been appointed
receiver for the failed First National Bank of New Berlin,
N. Y., which was closed on the 11th inst., following the dis-
covery of an alleged shortage in the accounts of Frank T.
Arnold, who resigned as Cashier on the 9th inst. An actual
shortage of $70,000 is said to have been brought to light in
the first investigation made by the attorney for the bank.
In its issue of the 13th inst., the Utica “Daily Press” says:
“Basing his figures upon a conference with the new Cashier,
Mr. Rorebeck (the national bank examiner) said the bank
apparently held dummy notes amounting to $57,000 in bills
receivable; the bond account was out probably $100,000 and
there were $100,000 in certificates of deposits outstanding not
on the books of the bank.” The bank had a capital of
$100,000; on Feb. 28 the demand deposits were reported as
$209,727, while the deposits subject to check were $157,311.
Mr. Arnold had been connected with the institution for over
thirty years; he is said to have conducted it in practically
his own way, and, it is reported, was not in the habit of con-
sulting the committee of directors delegated to pass on loans.
Since the disclosures of the past two weeks, he is reported to
have deeded to the bank property valued at $50,000. Plans
are being perfected to establish a new institution to take the
place of the closed bank, whose assets will be sold and trans-
ferred to the proposed organization. An incident to the
embarrassment of the institution is the action of the Supreme
Court at Norwich, N. Y., in returning an indictment on the
17th inst. against Charles E. Holland of New York, charging
him it is stated with extortion in obtaining $625 from
Cashier Arnold. The accused is said to have obtained the
money by threats to expose secrets and make public letters
reflecting on Arnold’s character.

— The Bayonne Trust Co., Bayonne, N. J., is to have a
new granite and marble structure to be erected on the site
at Broadway and Ninth Street. The company was formed in
1902 and has a capital of $100,000.

— Robert K. Root was elected Vice-President of the Market
Bank of Buffalo, N. Y., on the 9th inst. He is a director

dition of the seed corn, advising farmers to test alljseed beforeJsowIng:Jthe | of the bankjvnd also of thejBank~ofj-Buffalo. <F | j.
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— Bainbridge D. Folwcll was elected to the directorate of
the Bank of Buffalo, Buffalo, on the 9th inst.

— Consideration of the question of consolidating the busi-
ness of the American National Bank of Hartford, Conn., with
that of the Phoenix National Bank of that city, which was
to have been taken up by the stockholders of the American
on the 9th inst., was deferred, owing to the presentation of
a modified proposition. Under the earlier offer it was pro-
posed that the Phoenix take over the assets and assume the
liabilities of the American, guaranteeing to the latter’s stock-
holders the book value of their shares, not less than $87 50
per share. According to the Hartford “Courant,” the new
proposition is to pay $80 a share, plus the difference between
the latter figure and the liquidation value. The American
National has a capital of $600,000 in $50 shares.

— The directors of the Union Trust Co. of Providence,
It. 1., have voted to pay on May 4 the deferred voting trust
certificates which, under the plan of reorganization in May
1908, were issued to the stockholders. The obligations to the
depositors under the reorganization plan were discharged
with the payment of the final 10% in February of the present
year. The deferred certificates were issued to the stock-
holders in 1908 in exchange for their holdings, which were
transferred under a voting trust agreement to Arthur L.
Brown, Rathbone Gardner, Arthur L. Kelley, Henry D.
Sharpe and Herbert J. Wells, as voting trustees. When the
arrangements under which the stockholders will receive
back their stock are carried into effect, Mr. Gardner, it is
stated, will retire as head of the company. It is understood
that when he accepted the presidency at the time of the re-
organization, he agreed to officiate in that capacity only until
the full rehabilitation of the company should be effected.
Interests friendly to Marsden J. Perry and Samuel M. Nichol-
son, it is said, will continue in control of the institution,
and efforts arc being put forth to induce the latter to consent
to (ill the vacancy which Mr. Gardner’s resignation will cre-
ate.

— T. Jefferson Coolidge Jr., founder of the OIld Colony
Trust Co. of Boston, and equally as prominent in industrial
as in financial affairs, died on the 14th inst. Ill health, it is
stated, had prevented Mr. Coolidge from taking an active
interest in business for over a year; he had spent the past
winter in the South, and had only a few weeks ago returned
to his summer home at Manchester, Mass., where his death
occurred. Mr. Coolidge was forty-nine years of age, having
been born on March 16 1863. He was but twenty-seven
years of age when he established the Old Colony Trust Co.
in 1890; he was its first President and continued in that
office until 1903, when he became Chairman of the Executive
Committee, which post he held at the time of his death. He
had also, since 1904, been President of the Bay State Trust
Co., and since 1890 had been a Vice-President and director
of the National Bank of Commerce of Boston. For a time
during 1907 he was President of the American Trust Co.
He had also been President and a director of the Lawrence
Manufacturing Co. The diversity of his interests is indi-
cated in the fact that he was a director of the American Bell
Telephone Co., the American Telephone & Telegraph Co.,
the Western Union Telegraph Company, the Edison
Electric Illuminating Co., the General Electric Co., the
Boston Elevated Railway Co., the Seaboard Air Line Rail-
way, the Amoskcag Manufacturing Co., &c., &c. Mr. Cool-
idge was a Harvard graduate and a son of T. Jefferson
Coolidge, now in his eightieth year, former Ambassador
to France.

— William F. Harrity, formerly Chairman of the Demo-
cratic National Committee and a director of several financial
institutions of Philadelphia, died on the 17th inst. Mr.
Harrity was also formerly Postmaster of the city of Phila-
delphia and Secretary of the Commonwealth of Pennsyl-

vania. The organizations of whose board he was a member
are the Equitable Trust Co. of Philadelphia (of which lie
was at one time President), the Franklin National Bank,

the Market Street National Bank of Philadelphia, the Mutual
Life Insurance Co. of New York, the Philadelphia Electric
Co., the American Railways Co., the Kansas City Southern
Ily., the Lehigh Valley Transit Co., the Midland Valley
RIl., &c., &c.

— Walter J. Steinman has been elected Assistant Cashier
of the Southwark National Bank, Philadelphia.

— The Pittsburgh Bank for Savings, Pittsburgh, cele-
brated its fiftieth anniversary on the 11th inst. It was or-
ganized April 11 1862,~and was originally styled theJDimo
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Savings Institution of Pittsburgh.T.It has grown to be one
of the largest financial institutions of the city. Its last
statement showed a capital of $600,000, surplus and profits
of $470,276 and deposits of $15,733,572. The present
officials are: Jas. S. Kuhn, President; L. M. Plumer and
Wm. S. Kuhn, Vice-Presidents; W. J. Jones, Secretary and
Treasurer, and A. X. Voegtly, Assistant Treasurer.

— James B. Haines Jr., President of the dry goods firm
of James B. Haines & Sons, Pittsburgh, has been made a
director of the Columbia National Bank, Pittsburgh.

— 1t is reported that Edgar G. Miller Jr. will retire from
the presidency of the Title Guarantee & Trust Co. of Balti-
more a few months hence. He has been at the head of the
Title Co. for about thirteen years, and it is said to be his
intention to retire from active business. He is also a direc-
tor of the Baltimore Trust Co., and was a director of the old
Baltimore Trust & Guarantee Co. It is stated that George
C. Morrison, a Vice-President of the Baltimore Trust Co.,
will succeed Mr. Miller as President of the Title Co.

— The stockholders of the Park Bank of Baltimore have
decided to increase the paid-in capital from $50,000 to $100,-
000, the authorized amount. The additional stock (par $10)
will be offered to the present stockholders. The directors
have declared a dividend of 214%, an increase of 1% over
the initial payment last year.

— The Cincinnati Clearing-House Association has taken
charge of the Second National Bank of that city and has
guaranteed the payment of its depositors. ‘lhe action is
due to losses which are said to have wiped out the $2,000,000
combined capital and surplus of the institution; all of the
old directors, with one exception, have resigned, and a new
board, representing the Clearing-House banks, has been
elected to serve until the shareholders have perfected plans
for the institution’s re-organization. Harry L. Laws has
temporarily replaced E. E. Galbreath as President. The
statement given out by the Clearing-House Association in
the matter says:

The Cincinnati Clearing-House Association has undertaken the re-
organization of the Second National Dank of Cincinnati and guarantees
Its deposits.

All of the members of the present board of directors
the following board has been elected: ..

W. S. Rowe, President of the First National Bank; Charles A. Hinsch,
President of the Fifth-Third National Dank; Clifford B. Wright. President
of the Union .Savings Bank & Trust Co.; Frederick Hertenstcin, President
of the Western German Bank; B. Il. Kroger, President of the Provident
Savings Bank & Trust Co.; Casper H. Rowe, Vice-President of the Market
National Bank; Charles E. Wilson, President of the Fourth National Bank;
Harry L. Laws of James H. Laws & Co., and John Omwake, President, of
the United States Playing Card Co.

Harry L. Laws has been elected President.

The new board will manage the bank until the shareholders have formu
ated plans for its reorganization to the satisfaction of the Comptroller

have Iesign»d, an |

of the currency.
FIRST NATIONAL BANK, by W. S. Rowe, President;

FIFTH-THIRD NATIONALJBAN K, by Charles A. Hinsch, President;
FOURTH NATIONAL BANK, by Charles E. Wilson, President;
CITIZENS' NATIONAL BANK, by G. P. Griffith, President;
GERMAN NATIONAL BANK, by George H. Bohrcr, President;
WESTERN GERMAN BANK, by Frederick Hertcnstein, President;
ATLAS NATIONAL BANK, by Wm. Guckcnberger, Vice-President;
MARKET NATIONAL BANK, by Casper H. Rowe. Vice-President;
CITY IIALL BANK, by George Schmdt, President;
UNION SAVINGS BANK & TRUST CO., by C. B. Wright, President;
CENTRAL TRUST & SAFE DEPOSIT CO. by A. C. Shinkle.
President.
PROVIDENT SAVINGS BANK & TRUST CO., by B. II.
President;
Members of the Cincinnati Clcaring-llouse Association

Kroger.

The conclusion of the Clearing House to stand behind the
Second National was reached late Sunday night, after
several days’ conference, and the completion of the examina-
tion of the paper of the bank which convinced the Association
of the solvency of the institution. The primary cause of (he
embarrassment of the-bank, is, according to the Cincinnati
“Enquirer”, excessive and bad loans. The “Enquirer” says:

The worst loss comes through the interlocked business relations with the
defunct Cincinnati Trust Co., with which the Second National went "half
and half” on the Ford & Johnson Co. This connection and intimate
association of the two institutions has cost the Second National not less
than $1,500,000 in actual cash through various ventures, the biggest
of which is the Ford & Johnson Co., in which the Second has $920,000.

Nextto the Ford &Johnson there isa loss of $150,000 through a Birming-
ham (Ala.) bank; about $250,000 of miscellaneous losses through various
investments and underwritings in a Colorado railroad in the Cripple Creek
district and in the Buffalo & Susquehanna Ry.; a charge off of $300,000
ordered by the Government off the building, furniture and fixtures account,
which reduces it to between $350,000 and $400,000 as an asset, and an
accumulation of small losses of past years that arc carried as "hopefuls”
because of lawsuits brought by the bank to recover.

This makes a grand total of $1,650,000 of stuff that has actually been
forced out of the bank as live assets by the Clearing House Examiner and
the Government. On top of this the individual members of the directorate
are said to have borrowed sums that aggregate close to $500,000 on their
own notes and on securities that are of questionable value. Heavy re-
coveries have already been made on these borrowings by directors and
further recoveries of large sums are in prospect.
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An assessment of 100% on the S1,000,000 capital of the
Second National was ordered by the Comptroller of the
Currency on the 15th inst. The stockholders, it is under-
stood, will hold a special meeting next month to consider
the plans with respect to the future of the bank. The
deposits of the institution amounted to 8% million dollars
on December 5, and it is said to hold $400,000 of county
funds. Cincinnati is one of the cities where the Clearing-
house system of examination has been adopted. The
department was inaugurated there some months ago, with
Samuel L. McCune as Chief Examiner. An examination
of the Second National, it is stated, was made by him on
January 30, and he is reported to have exercised super-
vision over it in February; based on his report, the bank is
said to have been called upon to meet certain requirements
of the Clearing House Committee by April 1 and certain
others by April 15. An appeal to the Committee, the
“Enquirer” states, was made by the bank on the 6th inst.,
when it found itself helpless in the situation. The national
bank examiner also interested himself in the matter, with the
results as indicated above. Mr. McCune was this week made
Vice-President of the bank, succeeding William Alberts. The
Clearing House, it is understood, has consented to release
him temporarily for a few weeks pending the reorganization
of the bank.

— Wm. B. Conklin, for many years an officer of the Prairie
State and the Prairie National banks of Chicago, has accepted
an appointment as the active Vice-President of North West
State Bank,of which the other officers are Joseph R. Noel,
President; James Davis, Vice-President; Albert S. Boos,
Cashier; Frank W. Hausmann, Assistant Cashier.

— Ben G. Vernor has been made Assistant to the President
of the Old Detroit National Bank, Detroit, to succeed the late
Irvine B. Unger. Mr. Vernor lias been with the bank for
twenty-two years, and prior to His present promotion was an
Assistant Cashier.

— George S. Baker, an Assistant Cashier of the Detroit
Savings Bank, Detroit, has been elected Cashier of the insti-
tution to succeed the late Cyrus Boss.

— Il
Wisconsin State Bank, Milwaukee;
with the Merchants’ & Manufacturers’
city for the past four years.

B. Mundt has been made Assistant Cashier of the
he had been connected
Bank of the same

— A union of the interests affiliated with the Central Bank
& Trust Co. of Memphis, the State National Bank and the
United States Trust & Savings Bank is proposed in arrange-
ments which are said to have the approval of the respective
directors, and already endorsed by the stockholders of the
Central. It is expected that these proceedings, if con-
summated, will result in the establishment of two institu-
tions, to be operated jointly—the Central State National
Bank and the Central State Savings & Trust Co. As in-
dicated in our issue of November 4 of last year, the stock-
holders of the State National Bank own all of the stock
($100,000) of the United States Trust & Savings Bank.
The State National Bank has a capital of $250,000, while
the Central Bank & Trust Co. has a capital of $500,000.

— The Texas Trust Co. of Austin filed its charter with the
Secretary of State on the 4th inst. It has a capital of
$200,000, and a surplus of $25,000 will be created through the
sale of the stock at $112 50. Former State Treasurer Sam
Sparks is to be President of the company.

— P. A. Gorman, Sr., has been elected President of the
Exchange National Bank of Waco, Tex., to succeed the late
Daniel S. Eddins. John F. Wright, who was Cashier of the
institution has been made active Vice-President while W. W.
Woodson, Cashier of the First National Bank of Mart, Texas,
has been chosen to succeed Mr. Wright as Cashier of the
Exchange National.

— The new Security National Bank of Pasadena, Cal., will
open for business as soon as its handsome new banking quar-
ters are completed. This institution, of which E. H. May,
formerly President of the First National Bank of that city, is
the head, has a temporary capital of $100,000 and surplus
of $10,000, the stock having been largely over-subscribed at
$110 in less than five days. The location of the new bank
is in the heart of the business section and its equipment and
fixtures will be the finest in the city. Massive new safety
deposit vaults are now being installed; the main vault is
18x20 feet, the main circular door weighing 10 tons. Asso-
ciated with Mr. May in the new bank’s management will be
Harrison I. Drummond, formerly of New York and St. Louis,
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who will be active Vice-President; N. E. Macbeth will be
Cashier and E. C. May, Assistant Cashier.

— George |I. Ham, President of the defunct United States
Banking Co. of Mexico City, was sentenced on the 3d inst. to
twelve years’ imprisonment on three counts in an indictment
charging him with the misapplication of the bank’s funds.
The institution closed its doors Jan. 26 1910.

P%0txctanii(Eo mm cvclLtl

(From our own correspondent.)

London, Saturday, April 13 1912.

The Board of Trade returns for March which were issued
at the beginning of the week have surprised everybody.
They show for the month of the great strike an increase in
the imports of as much as £2,649,567, or 4.5 per cent; in the
exports there is a decrease of no more than £149,941, or
0.3 per cent, while in the re-exports there is a very large
increase of £1,692,040, or 18.4 per cent. Of course, there
is a large decrease in the export of gold, but the increase in
other articles is such that the net decrease in the whole
export trade of the country is no more than is stated above.
It is difficult to account for such a state of things, since
so many factories were closed, and so large a proportion of
the population was either actually idle or working short
time. The only explanation that can be offered is that
at the end of February there was an extraordinary pressure
to get work completed, and that, therefore, early in March
the amount of both exports and imports must have been
exceptionally great. Whatever explanation is accepted,
the fact remains that, judging by the Board of Trade returns,
very little impression was made by the great strike upon the
trade of the country. No doubt prices were high. In
some cases they were very exceptionally high, owing to the
strike. But the rise in prices was never expected to neu-
tralize the dislocation of business that actually took place.

It is noteworthy, furthermore, that the Clearing-house
returns show a similar state of things. For example, the
London Clearing House returns for the five weeks ended
with April 3 record a decrease of no more than 1.4 per cent;
while the clearings through the ten principal provincial
towns show an increase of 2.3 per cent. In the case of
Liverpool alone the increase is as much as 7.2 per cent.
Whetner the interruption of trade will make itself seriously
felt in the imports and exports of the present month remains
to be seen. Meanwhile, the strike is practically over, though
only about half the miners have yet actually returned to
work. The feeling in trade circles continues hopeful, and
upon the Stock Exchange, though there has been some set-
back this week, and less activity, there is yet an optimistic
feeling. Everybody is hoping that the setback is merely
caused by the desire of successful operators to take their
profits, and that we shall very shortly see a resumption of
activity. On the other hand, money in the open market
continues to be both scarce and dear. The Bank of England
has complete control of the open market. This week the
market has had to borrow again from the Bank, and it has
renewed considerable amounts that fell due during the
week. The general expectation now is that the Bank will
retain control for some months since the Government is
keeping unusually large balances, and the Chancellor of
the Exchequer in his Budget statement announced that
the large surplus of 6% millions sterling will not be em-
ployed in the redemption of debt as in normal times it would
be.

Upon the Continent there has also been more quietness
on the bourses than for somel ittle time past. Partly this
is due to the continued scarcity of money. There is a
general apprehension that there will be a considerable de-
mand for gold both from New York and from Argentina
during the next three months. The Argentina maize crop
promises to be the largest ever grown, and as the export
season begins in May, it is apprehended that Argentina will
be able to take a considerable amount of gold. As regards
New York, the fear is that the surplus reserves have run
so low that it may be necessary to draw upon the large
balances which stand to the credit of New York in Europe.
Consequently, as money is both scarce and dear already
all over Europe, there is some apprehension that a drain
of gold might cause a general and serious fall. On the other
hand, the Bank of England is exceptionally strong, and
would be able to part with some millions without serious
inconvenience. The Bank of France, however, is weak
for France, and as the French banks arc no longer financing
trade in Germany, the German supply of cash is small.
Money in Vienna, likewise, is both scarce and dear. It is
improbable, therefore, that gold could be obtained in any
considerable amounts either from Paris or Berlin or Vienna,
if both New York and Buenos Ayres were drawing upon
London on a large scale at the same time.

The India Council offered for tender on Wednesday 60 lacs
of its bills and telegraphic transfers and the applications
amounted to nearly 571% lacs at prices ranging from |Is.
4 1-32d. to Is. 4 |1-16d. per rupee. Applicants for bills at
Is. 4 |-32d. per rupee were allotted 10 per cent and above
in full, while applicants for telegraphic transfers at Is.
4 1-16d. per rupee were allotted 10 per cent.
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English Financial Markets—Per Cable.

The daily closing quotations for securities, &c.,

at London,

as reported by cable, have been as follows the past week:

London.

Week ending April 19. Sat. Mon. Tucs. Wed.  Thurs.
Silver, peroz 27 26% 26 15-16 27% 27 5-16
Consois, 2% per cents 77 15-10 78 1-16 78 1-16 78%

Foraccount . 78 1-16 78 3-1C 783-16 78% 78 1-16
French Rentes (In Paris), fr. 92.90 92.50 92.32% 92.27% 91.85
Amalgamated Copper Co_. 82% 82 X 85% 85:/u 86%
Amcr. Smelt. & Refining Co 8; 8?‘;/? SS 8;40 3;25“

ini X o b

b Anaconda Mining Co_____ uX 8% 111% 11900 119
106 106 106 10% 106

i T Y 110X 110 110% 111 110%
Baltimore & Ohio 19X 00% e a1 o1
256 259%  259%  258% 260
82X 81X 82% 82% 82
Chicago Great W estern---- 19% 18% 19% 19% 19
cnicago Milw. & St. Paul.. -113 112% 114 113% 114

24 24 24% 24% 24%

44 43 43% 14 43%

Eric 38% 39% 38 38%

First preferre 57X 56% 57% 57% 57%

Second preferred- 47X 48 47 47% 47%
Great Northern, preferred 135 134% 135% 135% 136

.133% 132% 133% 133 133%
Louisville & Nashville-———— .163% 162% 164% 163% 164
Missouri Kansas & Texas 30X 30% 30% 30% 30%

Preferred....... 66% 66% 66% 67%
Missouri Paclflc- - 44 43% 46 45 45%
Nat. RR. of Mex., 1st pref. 65% 65% 65% 65% 65%

Second preferred---—--—--- 30X 30% 30% 30% 30%
N. Y. Central & Hud. River 117X 117% 122 120% 122%
N. Y. Ontario & Western.. 41X 41% 42 41% 41
Norfolk * Western 11 15 115% 115 115

Preferred.... 92% 92%
Northern Paclfl 123% 124% 124% 124
a Pennsylvania 64 X 64% 64 % 64% 64%
a Reading Company 85X 85% 85% 84% 85

a First preferred--- 46% 46% 46% 46% 46%

a Second preferred 50 49%

Rock Island 29 30 29% 30%
Southern Paclflc- 114% 116% 115% 116%
Southern Railway 30% 0% 31 30%

Preferred.... 76% 76 76% 76 X
Union Paclflc 175% 178% 176 177%

Preferred.... 93 93% 93% 93%
U. S. Steel Corporation__ 71X 72 73% 71% 73%

Preferred 115% 115% 115% 115%
W abash 9 9% 9 9%

Preferred 22% 22% 21% 22

Extended 4s... 65 65 64% 65

a Price per share. 5£ sterling.

Fri.
21%

77 15-16 78 1-16

78 3-1U
91.90
84%

41 F
115% Iy

124%
64,%
84%
46%

—

29%
115%
30% '
76 8
176%
39%
73%
115%

9
22%
65%

-V
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commercial and PMisceXlaacoiiB~cm!

DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are printed in italics.

\w

Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Railroads (Steam)
Atch. Topeka & Santa Fe, com. (quar.).. 1%' Juno 1 Holders of rec. Apr.30a
Atlantic Coast Line RR., preferred 2* May 10 Apr. 30 to May 10
Central RR. of New Jersey (quar.)... May 1 Holders of rec. Apr.19a
Clev. ClIn. Chic. & St. L., pref. (quar.).. April 20 Holders of rec. Apr. 5a
Delaware Lackawanna & W estern (quar) & April 20 Holders of rec. Apr. 3a
lilmira de Williamsport, common.. 2.26 May 1Apr. 20 to Apr. 30
Georgia Southern A Florida 1st A 2d p ef. 2% May 10 April 28 to May 10
Grand Trunk, guaranteed... 62 May 3 Mch. 16 to April 18
First and second preference 62H May 3 Mch. 16 to April 18
Third preference... 61% May 3 Mch. 16 to April 18
Great Northern (quar 1% May 1 Holders of rec. Apr.12a
Mexican Northern... 2 May 1 Holders of rec. Apr.20a
Missouri Kansas & Texas preferred May 10 Holders of rec. Apr.20a
Morris & 10ssex Extensio 2 May 1 Holders of rec. Apr.25a
Nashua A Lowell... - May 1 Holders of rec. Apr.l5a
Norfolk & W estern, preferred (qu May 18 Holders of rec. Apr.30a
Norfolk & Western pref. (quar.) 1 Aug. Holders of rec. July3la
Northern Paclflc (quar. 1% May 1 Holders of rec. Apr. 8a
Passaic & Delaware Exte 2 May 1 Holders of rec. Apr.25a
Pitts. CIn. Chlc.& St. L., com. . 1% April 25 Holders of rec. Apr.15a
Reading Company, 1st pref. (quar) June 13 Holders of rec. May 29
Reading Company, common (auar.) 1%* May 9 Holders of rec. Apr.23a
St. Louis & San Francisco, 1st pref. (qu.) May 1 Holders of rec. Apr.16a
Southern Railway, preferred... 2 April 24 Holders of rec. Mch.SOa
Utica Chenango & Susq. Valley. 3 May 1 Holders of rec. Apr.15a
Western Maryland, pref. (quar.) 1 April 20 Holdcre of rec. Apr.13a
Street and Electric Railways.
Cape Breton Elec. Co., Ltd cum.(No. 4) 2 May 1 Holders of rec. Apr.17a
Preferred (No. 12)... 3 May 1 Holders of rec. Apr.17a
Columbus (O0.) Ry., p (quar.) |'A May 1 Holders of rec. Apr.15a
Commonwealth Fow., Ry & L., pf. (qu) IX May 1 Holders of rec. Apr.12a
Connecticut Ry.& Lt con.& ref (q 1 May 15
East St. Louis A Sub. %o pf. (qu) (No 24% 1% May 1 Holders of rec. Apr.17a
Georgia Ry. & Electric, pref. (quar.) 1% April 20 Holders of rec. Apr.10a
Hartford A ‘Springfield ‘Street Ry pref... 2 May 1 Holders of rec. Apr.10a
Havana Electric Ry., com.& pf. (quar.). IX May 18 May 2 to May 28
Jacksonville Tractlon com. (qu.) (No. 5) 1% May 1 Holders of rec. Apr.16a
Preferred (quar.) (No 5) IX May 1 Holders of rec. Apr.16a
Lew. Augusta & Waterv., pf.(qu.)(No.8) IX May 1 Holders of rec. Apr.15a
Lincoln (?\leb) Traction, pref (quar.)___ IX May 1 April21  to  April 30
Mexico Tramways (quar) m May 1 April 15 to  April 30
Milwaukee EI. Ry.& qu. 0.50). IX April 30 Holders of rec. Apr.20a
Pensacola Electric Co pref (No. 11) 3 June 1 Holders of rec. May 15a
Philadelphia Co., com. (qu.) (No. 122).. |X May 1 Holders of rec. April 1
Public Serv. Invest., pref. (qu.)(No. 12) |X May 1Holders of rec. Apr.16a
Railways Co. General (quar. X 1 May 1Apr. 21 to Apr. 30
Itlo de Jancrio Tram., L. & P. (quar.). IX May  1Holders of rec. April 10
Tampa Electric Co. (quar.) (No. 30() 2X May 15 Holders of rec. May la
Toledo Bowling Green A Sou., pref. quar) IX May 1Apr. 21 to  Api. 30
Virginia Railway & Power, com. (No. 2). 1 April 20 Holders of rec. April 6a
W ashington-Va. Ry., commo IX May 1 Apr. 24<i
Preferred... 2 May 1 Apr. 24d
West Penn Rys pH B quar.) IX May 1 Holders of rec. Apr. 24
anks.
Chemical National (bi-monthly) 2X May 1 April 26 to  April 30
Corn Exchange (quar. May 1 Holders of rec. Apr. 30
Pacific (quar.)... May 1Apr, 17 to Apr. 30
Trast Companles
Central (eXtraZ\A’ May 1 Holders of rec. Apr.23a
iscellaneous.
Amalgamated Copper (quar)-—-—-— 1 May 27 Holders of rec. Apr. 27
American Beet Sugar, com. uXNo. 3). IX May 15 Holders of rec. Apr. 27a
American Dlst. Tcleg. of N . J l(quar) 1 April 29 Apr, 20 to  Apr. 28
Amor. Gas & Electric, preferred (quar.).. I X May 1 April 16 to May 1
A merican Glue, common 2 May 1Apr. 21 to May 1
Common (extra)..... 1 May 1Apr. 21 to May 1
Amecr. Graphoplione. pref. (No. 55>... 1 Mav 1 Holders of rec. April 15
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Per When Books Closed.
Name of Company. Cent. Payable. Days Inclusive.
Miscellaneous (Concluded). ) .
Amer. Light & Trac.,com. (quar.).. 2% May | April 17 to  April 30
Common (payable in common stock).. 2%) May 1 April17 to  April 30
Preferred (quar.)..... 1% May 1 April17 to  April 30
Amer, Locomotive, pref. (quar.) . 1% April 22 April 5 to  April 22
American Malt Corporation, pref (No.8). 2 May 2 April20 to May 2
American Malting, preferred... May 1 Holders of rec. Apr.19a
Bergner A Engle Brewing pref May 1April21 to May 1
Bond & Mortgage Guarantee (quar.)___ 3% May 15 Holders of rec. May 8
Brill (J. G.) Co., preferred gquar O 1% May 1 Apr. 26 to Apr. 30
Butte Electric A Power pref. (quar.).. 1% May 1 Holders of rec. Apr.20a
Cambria Steel (quar.)..... e 1% May 15 Holders of rec. Apr. 30
Canada Cement, Ltd., pref. (qu.) (No. 9). 1% May 16 May 1 to May 10
Canadian Car A Fdy., pref. (quar. 1% Apr. 25 Holders of rec. Mch.30a
Chicago Pneumatic Tool (quar (No. 26) 1 Aprrl 25 April 16 to  April 25
Cities Service, common (mont ly 1-3 May 1 Holders of rec. Apr.20a
Preferred (monthly) . X May 1 Holders of rec. Apr.20a
Clafltn (H. B.) 1st pref (quar 1% May 1 Holders of rec. Apr. 22a
Second preferred (quar.).. 1% May 1 Holders of rec. Apr. 22a
Commonwealth Edison (quar.) 1% May 1 Holders of rec. Apr.l5a
Consolidated Ice, Pittsburgh, pref. (quar.). 1% April 23 April 14 toKJ Apr. :3
Consolidation Coal (quar. 1% April 30 Holders of rec. Apr.2Ea
Subscription receipts fo ck carrymg
dividend after Jan. 31 1911 1% April 30 Holders of rec. Apr.25a
Cuyahoga Telephone, pref. (quar) 1% Apr. 30 Holders of rec. Apr.15a
Distillers Securities Corp. (quar.) (No. 38) X April 30 Holders of rec. April 9a
Distilling Co. of America, preferred gqu; 1 April 29 Holders of rec. Apr.10a
du Pont (E.l) de Nem. Pow pref. (qu 1% Aptll 25 April 16 to  April 25
Eastman Kodak, common (extra) 0 May 1 Holders of rec. Mch.30a
Edison Elec. 111, Boston (quar.) (No. 92) 3 May 1 Holders of rec. Apr. 15
Electrical Securities Corp., pref. (quar.). 1% May 1 Holders of rec. Apr.27a
Electric Bond & Share, pref. (qu )(No. 28) 1% May 1 April 19 to  April 30
Eureka Pipe Line 10 May 1 Holders of rec. April 15
Fall River Gas Works (quar.) (No. 70) 3 May 1 Holders of rec. April23a’
Federal Sugar Refg., com. (quar) 1% Apr. 29 Holders of rec. Apr.20a-
Preferred’ (quar.)... - Apr. 29 Holders of rec. Apr.26a’
Ft.Worth Power & Lt qu ) (No. 3) May 1 Holders of rec. Apr.20a-
General Chemical, common (quar June 1 Holders of rec. May 21
General Motors, preferred....... May 1 Holders of rec.April 15a
Goldfleld Consolidated Mines (quar.)___ 30c. April 30 Holders of rec. Mch.30a
Extra 20c. April 30 Holders of rec. Mch.30a
Gorham Manufacturlng com (quar.) 2% May lid Holders of rec. May d8a
Guanajuato Pow. A Elec.,pf. (qu.) (A'0.15) 19 May 1Apr. 20 to May 1
Harblson-W alker Refract pref (quar% 1% April 20 Holders of rec. April 10
Homestake Mining (monthly) (No. 449 50c. Apr. 25 Apr. 21 to Apr. 25
Houghton Co. Elec. Lt., com. (No. 14) 629%c. May 1 Holders of rec. Apr.10a
Preferred (No. 19) 75c. May 1 Holders of rec. Apr.16a
Indiana Pipe Line.. S3  May 15 Holders of rec. Apr.15a
Ingcrsoll-Rand Co., com. (annual) - 5 Apr. 30 Holders of rec. Apr.15a
International Nlckel common (quar.) 7 June 1May 14 to June 2
Preferred (quar.)... " 1% May 1April 14 to May 1
Internat. Silver, pref (extra) [N R ' May 15 May 2 to May 15
Inter. Smokeless Pow.& Cliem., pref. o4 May 15 Holders of rec. May 4a
Internat. Steam Pump., pf. (qU)(N0.52) 105 May 1 Holders of rec.April20a
Kansas City Stock Yards (quar 1% May 1 Holders of rec. Apr.15a
La Rose Consol. Mines (quar.) 2% April 20 Mch. 31 to  April 17
Massachusetts Gas Cos., common (quar) 1 May 1 Holders of rec. Apr. 16a
Mexican Light & Pow., Ltd., pre 3% May 1 April20 to  April 30
Miami Copper (quar.) (No 1) . May 15 Holders of rec. May la
Milwaukee & Chicago Brewerles Ltd 1% May
Minneap. Gen. Elec., com. qu) (No. 19) 2 May 1 Holders of rec. Apr.17a
Montreal L., U. A P’ (quar.) (No. 44).. 2 May 15 Holders of rec. Apr. 30
National Lead, pref (quar. 1% June 15 May 25 to May 28
New Central Coal 2 May 1Apr. 26 to May 1
Nlpissing Mines (q 5 April 20 Mch. 31 to  April 17
Extra .. 2% April 20 Mch. 31 to April 17
Pacillc Coast Co common (quar) 1% May 1April 16 to May 1
Elrst p‘referfred (dquar) 1% May 1 April 16 to May 1
econd prefterred (quar 1% Ma 1 April 16 to Ma 1
Pacific Power A Li t pref_(qu) (No. 7) 71 Ma\?/, 1Asr- 21 to Apry. 30
People's Gas Light A Coke (quar.) 1% May 25 Holders of rec. May 4a
PmeUfgh Coal, preferred (quar.)__ 1% April 25 Holders of rec. Apr. 3a
Pope Manufacturlng preferred (quar.)__ 1% April 30 Holders of rec. Apr.25a
Public Service of Nor. Illinois, com. (qu.). 1 May 1Apr. 25 to May 1
Preferred (quar.)....... . 1% May 1Apr. 25 to May 1
Quaker Oats, preferred (quar.) 1% May 31 Holders of rec. May la
-Scars, Roebuck A Co., common (q 1% May 15 Holders of rec. Apr.30a
Shawlnlgan W ater & Power (quar. 1% April 20 Holders of rec. April 8
Siegel Stores Corp pref (quar.). . 1% May 1 Holders of rec. Apr.15a
Sierra Paclflc El. pf. (qu.) (NO 11) s1 50 May 1 Holders of rec. Apr.15a
Silversmiths Co. (quar,) 1% May 15 Holders of rec. May 8a
Standard OH of Indiana (h) May 15 April 2 to May 14
Trenton Potteries, non-cum. pref. (quar) 1 April 25 Holders of rec. April 18
Cumulative preferred (qua\rsJ 5 April 25 Holders of rec. April 18
United Cigar Mfrs., com. (quar.). 1 May 1Holders of rec. April 25
United Dry Goods Cos., com. (quar.) 2 May 1 Holders of rec. April 25a
United Electric Securities, preferred 3% May 1 Holders of rec. Apr.18a
U. S. Bobbin A Shuttle, pref. (quar. 1% May 1Apr. 21 to Apr. 30
United States Express (No. 157).. S3 May 15May 1 to May 15
U. S. Realty & Improvement (quar.)b 1% May 1 Holders of rec. Apr. 20a
U. S. Rubber, common (quar.) 1 Aprilv30 Holders of rec. Apr.15a
First preferred (quar.)... 2 April 30 Holders of rec. Apr.15a
Second preferred (quar. 1% April 30 Holders of rec Apr. 15a
Utah Consolidated Mining.. Oc. May 6 April 25 April 30
Vulcan Detlgning, preferred (%uar. 1% April 20 Holders of rec April 10a
Wamerﬁ(Chas Coo Del., \stA2d pf. (qu.) 1% April 25 Holders of rec. Mch. 30
Warwick Iron A Steel .4 May 15 Holders of rec. Apr. 30
WestIinghouse Elec. & Mfg ) April 30 Holders of rec. April 5a
Whlite(J.G.)&Co., Inc., pref.(qu. )(No 36) 1% May 1 Holders of rec. April 20
Worthington (H. R.), Inc., pref... 3% May 1 Holders of rec. April 20

a Transfer books not closed for this dividend.
eOn account of accumulated dlvs. /Payable
dend of 2,900%.

d Correction,
h Stock divi-

6 Less Income tax.
In common stock,

Canadian Bank Clearings.—-The clearings for the week end-

ing April 13 at Canadian cities,

in comparison with the same

week of 1911 show an increase in the aggregate of 3.4%.

Week ending April [13.

Clearings al—
Inc. or
Dec. 1910. 1909.
Canada— % S
Montreal. 40,326,125 50,011,305 — 19.3 35,669,483 22,704,201
Toronto 38,212,171 30,373,777 +25.8 28,853,693 26,271,469
W innipeg 22,647,909 19,005,749 + 19.2 15,115,553 10,571,841
Vancouver. 9,5565.000 11,069,941 —137 8,018,878 3,797,233
Ottawa 4,242,127 4,262,632 —0.5 3,853,275 2,657,821
Quebec 2,352,641 2,224,626 + 5.8 1,923,641 1,535,934
Halifax 1,660,425 1,961,654 —15.3 1,674,230 1,354,774
Hamilton 2,800,324 2,135,735 +31.1 1,942,954 1,589,566
St. John. 1,273,463 1,366,855 —6.8 1,325,792 1,079,440
London 1,393,915 1,389,107 +0.3 1,374,153 1,245,426
Calgary 4,018,657 3,404,488 + 18.0 2,717,783 1,230,570
Victoria 3,832,941 2,955,782 +29.7 1,522,351 1,176,783
Edmonton 3,126,236 2,093,741 + 493 1,299,208 774,457
Regina... 1,694,013 1,209,300 + 40.1 822,076
Brandon. 480,395 506,653 —5.2 440,547
Lethbridge 503,609 541,399 —7.0
Saskatoon. 1,793,810 964,458 + 86.0
Brantford 422,364 487,891 — 134
Moose Jaw 839,303 593,089 + 41.5
Fort William 453,950 Not Include d In tot
Total Canada. 141,175,428 136,558,182 +3.4 106,553,617 75,989,515
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Auction Sales.— Among other securities, the following, not
usually dealt in at the Stock Exchange, were recently sold at
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DETAILED RETURNS OF TRUST COMPANIES.

On Dep Net
auction in New York, Boston and Philadelphia: Trust Cos. Surplus. Loans. Specie. Legals. withCM Deposits.
By Messrs. Adrian H. Muller & Sons, New York: 00s omitted. Average. Average. Average Banks. Average.
Shar¢ Per cenL Shares. _ Per cent. s s $ $ S %
100 Cayuga & Susquehanna RR.2127?§ 100 N. T. & Bklyn. Brewing Co._ Brooklyn 2,426,2 19.248.0 1.892.0 473.0 2.035.0 14.800.0 15.8+11.9
685( Commercial Tr. Co., St. Louis 10 Bankers 14.376.4 145.135.0 16,210,0 182.0 12.365.0 109.566.0 15.0+10.1
10 Hanover Fire Ins. Co.. -.206 Bonds. Percent. s Mtg. &T. 4.564.5 46.482.0 3.418.0  517.0 5.504.0 26.237.0 15.0+17.1
25 Metropol. Cas. Ins. Co. 0f N.Y.1B5  $1,000 Arizona Power Co. 1st 6s, 1.220.5 19.733.0 2.263.0 29.0 1.968.0 15.477.0 14.8+10.2
175-Nat--Bank of Nerth Amer... 30 3, M. & N ... 85%i & Int.  Tit. Guar. & T. 11.870.4 35.745.0 1.690.0 1.644.0 2.503.0 22.104.0 15.0+10.0
i Guaranty. 23.064.5 169.482.0 16,759,0 1.419.0 13.127.0 114.099.0 15.9+10.3
By Messrs. Francis Henshaw & Co., Boston: Fidelity .. 12780 7.761.0 6750 2380 867.0 5.003.0 154+ 114
Shares. S per sh. Shares. Spersh-  LawyersT.&T. 6.201.6 19.897.0 1.239.0 1.066.0 1.593.0 15.314.0 15.0+ 9.3
155 Arlington Mills 120-120K 10 New England Invest. & Se- Columbia - 1.950.0 19.715.0 1.766.0 80.0 1.404.0 12.341.0 igzo:lloli
8 Hamilton Woolen C 0..——95JC-102 curity Co., pref . Standard 1,377,9 16.370.0 2.240.0 27.0 1.859.0 iégiég 182r 111
10 Tremont and Suffolk Mills--—---- 116 Bonds. 8 People’s 1.725.7 17.255.0 1.863.0 469.0 2.010.0 -339. . .
1 Bay State Street Ry., 1st pref. 128k 81,000 Houston, Tex., Cﬂmpromlse New York 11,631,3 46.707.0 4.774.0  173.0 3.500.0 31.514.0 15G+ 10.0
10 Concord & Mont. RR', Class 4.15714 55, - SRS (1) Franklin. ... 1,3164 10.889.0 1.075.0  326.0 1.132.0 l%-ggg-g i?i’* %El)-g
59 New Hampshire F.lec. Rys.,.com 814 Lincoln... 557,5 11.272.0 1.388.0 225.0 1.265.0 . - .2+ 10.
Metropolitan.. 6.147.8 26.164.0 2.826.0 13.0 2.562.0 18.889.0 15.0+11.9
By Messrs. It. L. Day & Co., Boston: Broadway--—— 5599 8.691.0 1,041,0 390.0 790.0 8.684.0 10.4+ 8.2
Shares. t h. Shares. s per sh.
5aéif-nb,idge Gas Lt. Co. rights pers 5 Merrimack Mfg. Co., common.. 46M Totals, Avge. 90,271,6 620,546,0 61,199,0 7,271,0 54,490,0 444,790,0 15.3+10.9
i Jistor o 10 Sealslilpt Oyster System com.. 10
1‘51 E?,:'?.'{Qn%.’ant?m‘ﬁﬂb“c”g___ §9514 27 Wilton RR., N. 220 Actual figures April 15620,194,0 64,796,0 7,216,0 59,576,0 444,972,0 16.1+ 11.8
By Messrs. Barnes & Lofland, Phlladelphla:
* Shares. Y1 $ per sh.
Shares. erican Gas Co Rt >0 bhila. Trust & Safe Dep. Co.700
21 Amor. Type Found. Co., com. 401s 10 Real Estate Trust Co., com.. 57
100 Amparo Min. Co.. Sl each...1.35 12 2d & 3d Streets Pass, Ry ___ 251H
5 Bank of North America.......30514 58 Stand. Roller Bear. Co., pref. 0% L incoln. $1,000,000; Metropolitan, $2,000,000; Broadway, $1.000,000; total.
21 Bnrgner & Engel Brew. Co 00 Tramp Consol. Mining CO...S 6 lot $39.625.000."

preferred.. 5 Victor Talking Machine Co..203
3 CommonwealthT. I. & T. C0.245/4
25 Continental Pas3. R y...12214-123

1,000 Eagle'sNestFaIrvlewMg.Co. S21 lot

.9714-97M

Bonds. Per cent.
$1, OOOGSBziyano River Lumber Co.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

On Dep.

2F Moch. Nat. Bank 14314 18 eek ) )
3 F?Jg]letrs _f(rusc;c Co_it______airl,||u§ $200 Del. Itlv. W ater Co, 1st 5s, '32.100 ending Capital. Surplus.  Loans. Specie. Leg with CkM. Net

20 Industryral TrustT. &S. Co., $5,500 Fentress Coal & Coke Co. 1st April 13 ers. Banks. Deposits

S50 each. Jo" 5s, 1926... . .. 60 % $

7 .fohn B. X f- -1 S2, 000 Hunt. & B. T. RR. ,eq. 4H»- 95 Averages. $ S $ $ 0

206 S &S FlefdMg.Co 2, 18%1 $8/C00 Jones & Laughlin 'Steel Co. Banke 08 135 750,0 199,918,5 1,391,394,0 282,889,0 75,894.0 54,4900 1,222,%%,8
5 Market Street Nat. Bank. .1791s s 1st sinkli_ng fll.md 55, 1939....cc. 100M  Trust cos. 39, 625 0 90,271,6 620,546,0 61,199,0 7,271,0 ) ) )
11 Mech Ins. Co.. $25 each. oOU $1,000 Leli. Val. Ry. 1st 4Ms, 1940.105

100 N§5332'ii.p“.§e Nﬂ’m.ﬁg g o SI'000 Leh'V.RR.cons.4>45,1823..103%  Total... 174,775,0 290,190,1 2,011,040,0 344.088.0 83.165.0 54.490.0 1,852,861,8
10 Northern National Bank.. 20514 $1,000 Nor. Spring. Wat.Co.5s, "28.100 Actual.

33 Northern Trust C0-—-—— .400-40 < $1,000 Oliver H.BairCo., Inc., 1st ££  Banks ... 1,383,505 01281.285.0 76.143.0 1,402,868,0
5 People’s Nat. Fire Ins. Co., 198, 1916, i, - 100 Trust cos. 620,194,0i 64,790,0 7,216,0 59.576.0 444,972,0

eaCh . _ i) $1,000 Spring!. Water Co. 5s, 1926.100

10 People’s Trust Co., $50 each. 50 $3.000 Union Ry., Gas & Elec. Co. Total... — 2,003,699,01[349,081,0 83,359,0 59,576,0 1,847,840,0
4 Phllp& EastonEI.Ry.Co.,comI$l coll, trust conv. 5s, 1939......... 96
4 Phil.* Easton EI.LRy.Co.,pref/ lot $3,482 United Power & Transp. Co.

i@ pinila. Cife lns Co 6% notes, 1913-1915............95]4-98J4

By Messrs. Samuel T. Freeman & Co., Philadelphia: returns of the State banks and trust companies under its

Shares. spersh. Bonde. @ humberland Co. Gas & " charge. These returns cover all the institutions of this class

9 Delaware Ins. Co., $10 each-—

4 W. Phila. T. & T. Co., $50 each. 126'A
Binds: Percent.
$1,000 Nor. Spring!. W at. C'0.5s28.100

Elcc. Co. 1st 5s, 1946.. . e 9214
$2,000 Philadelphia City 45 1938 10114
S600 Springfield W ater Co. 55 1926.100

Statement of New York City Clearing-House Banks and

in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

Trust Companies.—The detailed statement below shows the For definitions and rules under which the various items
condition of the New Y_ork City CIgarlng—House members are made up, see “Chronicle,” V. 86, p. 316.
for the week ending April 13. The figures for the separate
banks are the averages of the daily results. In the case of STATE BANKS AND TRUST COMPANIES.
the totals, actual figures at the end of the week are also given.
Lo . X X State Bank Trust Cos.
For definitions and rules under which the various items are Slate Ba"ks TrUSt Cos. oa}nesrd:%fs outside of

made up, see “Chronicle," V. 85, p. 836. in the case of the

Week ended April 13.

Greater N. Y. Greater N.Y. Greater N.Y. Greater N.Y.

banks, and Y. 92, p. 1607, ia the case of the trust companies. s $ $ $
DETAILED RETURNS OF BANKS3. Capital as of Deo. 21--—-—- *$22,387,400 61,956,000 9,402,900 9,525,000
We omit Hco ciphers (00) in all cases.__ Surplus as of Dec. 21 - *38,732,700 176,850,100 11,874,043 11,826.516
ital. Surplus.  J.oans. Sptcie. Lcgals. Net Depos- Re- | gans and Investments.. 292,671,200 1,180,404,300 105,098,600 162,720,300
oo?%%?{ed_ Capital P Average. Average. Average. its, Aver. serve. Change from last week. + 56,600 +9,635,700 + 212,700 + 467,800
$ $ 3 s s $ % Specie 52,911,600 121,760,800
Bank of N V.. 2,0000 3,7248 209130 40340 7690 187210 256 Change from Ta3t week. +721,500 + 1,748400 .
Manhattan Co. 20500 47653 33,6000 83270 15280 383000 257
Mo, S0 5 ool 19496 20,5350 36350 16090 20,8380 251 | egal-tenders & bk. notes 23,753,800 11,770,300
Mech.& Metals  (j[000,0 8,497,5 %ég;g 1}32?8 21'%5'8 ;;’v;ggvg ggg Change from last week. + 1,158,800 + 98,700
é"‘ erica. 2915%3:2 193.938,0 40,927,0 6,403,0 189,9950 25.0 pepgsits ... 349,488,500 1,272,830,300 111,954,000 172,320,600
Ehdmicai 70780 2970200 50310 21590 27,2940 263 “Change fiom iasi week. +2:387.100 —10795,900  —423,700 + 10,400
Ex 551,1 7,184,0 1,808,0 137,0 ' y .
Merchants Ex. | 8000 280055 00620 15270 3890 73700 257 Reserve on deposits.. 102,133,500 141400100 22707200  25377.800
Butch. & Drov. 300,0 142,1 2,185,0 428,0 64,0 1,997,0 24.6 Change from last week. + 4,754,600 —211,100 —757,300 —332,
Greenwich — 500,0 929,0 8.784,0 2,351,0 200,0 10,062,0 25.3 21.5% 15.8%
Am. Exchange 50000 4,672,3 4009650 8,2660 19000 40,0440 253 p_ c reserve to deposits.. 30.1% 16.5% 533% 16.0%
Commerce 25,000,0 15,917,8 139,064,0 20,336,0 7,728,0 113,420,0 24.2 Percentage ast week.. 28.9% 16.5% e 07
Mercantile ... 3,000,0 12,7754 14,854,0 1,971,0 l,éggrg 1‘%?5?8 %gg
E?}%‘{'C& B 2;388 lgggg ﬁgg?g 23%8 15190 17,4780 25.1 + Increase over last week. — Decrease from last week. * As of March 21 1912
200 431,0 148,0 2,228,0 25.9 Plate.—"Surplus” Includes all undivided profits. “Reserve on deposits’ Include#
3,0 4,826,0 80,118,0 26.2 for both trust companies and State bonks, not only cash Items but amounts due
9,0 621,0 23,069,0 25.9 fromreservragemslI8l'Trust companies In New York State are required by law to
1,0 1,196,0 12,903,0 24.4 keep a reserve proporuonate to tliclr deposits, the ratio varying according to lo-
2,0 1,008,0 9,357,0 20.8 Mow  The percentage of reserve required Is computed on the
Metropolitan © 2.000,0 11,6656 11,770,0 12,8850 240,0 12,1080 25.8 aggregate of deposns exclusive of moneys held In trustnnd not payable within
Corn Exchange 3,0000 5,559,4 48,710,0 8,947,0 5,892,0 57,889,0 25.6 thirty days and also exclusive of time deposits not payable within thirty days,
Imp.&Traders’ 1,500,0 7,6311 26,160,0 4,294,0 2,107,0 24,0240 26.6 represented!” certificates, and also exclusive of deposits secured by bonds or
Park . B 5,000,0 13,0757 87,702,0 21,290,0 2,035,0 92,2140 25.3 nhUtrittons of the State or City of New York, and exclusive of an amount equal to
East River . 6 442, 315,0 113,0 1,741,0 245 the market value (not exceedini par) of bonds or obligations of the State or City
Fourth 6,0 19000 35133,0 26.0 of New York owned by the bank or held In trust for It'by any public department.
Seeond 1,0 156,0 14,316,0 25.1 The State banks are likewise required to keep a reserve varying according to loca-
Eirst.. N 4,0 2,141,0 107,020,0 25.2 tion, the reserve being computed on the whole amount of deposits exclusive of time
Irving Exch. 2,000,0 2,0503 256560 55430 19490 281110 266 deposits not payable within thirty days, represented by certificates (according
Bowery = 250,0 803,1 3,321,0 863,0 02,0  3,504,0 26.3 to the amendment of 1910) and exclusive of deposits secured (according to amend-
N.Y . County. 5000 1,6738 8,585,0 11,3510 676,0 8,672,0 23.3 ment of till) by bonds or obligations of the City or State of New York, and ex-
German-Amer. 750,0 709,2 4.077,0 844,0 219,0 3,917,0 27.1 clusive of an amount equal to the market value (not exceeding par) of bonds or
Chase..nns 5,000,0 9,102,7 '92,795,0 18,9440 7,‘3%1,8 103,949,0 555 obligations of tho State or City of New York owned by the company or held in trust
Fifth Avenue- 1000 2,2050 140150 3.012,0 50 158120 252 4, ¢ by any public department. _ TrBI, Cos._  stale Banks-
German Exch. 2000 8311 3,3920 4240 4840 3,5810 253
Germania 200,0 1,057,2 55280 1,4440 2530 65300 259 Reserve Required lor Trust Companies Total of Total Ohf h
Lincoln...... 1,000,0 1,701,0 16,4160 34800 6960 17,0390 24.5 and State Banks. Reserve  which _Reserve . whic
Garfield - 1,000,0 1,249,5 9,123,0 2,333,0 237,0 9,557,0 26.8 Location— . Required, |n Cash.
Fifth 250,0 533, 3,403,0 406.0 549,0 3,563,0 26.8 Manhattan BOroUGh.....on. lo% 15% 25‘;/“ D/
Metropolis ... 1,000,0 2,156,1 12,571,0 1,257,0 1,862,0 12,4790 250 Brooklyn Borough ?wnhout branches in Manhat) 15% 10% ZOu/o 10%
West Side_ 200,0 1,041,1 4,381,0 1,043,0 2770 5,000,0 26.3 QOther Boroughs (without branches In Manhattan) 15% 10% 15% 209
Seaboard 1,000,0 2,136,2 25,406,0 5,862,0 2,103,0 30,2250 20.1 Brooklyn Borough, with branches In M anhattan..15% 15% ZOSA’ 0/”
2.741,5 19,570,0 4,280,0 1,391,0 21,0840 26.8 Qther Boroughs, with branches in M anhattan-——15% 15% 15% 15%
861,1 8,910,0 2,252,0 663,0 10,901,0 26.7  cyye3 of the 1st and 2d chtss—— 10% SDA)
867,1 15358,0 5,117,0 3650 21,5080 254  Cities of the 3d class and village 10/ 3% i
457, 11,431,0 12,6550 1,173,0 14,807,0 258  gigeypere In the State - is% 6%
. 479,2 6,406,0 1,219,0 504,0 6,640,0 25.9
Union Exch .. 1,0000 9646  9,376,0 11510 1,3230  0,552,0 25.9 The Banking Department also undertakes to present sepa-
Nassau, B’klyn 1 0000 1,092,7 8,130,0 1,491,0 271,0 7,100,0 21.8

135,150,0 199,918,5 1391,394,0 282,889,0 75,894,0 1408,071,0 25.4

1383,505,0 284,285,0 76,1 13,0 1402,868,0

Totals, Avge..

Actual figures April 13. 25.6

regulation.—On the basis or averages, Jircmatlcn ot naticnal hanks In the Clearing
House amounted to $43,331,000, and according to actual ffc.ures was 848,252,000.

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, ns are
also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
combined each correspondln]g item in the two statements
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

THE CHRONICLE

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House Clear.-House State Banks <k Total cf all
Week ended April 13 Members. Members.  Trust Cos. not Banks &Trust
ActualFtgures ~ Average. in C.-H. Aver. Cos. Average.
3 $ S % v i*.
fNat. Banksl
Capital |[Fcb. 20 and) 174,775,000 174,775,000 34,652,000 00,427,000
State Banks
Surplus iMarch 21. J 290,190,100 290,190,100 93,130,300 383,220,400
Loans and Investments 2,003,699,000 2,011,940,000 634,372,400 2,646,312,400
Change from last week —26,376,000 —28,087,000 + 12,884,600 — 15,202,400

1,847,840,000

1,852,861,000

D epositS .. 0636,859,400 2,489,720,400
Change from last week —22,027,000 —27,109.000 + 10,796.100 — 16,312,900
349,081,000 344,088,000 66,324,200 410,412,200
Change from last week + 6,991,000 +861,000 + 1,291,100  +2,152,100
Legal tenders........- 83,359,000 83165000  611,135400 94,300,400
Change from last week + 939,000 +915,000 + 470,800 + 1,385,800
Banks: cash In vault.. 360,428,000 358,783,000 12,391,100 371,174,100
Ratio to deposits... 25.69% 25.48% 13.68%
Trustcos.: cashinvault 72,012,000 68,470,000 65,068,500 133,538,500
Aggr’te money holdings 432,440,000 427,253,000 77,459,600 504,712,600
Change from last week + 7,930,000 + 1,776,000 + 1,761,900 +3,537,900
Money on deposit with
other bks. & trust cos. 59,576,000 54,490,000 22,978,400 77,468,400
Change from last week + 5.794.000  —2,629,000 + 1,197,200 — 1,431,800
Total reserve......... 492,016,000 481,743,000 100,438,000 582,181,000
Change from last week + 13,724,000 —853,000 +2,959,100  + 2,106,100
Surplus CASH reserve
Banks (above 25%).. 9,711,000 0,765,250
Trust cos.(abovel5%) 5,266,200 1,751,500
eI O — 14,977,200 8,516,750
Change from last week + 13,040,750 + 8,133,450 oo
% of cash reserves of tr ust cos—
16.18% 15.39% 15.26%
Cash on dcp. with bks. 11.80% 10.91% 1.02%
Total e = v 27.98% 27.30% 16.28%
+_Increase over last week. — Decrease from last week.

a These are the deposits after eliminating the Item “Due from reserve depositories

and other banks and trust com
deposits amounted to $715,619,900, an Incr
case of the Clearing-House my X
the actual figures,

the average and

The averages of the New York
and trust companies, combined Wi

memoers

ies In

ew

York City"; with this ltem ‘included,
ease of $108,000 over last week. In

the deposits arc "legal net deposits” both for
b Includes bank notes.” ~ , ta

City Clearing-House banks
th tt%/o 2

se for the State banks

and trust companies in Greater New York outside of the
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figures.

Week Loans and . . Tot. Money Entire lies,
Ended. Investments. Deposits. Specie. Legals. Holdings.” on Deposit.
S $ 8 $ s s

reb. 10. 26072044 24979939 451,2045 08317,6 5495221
Feb. 17.. 2)626,7433 2.506,4449 4452824 975696 248,’352,’0 g‘z‘%‘.g%é
Feb. 2@.. 2.632.117.7 2510,4865 439.8510 96,9410 5357920 6197212
M. 2. 26266302 2,503,391, 0686 07,2542 6313228 613.273.3
Mch. Q.. 26454727 25122121 43211827 9571810 577900,/ 612.402.9
Mch. 16, 2.650,795:6 251174910 4254512 967143 5921655 6 3,028,9
Mch. 23.. 2.649129:8 2510.225:6 42200444 962125 5182569 595574
S 2R SRRl Gha BN St g
Ir. .. , 9 , y ). ) ) ) q , s | 3
ABr_ 13.. 2,646,312,4 24897204 410,412,2 943004 504,712)6 582.181.0

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending April 13, based on average daily results:

We omit two ciphers (00) In all these figures.

Loans, Legal On
. Disc’ts _ Tender Deposit
Banks. Capi- Sur- and Specie. and with Net
tal. plus.  Invest- Bank C.-H. Deposits.
ments. Notes. Banks.
Mow York City.
Aot Nl El"yonx' bo0 g 20 sizo X % Y
3 National......... 8 27440 5470 390 X 342,
\I\Iasq‘ungéon Bleigits. %@ 380 T5r0 Me0 009 2098 2542D
Battery Park Nat---- 1079 14210 3250 540 1530 15050
Centuy . %000 5145 54410 420 8830 9670 6.269,0
Colonial 4000 5015 66010 3800 8380 6,820
Columbia. %6 7999 5840 7540 77260
F“{ﬁ"r%"“ 1754 1,257,0 i 6 176,0  1,218,0
Gotham Nati 2900 1230 12740 3900 1370 13820
Mount Morris 340,7 2619,0 4580 51, 4010 29280
MULUAL. . ...~ oo 4024 42970 4740 3240 4840 46040
New Netherlands---- 2868 2:8930 3240 1070 2560 2.812.0
Twenty-third Ward.. 72,3 18360 2490 1080 2560 2.061.0
Yorkvéle e 5073 43370 500 7820 6140 48540
rooklyn ZDO
Broadway................. 514,0 3,205,0 X
Eirst Nagbial 000 eds 15020 sor0 HLO 459 3RS
Manufacturers—Nat.. 12220  8/70 58990 5000 2950 8230 54920
(i e ol R e R
SIdE. 0 556 23430 ) 1180 2530 23830
First National... 4000 1,317.8 4,916,0
I—:u_dsonclo_unty 6 7889 3,665,0 %195%8 4@6 1%%8 ?91)?88
Third ﬁc?t%«';%%" ﬁf] 4191 19360 1190 1460 5240 16410
First National.......... 2400 6333 378,0 A0
Second National....".. 1250 2723 3,201,0 1930 é%g ﬁb %‘55%18
Totals April 13---- 6,597,0 11,594,9 90,217,0 7,740,0 0,842,0
Totals %E;n 0 2,587, 11,501,8 88,630,0 7,%97,0 6,472,0 %J%gig %%’%2)’8
Totals March 307~ 16,597,0:11,594,9 87,607,0 '101.0 64900143090 85 17glo
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Boston and Philadelphia CIearinq-House Members.—Be-
low is a summary of the Week_lly totals of the Clearing-House
institutions of Boston and Philadelphia:

We omit two ciphers (00) in all these figures.

Capital

Banks and Loans.  Specie. Legals. Deposits. Circu- Clearings

Surplus. a lation.

Boston s 8 % 8 %

.24, 41,575,0 231160,0 26.262,0 4,176,0 279,028,0 7,859,0 145.599.0
415750 227,561,0 25,297,0 4,063.0 275,067.0 7.891.0 214.401.4
41,575,0 224,429,0 24.385.0 4,145,0 266,625.0 7,907,0 165.875.5
41,575,0 226,444,0 2%%28 3,987,0 270,1950 7,923,0 174.819.2
41,575,0 229,680,0 23,785,0 3,986,0 275,858,0 7,921,0 173.251.1
41,575.0 223.551.0 25,079.0 3,815,0 275,872.0 7,921.0 192.954.3
41,575,0 220,107,0 26,405,0 3,725,0 271.258.0 7,934,0 217.714.3
41,575,0 223,761,0 25,029,0 3,998,0 265,259,0 8044,0 179,925.9
80,623,2 382,191,0  100,407,0 423,857,0 15,377,0 123.819.5
80,6232 3826740  103,057,0  427,256.0 15,4070 153 8585
80,6232 3864930  103.6910 429,044.0 15,195,0 160.965.8
80,623,2 3838870 1 2%% % 428,109,0 15,149,0 163.547.2
80,623,2 385,248'0 101,852, 427,350,0 15,130,0 154.190.8
8062323866290 1016100  427,254.0 15:158.0 142.360.7
Apr. 6 806232 387/,969.0  103578,0 4328710 15,129.0 152.101.7
Apr. 13... .. 80,623,2 388,787,0 9,849.0 431,057,0 15,102,0 164.825.3
a Includes Government deposits and the Item “due to other banks.” At Boston

gg\r/ﬁrgment deposits amounted to 52,375,000 on April 13, against $2,371,000 on

Imports and Exports for the Week.—The following are
the imports at New York for the week ending April 13; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For Week. 1912. 1911. 1910. 1909.
Dry goods $3,312,979  $2,482,625 $2,491,229  $2,649,883
Geeral marchandise 21,131,195 14,426,076 ?6,078,528 4120,877
Total $24,444,174  $16,908,701 $18,569,757 $16,770,760
Since January 1.
DIy gOOGS..........osroreerereene. $46,315,017 $46,910,811 $53,204,233 §54,478 343
General merchandise 254,090:928 211,116,685 243,810,197 203,340,312

Total 15 weeks................. $300,405,945 $258,027,496 $297,014,430 $257,818,655

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending April 13 and from Jan. 1 to dafe:

EXPORTS FROM NEW YORK.

1912 1911. 1910. 1909.

$18,468,989 $12.663,846 S|I,718. 869,
S eoades aondts MBS 295870

$250,075,354 $226,707,113 $188,208,091 $184,989,861

For the week.........cccovueuee.
Previously reported....

Total 15 weeks.........cc.....

The following table shows the exports and imports of
specie at the port of New York for the week ending April 13
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

n

Exports. Imports.
Gold.

Week.  Since Jan.1  Week. Since Jan.1
Great Britain $1,735
France — $12,030,487 $1,938 430,994

Germany ...
West Indies $100 550,800 990 75,570
Mexico 260,440 4,583,957
South America 250,000 7,492,304 28,556 801,143
All other countries. 32,500 17,430 522,342
Total 1912 $250,100 $20,106,091 $309,354 S6,415,741
Total 1911. 3,000 2,038,294 S67.217 $3,037,142
Total 1910. 4,016,040 18,990,374 109,402 4,817,055
Great Britain .. $472,389 $11,878,374 $3,268
France 233,000 2,349,400 2,802
Germany 15,335
West Ind 1,000 26,260 $398 9,476
Mexico 13,799 1,757,421
X 14,168 32,969 1,107,141
All other countries ‘"266 304,920 5,006 382,372
Total 1912.. $706,589 $14,573,122 $52,172 $3,277,815
Total 1911.. 763,027 14,133,851 72,691 2,090,121
Total 1910.. 855,790 12,657,759 71,526 1,170,433

Of the above imports for the week in 1912, $240 were
American gold coin and $398 American silver coin.

gjmMtig and fftnancialL

Railroad and Industrial Stocks

Write for our Circular No. 614, entitled “Railroad and Industrial
Stocks," which describes 126 Issues listed on the New York Stock
Exchange, and classified by us as follows; Investment Stocks, Semi-
Investment Stocks, Speculative Stocks.

Spencer Trask & Co.
43 HXCHANOE PLACE—NEW YORK.
Chicago. Ill. Boston. Mass. Albany, N. Y.
Members New York Stock Exchange.

White, Weld & Co.

Bonds and Investment Securities

THE ROOKERY.
CHICAGO

D NASSAU STREET;
NEW YORK
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fS anUe ri* Prices have generally been steady but a few issues have
fluctuated widely. Among the latter are International

Mercan. Marine 4%s, which declined over 4 points and

W all Street, Friday Night, April 19 1912. Allis-Chalmers 5s which have lost a part of tneir recent

The Money Market and Financial Situation.— Business in advance. Bethlehem Steel 5s have advanced over 6 points

W all Street has been partially paralyzed this week by the
tragic marine disaster with which all are so familiar. Nothing
in recent years has had such an effect here, and the same is
true to a greater or less extent at London and perhaps other
European centres. The depressing influences of the event
have been more and more manifest day by day, until the

and Wabash ref. ext. 4s are over 2 points higher.

United States Bonds.— Sales of Government bonds at the
Board are limited to $17,000 Panama 3s at 101% to 101%
and $4,000 4s reg. at 114%. Closing prices have been as
follows; for yearly range see third page following.

volume of business at the Stock Exchange is only about g‘e‘relfoe;; A%” Aqgil Al{gil Ag;il A%il A%il

one-third its recent average. Politics are for the moment

practically forgotten and all ordinary market factors have Siﬁiﬂ :}88;’2 :}88% :%ggg/m 100A :11&%\ :%00(9

apparently ceased to exist as such. o O—Feb *102A *102A *102; 488& “102A “102A
There seems to be no disposition to liquidate for any Q—Feb . )

cause, it having been reported to-day that the demand for S:E:g *}11‘2% *111121{;\ *11114;% :ﬁgq illetq :th

shares is in excess of the supply, and yet the market was Q—Feb *100A *100% *iooq *100). *ioo'q *100),

very dull. This demand is, however, of a negative character 35, 1961.Panama Canal coup Q—Mch *101% 101%

and not sufficiently aggressive to cause any appreciable

advance in prices.

Two or three other items of news might have caused such
an advance but for the foregoing conditions. We refer to
an improvement in the iron and steel industry, which the
leading trade journal describes as “highly encouraging,” to
the Government report of international trade for the month
of March, to the announcement of an increased dividend
rate on Amalgamated Copper shares and to slightly easier
money markets at home and abroad.

The Bank of England reports a substantial addition to its
percentage of reserve and the Bank of France larger gold
holdings. The movement of currency this week has been
from the interior towards this centre and rates have shown
a tendency to decline.

The open market rate for call Ioans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2% @3%%. To-day rates on call were 2% @ 3%.
Commercial paper quoted at 4@ 4% % for GO to 90-day en-
dorsements and for prime 4 to 6 months’ single names and
5% for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £°1,424,149 and the percent-

Railroad and Miscellaneous Stocks.—For reasons noted
above, the stock market has beep decidedly irregular and
showed an increasing tendency to inactivity and weakness.
The transactions, amounting to over 900,000 shares on
Monday, which was about the average of last week’s busi-
ness, diminished to little more than 1-3 that amount to-day.
The best prices of the week were generally recorded on
Tuesday, before the full extent of the disaster referred to
became known, but from these there has been a substantiaf
reaction and closing prices are an average of about 2 points
below the highest.

Among the exceptional features New York Central is
conspicuous for an advance of over 4 points. Sears, Roe-
buck has made a similar advance. Pittsburgh Coal preferred
is over 5 points higher than last week. Am. Can preferred
nearly 6 points. Canadian Pacific moved up 4 points early
in the week, about half of which it has lost. Other fluctu-
ations have been relatively narrow.

For daily volume of business see page 1112.

The following sales have occurred this week- of shares not
represented in our detailed list on the pages which follow:

age of reserve to liabilities was 45.39, against 42.85 last week. , STOCKS. Sales Range for Week. Range since Jan. 1.
The rate of discount remains unchanged at 3% %, as fixed Wee* ending April 19.  for ) )
X eek\  Lotvsst. Highest. Lowest. Highest.
Feb. 8. The Bank of France shows an increase of 3,975,000
francs gold and 11,500,000 francs silver. AmerITleleg * Cable 388 78 ﬁpr g ggu/ ﬁpr g 76H mdh‘ 78 Jan
Batopllas Mining. s S1% Apr 6 Apr S ch S2% Apr
NEW YORK CITY CLEARING-HOUSE BANKS. Brunswick Terminal 150 10 Apr 18 10 Apr 18 8  Jan 10  Apr
(Not Including Trust Companies.) Can Pac subs, 2d paid.. 300 245A Apr 15246 A Apr 15222% Feb 247 Apr
Chicago & Alton 200 22 Apr 16 22 Apr 16 17 Jan 22% Mch
1912, 1911, 1910 Chic Mil & St Paul rlghls 42,469 A Apr 16 9-16 Apr 15 % Apr 9-16 Apr
. . A . A .
Averages tor  Differences  Averages for Averages for oo, ORI — 285 250 ABr 3 7o AR IS age B 0o Apr
week ending from week ending  week ending ferred 100 75 Apr 19 75 Apr 19 74% Mch 76% Jan
April 13. reviousweek.  April 15. April 16. 1st preferred. pr pr .
p p - p pri Comstock Tun 4,000 1lc. Apr 19 15c. Apr 13 1lc. Apr 16c. Feb
s s s s 600 70A Apr 17 76% Apr 18 70 Apr 76% Apr
. 130 ionl; Apr 16 106% Apr 16 106 Mch 111 Feb
Capital. 135.150.000 134.150.000 130,350,000  Gep Chemical rlghls 76 2% Apr 15 2A Asr 15 Z‘qu Mch 2% Apr
Surplus. 199,918,500 . 200,234,400 185,325,600  Green Bay & W deb B. 6 12 Apr 16 12 Apr 16 10% Feb 12% Mch
Loans an 1.391.394.000 Dec.*23,94£666 1,350,697,300 1,226,483,000 omestake Mining... 100 96 Apr. 15 06 Apr 15 86'i Mch 96 Apr
Circulation . 48.331.000 Dec. ,000 - 45,767,100 48,414,600 | 51 Shore & Mich Sou. 25'495  Apr 18495 Apr 18450  Jan 495  Apr
Net deposits . 1.408.071.000 Dec. 22,911,000 1,391,370,600 1,212,462,800 'y Chic & St Louis.... 2,210 57% Apr 17 61A Apr 18 54 Feb 61% Apr
Specie 282.889.000 Inc. 8,000 301.456.000 248,011,900 2d preferred...... 110 89 Apr 17 89 Apr 17 87 Jan 90 Jan
Legal-tenders. 75.894.000 Inc. 1,016,000 74,993,500 66,083,800 nNew York Dock, pref... 100 47 Apr 18 47 Apr 18 47  Apr 50  Mch
N Y State Railways 1,837 88% Apr 13 92A Apr 18 88% Apr 92% A
Reserve held 358.783.000 Inc. 1,024,000 379,449,500 314.095.700 pagyria & Eas[emy - Y Agr 18 15A Agr 19 16'? Agr 15“/00 Ag;
25% of deposits 352,017,750 Dec. 5,727,750 347,842,650 303.115.700  piitshurgh Steel, pre Apr 19102 Apr 19101 = Feb 103  Feb
. Rutland, preferred Apr 16 61A Apr 16 50 Jan .65 Jan
Surplus reserve-—-—-—- 6,765,250jInc. 6,751,750 31,606,850 10,980,000 ggays, Roeq)uck & 'Agr 15 124 A Agr 15 121 Jan 124% sz
So Porto Rico Sug, pref 50 110 Apr 18 110 Apr 18 110 Jan 110 Jan
Note.—The Clearing House now Issues a statement weekly showing the actual Standard Milling. 200 20'A Apr 13 20% Apr 13 KA Jan 21% Mch
condition ol the hanks on Saturday morning as well as the above averages. These Preferred 400 59  Apr 15 60 Apr 15 53 Jan 61% Mch
figures, together with the returns of the separate banks and trust companies, also  Texas Pacific Land Tr_. 200 89 Apr 17 89 Apr 17 89 Apr 90 Jan
the summary lIssued by the State Banklhg Department giving the condition of US Reduction & Refg.. 100 2% Apr 17 2% Apr 17 1% Mch 2% Apr
State banks and trust companies not reporting to the Clearing House, appear on Virginia Iron, C & C 220 64 Apr 17 65 Apr 13 54 Mch 90 Jan
the second page preceding. Vulcan Detlnnling. 100 21 Apr 13 21 Apr 13 15 Jan %7% Felr)]
: Preferred.. 175 80A Apr 17 80% Apr 17 70 Jan 85 Mcl
Foreign Exchange — The market has shown a steady ad- weyman-Bru 150,200 Apr 15200 A,'?,r 15170  Jan 200  Apr
vance throughout the week and closes firm . Preferred 100' 114  Apr 15114 Apr 15112 Mch 114 Apr

To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 60
days and 4 88 for sight. To-day’s actual rates for sterling exchange were
4 8420@ 4 8430 for 60 days, 4 8725@4 8730 for cheques and 4 8?75@
4 8780 for cables. Commercial on banks 4 82% @ 4 83 % and documents
for payment 4 83 % @4 84 %. Cotton for payment 4 83 % @4 84 and grain
for payment 4 84 q @4 8 1A .

The posted rates for sterling as quoted by a representative house,
advanced Ac.

were
to 4 88 on Tuesday for sight and to 4 85 for 60 days on Fri-

day.

¥o-day’s (Friday s) actual rates for Paris bankers’ francs were 5 20 %@
5 20 less 1-16 for long and 5 17 'A less 3-32@5 17 'A less 1-10 for short. Ger-
many bankers’ marks were 94 9-16@ 94% for long and 95 3-16 less 1-32@
95 3-16 for short. Amsterdam bankers’ guilders were 40 31@ 40 33 for

short

Exchange at Paris on London, 25f. 25c.; week’'s range, 25f. 25 Me. high
and 25f. 23 Me. low. Exchange at Berlin on London, 20m, 48 '‘Apf.: week’s
range, 20m. 49 %pf. high and 20m. 47 %pf. low.

The range for foreign exchange for the week follows;

, Outside Market.— Interest in the general run of “Curb” se-
curities this week was of small proportions, the meteoric rise
in the Marconi Wireless issues absorbing the attention.
Within a little over a week the old stock (par $25) of the
Marconi Wireless Teleg. of America has been run up almost
300 points to around $345. The new stock was reported
traded in, “w. i.,” up from $7 to $16. Unusual activity in
Am. Writing Paper com. was accompanied by an improve-
ment of a point to 3%, though it closed to-day at 3. British-
Amer. Tobacco sank from 24 to 22%, but recovered to 23%.
Intercontinental Rubber com. gained over a point to 18%;
and finished to-day at 18%. Movements in Leliigh Coal

Sterling, Actual— Sixty Days. Cheques, Cables. Sales were irregular, the stock from 246, last week’s close, sell-
High for the week_ 4 8430 48730 4 8780 ing as high as 252, and down to 245. The close to-day was

Paris Bankers’ Francs—
High for the week__ 5 20 less 1-16
Low for the week__ 520 A less 1-32
Germany Bankers™ Marks—
High for the week— 94 11-16
Low for the week__ 94 9-16
Amsterdam Bankers’ Guilder:—
High for the week— 40 15
Low for the week__ 40 12

Domestic Exchange.— Chicago,
per *1,000 premium. St.

5 17% less 1-16
5 18 A less 1-32

5 16% less 3-32
5 17 A less 5-64

95 3-16
95 % less 1-32

95 5-16 less 1-32
95 3-16 less 1-64

40 33 40 37
40 29 40 33

35c. per *1,000 premium.

Boston, 5c.
Louis, 30c. per *1, 000 premlum

New Orleans,

at 248. Standard Oil of N. J. advanced from 394 to 400,
reacted to 389 and ended the week at 390. Studebaker Corp.
com. weakened from 39 to 37% and recovered finally to 38.
United Cigar Mfrs. com. lost a point to 58. United Cigar
Stores, after a drop of 6 points to 180, sold up to-day to 187,
with the close at 185. Recent listing on the Exchange of
several of the more active “curb” bond issues has curtailed
business in that department. Western Pacific 5s declined

SOl Ban  CORSOE Jank "L RiEm A, Sun franence, from 88% to 88, moved up to 88% and reacted to 87%.
St. 'Ppaul, 45c. pper $1,000 premium. Mg’ntrge’al, 46 Ac. premium. Chafies- N. Y. City 4%s went down from 102% to 101%. The forth-
ton, buying, par; selling, 1-10% premium. coming issues of 4%s appeared and sold, “w. i.,” down from

State and Railroad Bonds.— Sales of State bonds at the 101% to 100%. There was little change in the mining de-
Board include $153,000 New York Canal 4s 19G0O and 1961 partment. Greene Cananea declined from 9 to 8% and re-
at 102, $98,000 N. Y. 4s 19G1 at 102 to 102% and $15,000 covered to 9%, the close to-day being at 9% . Inspiration

Virginia 6s deferred trust receipts at 49.
Tlie market for railway and industrial bonds has been
relatively active, due to an unusual interest in a few issues.

Cons. Copperimproved at first from 19% to 19%, but dropped
to 19%.
Outside quotations will be found on page 1112.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

STOCKS--HIGHEST AMD LOWEST SALE PRICES. Sa ‘3o STOCKS Range since January 1 Range ior Previous
. the NEW YOKIi STOCK On basis o/ i'M-shars lots Year 1911
Saturday Monday Tuesday Wednesday  Thursday Friday Week EXCHANGE . .
April 13.  April 15, April 10.  April 170 April IS.  April 19.  Shares Lowest. Highest. Louis . Highest.
107% losy 10712 1087t 107% 109% 107% 1081  108% 1087, 108 108% 33,251 A tch Topeka & Santa F< 101% Feb 1 1103SApr f 9% Sep 116%J’ne
iup< |UIP, §103% 103% 103% 103% *103% 103% 103% 1033, 1033® 1083, 1,225 Do pref 101% Jan 2 10-% Feb 10 1003/ Jan  105®J’ne
14034 141 = 14012 142 ~ 141% 1413. 141 1411 141 141 »40% 1413. 2,701 Atlantic Coast Unc Hil.. 133%Jan 10 143® Apr ( 117 Jan  139% Nov
10U/ 107% 107% 107% 10718 107% 10(5% 1073; 107% 1081, 107 107% 12.905 |Baltimore & Ohio ~rl01% Feb 1 1097 Apr L  13% Sep 1093/ J’ly
*8712 881, *87% 881, *873, 80  *873i 89% *873, SOl __ *' Do pret — 88 Feb x 91 Jau 2u 85% Aug 91 Jan
8275 8L 82% 83b 829 833 82% 83 827s 83L *3273 83% 4,30' Ilrooklyn Rapid Transit. 70% Jan 2 84% Mch 29 Sep 81 Jly
248% 250% 251 254 250% 2527f 2503, 2523. 252% 2537, 251% 2523/ 39,770 ( ’'anadlan Paclflc 220% Ale!) 4 251 Apr 15 19553Jan 247 J'lv
*365 375 365 305 5305 305 *365 375 *365 375 +363 375 110 v cntral ot New Jersey . 305 Jan | 380 Feb 7 200 Aug 320 Dec
79% 80b  79L1 803  791® 80% 79% 80 79% 80% 78% 79% 17,922 Chesapeake & Ohio 08% Feb 1 81% Apr 11 . Sep 803/ Feb
1) 19 1834 19% 19 191, *1834 19 19 191 183, 19 3,74." Chic Gt West trust ctfs 17% Jan 29 20% Apr 8 1li Sep 54 J’ilC
37 37 30  36% *37 38 *30 38 37 37 30% 36b 775 Do pref trust ctfs. 35 Jail 31 39% Apr 8 35% Dec  49% Feb
110 110b 10931 1113, 110% 1121 110% 111% 1103s 111% 110% 1103, 22,451 Chicago Milw & St Paul  rl()3% Feb 5 112&/ Apr P 1053; Oct 133% Feb
*140 144 144% 1411 *142 144% 142% 1421; *142% 144% +142% 144% 375 Do pref____ 142%Apr 17 140 Jan 2 141 Sep 155% Feb
*143 144 143 144 *143% 144  143% 1431- *143 144 *143 144 800 Chicago & North Western x14U4 Meh 1 1443/ Apr ( 138% Sep 150® ) 'ne
*104 198 m94 190 *194 197 *194 197 *104 197 *194 198 Do pref.. 194 Feb 29 198 Meh2( 191 Nov §209 Jan
*2 2b 2. 2b 2®  21f 23, 3% 338 3% 35 3% 3,500 Chic Un Trac ctfs stmpd 1% Feb 16  37s Apr 18 1% Sep 33g Feb
Ob *5 % *5I® 7% 01® 8% 83, 10% 9% 10 4,800 Do pref ctfs stmpd. 4 Mch2l  10% Apr 18 43 Sep 7% Feb
00 *55 @ *58 *58 00  *58% 53% *58 00 Cleve ClIn Chic & St L 641®Mch28 00 Jan 2 48% Sep 00 Jan
*101 110 *101 no  101% 101% 1011® 101b *101% 101% 101% 300 Do pref §95% Feb 24 10U® Anr 17  94% Jly 98 Feb
1700® 171 *170 171% 170% 171 *170 171b 170 171 170 170 800 IDelaware & Hudson. 107 Jan 10 176® Feb 6 159% Sep  1747s J'ne
*547 500 *547 500 *547 504 *547 504 *547 504 *547 501 J-'elaware Lack A West 540 Jan 10 569 Jan 29 505 Sep 670 Nov
2312 23% *22 24 *22 24 *22 24 23 2338 *22  23% 300 Denver & ri0 Grande 19%Jan 2 24 Mch?27 17%Dec 35 Feb
4% 42b  42% 429 <12% 43 42% 42%  417s 423s *40  42% 1,700 Do pref___ 40 Mch 15 401/Jan 24 3034 Dec 74 Feb
*10 105 5101 101, 510% 10b *10 = 103, *10 103/ *10  10% 75 Duluth So Shore & Atlan 8% Mch 4 11'2Mch29 9 Nov 1555 Alch
A2 21% *201- 21% §21% 21% *20% 213, *20 22 *20Li 21% 20 Do pref 16 Mch 8 213/ Mch30  17% Dec  30% Mch
3758 38 37% 38b 37  38% 30% 37% 3658 37% 30% 37 78,250 U'rie eeeeee 30% Jan 15 30% Apr 11 27 Jan  38%J’ly
5318 50% 05\ 5034 5512 5617 55 50 5512 56 50 50 7,980 Do 1st preferred__ 50's Feb 3 57% Apr 11  45% Jan  01Y J’ly
*40% 47% 40 40% 461® *4414 AG3i x44n) 469% *45 463 200 Do 2d preferred__ 40 Feb 3 48 Anpril 35 Jan 4a»/ 3y
131 131% 130% 132% 131% 133 131 132 13H7 132 13118 1313s 17,310 Great Northern pref. 120 Jail 15 1353/ Apr 9 119 Sep 140 J'ne
397g 40b 40 40%  40% 40%  39% 40% 39% 39% 39% 39% 5900 lron Ore properties__ 30 Jan 31 44<xJan 2 Doc 033/ Feb
29 0 129 129 130  129% 1307s 1291® 130 §1293, 1203, 1297s 130 1,050 [llInols Central. 125% Mch 18 141% Jan 23 132 Jan 147 J’l
197g 20 20 201/ 19% 20%  19% 193, 193, 20%  18®, 193, 11,700 Interboro-Metrop vt ctfs 10%Jan 3  21% Mch27 13% Sep 2033 Fe
58% 00 5% 601 58% 5% 58% 59% 5837 59 573., 58% 14,900 Do pref 53% Jan 3 62 Mch26 393/ Sep 56% J’ly
*12 13 *12 13 *12% 13 *12% 13 *129p 13 *121® 13 lowa Central 10% Feb 8 15 Jan 4 15 May 22 Sep
*26 29 *20 28 *20 30 %20 30 %20 30 *20 30 Do preferred 24 Mch16 30 Jan 4 23 Apr 42 Sep
*27 28 28 28 28 2817 28 28  *27  28% *27% 28 400 J7"ansas City Southern.. 25 Feb 9 29% Mch25 25/ Sep  373sJ)'no
*62 65 *OLIS 65  +Glyg 65  *03 05 *03  04% *02 05 K do _ preferred_____ 02 Feb 1 65%Mch25 Oil®Sep  093/J'o
A5 15 x4 16 15% 15% 15 15 16 10 15% 15% 800 F ake Erie & Western.. 11%Jan 26 10 Apr18 10 Sep 17 Nov
32 37 34 37  *34 37 *34 7 37 3734 *30 38 200 YJ Do preferred__ 30 Jan 8 373, Apr 18 25 Sep 40 Jan
1G478 10531 16358 166 ~ 164% 10638 1633, 104% 1041® 105b 101 105 24,450 Lehigh Valley 155"3 Feb 5 1853,Jan 15 151 Sep  1SG% Dec
1581® 10912 15838 10U4 159 101% 1583, 1503, 15933 1G0 1593, 1593, 57.000 Louisville & WNashville  149% Feb 1 163 Apr 9 130% Sep 1003/ Nov
35 137 *135 138 *135 137 *135 137 *135 138 *135 137 \j anhattan Elevated. Jan 2 138-3/ Mch 13 131% Sep  1421®Jan
2410 24%  23% 23% 223, 23 2234 223, 22% 22% *22% 23 700 E‘-M nneapolls & St Louis 21 Mch14 27%Jan 23  21% Apr  42% Sep
*51 56 *50 56 49% 49% 49 49 4833 49  *48 50 810 Do preferred_ 840 Feb 26 857 Jan 15 35 Alch 68% Sep
141 in 141142% 141% 143 111 142 1413, 142 141% 142 3,713 Minn St PA SS Marie i29 Feb 3 143 Apr 10 21243/ Sep 1521/ Alch
*150 152  1501® 150% 1513, 15179 §150% 150% *150% 152 *150% 151 414 Do preferred. 147% Feb 1 152 Mch 15 140 Nov 160 Alch
*8612 89  *80% 89  *B0% 89  *80% 89  *80% 89  *B0% 89 Do leased line ctfs. §887% Jan 12 §88% Jan 17 87% J’ly 90'2 Alch
29% 29% 29% 30% 30 3035 29% 30 2978 3011 *29% 30 2,500 Mo Kansas A Texas 20% Feb 7 315sMch29 27 Se 38% J'no
*6312 00 6434 644 *65% @O 65% 66 05 65  *03% 03% 500 Do preferred 61 Feb 29 00 Apr17 023/ Sep 70 Oct
4234 43%  43% 44% 43% 44%  43% 44% 43 44%  43% 43% 26,300 Missouri Paclflc 38% Feb 24  47-3 Mch 27  33'/ Sep 03 Feb
*02 00 *62 00 *62 00 *02 60 *02 @ *62 00 AT at Rys of Mex 1st pref 64% Mch30 71 Jau 4 00 Au 72-i8Jan
*291® 30  *29% 30 303s 303s 29% 29% 29% 2@ 29% 2938 1,100 Do 2d preferred__ 28 Apr 1 36%Jan 20 25% Aug 3S38Feh
1143, 115 114% 118 117 119% 117% 119% 119 120  118% 1195s 111,900 N Y Central A Hudson.. 100%Jan 9 120 Apr 18 *99% Sep  115% Feb
*136 139 *136 140 *136 139 *137 140 +130 138 137 137 200 N Y N H A Hartford 136 Feb 1 1429 Apr 1 120% Sep  151% Feb
*40% 40% 40 41 40% 40% 40 4038  40% 40Ls 39% 393, 2,100 N Y Ontario & Western. 35% Mch 7 41% Apr 12  373/Sep  40's J’ly
*47 48 *40% 48  *46% 48  *401, 48  *40% 48  *40% 48 Norfolk Southern 46% Feb 29 52% Jan 24  45% Oct 60 Alch
112% 1123. 11178 112% 111% 112% 1113, 113% 112% 11338 112% 113% 20,370 Norfolk A W estern {1073/ Feb 1 114% Apr 3  993/Sep  111% Nov
*89 92  *90 92 *90 92  *90 92  *90 92 *S8 92 Do adjustment pref.. 90%Jan 4 92 Feb 17 853/ Apr  91%J’ne
061® 06%4 ---- 07  07% *003, 07% _ *00Li 07 400 Nor Ohio Trac A Light 56 Mch1l 67% Apr 10  39% Jan 553/ Nov
120% 121% 0 22 120% 122% 120 1211, 2034 121% 1203, 12H., 35550 Northern Paclflc___ 1153s Jan 10 125-% Apr G 1103/ Sep 1377/ 1’IM
45® 1247 124*% 125b  124% 125% 121% 125% 125% 1253s 1243, 125 15513 Pennsylvania 122%Jan 9 126 Apr 8 1183/ Sep 130% Feb
*10611 100% +104 100  1051® 1051® 104 105  101% 105% *104 105 1,900 Plttsb Cln Chic A St L_ 98% Jan 2 10S Apr 2  90% Sep 100 Jan
110% 110% *109 115  *10834 110 *109% 110 +103L, 110% *100% 1101, 200 preferred 108% Jan 2 117 Feb 20 102% Sep 112 Feb
105% 100% 165% 167% 104% 10734 163% 100  1045s 16038 164 1655$ 195,500 I“ead Ing 148% Jan 11 168% Apr 11 134 Sep  1617%j n«
0I® 90% *90 1 *90 91 90 903, *90 91 00%  90% 400 AY 1st preferred 89% Mch 5 92 Jan 17 83 Alch 02 Jly
*0678 97% 90  96% *90  90% *90% 90% 90% 90% *90% 97 700 2d preferred 94 Jan 11 983/Jan 20  90% Sep 101 May
28% 28% 273, 293, 28% 293, 28% 293y 28% 29% 28% 29% 40,400 Rock Island Company__ 223/ Feb 26 30% Apr 8 223, Sep  «>4%J'ne
543! 553 55% 57% 50% 58% 50% 57% 5634 58% 56% 50% @ 1.750 Do preferred 48 Jan 3 593s Apr 9 433/ Dec 085s J 'ne
*28% 29 28% 28% 26% 28% 27% 2%  27% 21% 27 27 900 Qt Louis A San Fran .. 23 Jan 5 29% Mch26 23 Dec 27 Oct
*66 09 *07 08% *05 08 *05 08 673s 67.% *00 68 229 *0 Do 1st preferred. 65 Jan 19 69% Jan 23 69 Sep 69'/J’ly
1% 42 41% 41% 41 41% *41 42 4117 41% 403, 41% 2,735 Do 2d preferred 38% Feb 5 433/April 3/ Sep  49%J’ly
*33 34% 34 34 *32 34 33 33 32% 33 3B1® 34 900 St Louis Southwestern.. 293/ Jan 22 34% Apr 2 14 Jan 34 Feb
*75 77 *70 177 *70 77 70 70 *76  76% 70% 70% 200 Do preferred 68% Jan 17 77% Apr 8 593/ Jan 72 J'ne
*25% 26 *2578 26 25% 257s 25% 2575 2531 26  *2512 253] 27io Apr 4
*51% 513, 51 “ 51I® +50L,7 51 5010 51 R\
111% 1123c 111% 113% 112% 114 “ 112% 1123, 112% 113 112% 112% 18,450 Southern Paclflc Co 1052Feb 1 115®@ Apr 8 164%Sep 1203sJ’'ne
2031 30% 29% 301, 293, 30Ls 29% 30 29% 297, 2938 29% 10,500 Southern v tr ctfs stmpd. 20% Jan 31 31% Apr 9 24%Sep  3338J°ly
74 75% 74 74% 74% 743, 74 7439 733, 74% 7334 733/ 4200 Do pret o 08/ Feb 3 76% Mch28  01'Jan <5% 371
24% 24% 241® 2434 24 24%  24% 24%  24% 241, 24 1,100 rPexas A Paclflc 20%Jan 3 26% Apr 2  19% Dec  30i/Fe
38% 49% 38% 39% 37 39% 37% 37% 37% 38% 37% $7% 9,000 Abird Ave New 37 Feb 16 493/Jan 9 31 Nov 41 Deo
% 9 9% 1035 9% 10% 10 10 9% 10% 0 10% 6,998 Toledo Railways A Lt__ 3 Jan 15 1038 Apr 16 4 Nov 8% Jan
*15° 10 15% 157H *15 10 *15  10% >15% 1559 *15 153 300 Toledo St L A W estern.. 123/ Mch 4 163i Alch27 12 Dec 1434 Feb
34 3453 35% 35% *34 3506 *34 350 34% 34% *31 35% 1,000 Do preferred 31 Apr 1 30 Apr 8 347sDec  63@Jan
*104% 100  *104% 100 *104% 100  105% 105% 106% 106% *105% 1003/ 500 Twin City Rapid Transit. 101%Jan 5 100% Feb 17 104 Sep ill Feb
171% 172% 170% 173% 171% 174% 171% 172% 171% 173% 171% 172% 214,200 1 fnlon Paclflc 160 Feb 1 17538 Apr 9 153% Sep  1923* J’ly
91% 91% 91~ 911, 01% 911, ON, 913, =*91  91b =*91% 913/ 1400 Y) Do preferred... 91 Mch 6 9355 Feb 27 89 Se 90 J'ly
*3330 34 3334 333, 34 34 333, 333, 333, 34 %33 34% 520 Unlt Rys Inv't of San Fr 30-3Jan 5 377 Feb 14 28% Sep 49 Feb
*G0% G2 *00 62 01  01% *6012 6I3j 613, 013, =*00% 013, 400 preferred 58 Jan 2 05% Feb 14 52 Sep  70% Alch
*4G% 49 *40% 49  *46 49 %4612 49 *40% 49  *40% 48% VIrgInll Ky a Power__ 41 Jan 4 60 Apr 2 37 Sep 45 Apr
8812 Feb LA
8% 8% 8% 9 &1 9 81 9 0% 8% 879 8% 4,000 \\fabash 0 Jan 4 9% Apr 10 5MDec  183S5Feb
21% 21%  21% 22 21 218, 21 2% 21 2 821 21 4,650 'A Do preferred 107$Jan 2 227s Apr 9 14/ Dec  40% Feb
017s 6178 62% 02% 6231 023, 61% 62% 62 635 02 \wQ 4100 Western Maryland Ry 553/ Jan 9  64% Mch25  48% Apr 00 J’I
*79 81 80 80 *791® 84 *78 84 *78 84 *75  8s 100 Do preferred 75 Jan 9 8L Apr 6 75 Jan 88% J°ly
*7 8 8 9 8% 8% 8'g 8% 833 83, 834 83, 3,700 wWheeling A Lake Erie 4 Jan 10 9% Mch 13 2% Sep 0% Fob
23 2 23 25% 24 253, 257 253, 251, 25% *25 20 4,725 Do 1st preferred__—_ 11 Jan 3 25% Apr 18 7 Sep 1758 Feb
11% 11% 12 13 13  13% 13 133, 1338 13, 13% 13% 4100 Do 2d preferred 6 Jan 19 14 Mch 13 3 Aug 8 Feb
5631 531 *54% 58 5031 5634 +511® 56% 50 57 56% 56% 800 W isconsin Central 48 Feb 6 57% Apr 8 48 Sep’  72% May
*205 225 *205 225 *205 225 »205 225 §217% 217% *205 20 A dams Express §191 Mch 12 §217% Apr 18 1198 Nov §245 Apr
12 1% 12 1% 1% 1% 1% 1% 1% 138 1% 1% 5201 *Y.lls-Chalmers __ '2 Mch26 3 Mch30 1% Dec 93/ May
6 5 4% 4% 334 4 334 3, 3% 33 3% 33 20957 Do pref 3% Mch2o 8 Jan 2 G%Dec 34 Feb
80Li 81% 80% 833, 821, 84% 82 833, 82% 8% 8% 83% 110,900 Amalgamated Copper__ 00 Feb 1 815sApr 16 443/ Sep 715s J 'ne
60 1 00% 001, 60% 00% *60 61 *60 Ol  *60% 61 200 Atner Agricultural Chem. 58% Feb 27 (0358 Mch22 443/ Sep  63% Dec
100% 100% 100% 100% *99% 10079 *99% 101% *9978 ion® 101 101 500 Do pref 100% Apr 16 104% Mch20  991® Oct 105 Dec
0331 04% 63% 65% 05% 66% 6158 0558 05% 0038 65% 60% 39,315 American Beet Sugar 53 Feb 20 067; Apr 10 39/ Jan 593/ O ct
*98 9 %97 99 98% 98% *97% 99 98 98% *97% 98% 55 Do pret 97 Apr 3 100% Jan 10  92%Jan 101 Oct
94%  90% *943! 909% *913., 90% *9437 90% *913.i 96  *943; 90% Am Brake Shoe ATdry__  91%Jan 2 96% Mch15 87 Sep 97 Feb
*132% 134% a3212 13412 *1329% 134% +132% 134% +132% 134% *132% 134% Do pret 130 Jan 2 138 Jail 22 121®Oct 138 Feb
28% 30%  29% 35% 319 353« 33 343, 33% 34ti 32% 33% 242,690 American Can 11% Feb 1 3538 Apr 16 87;Jan 12% May
110 11134 111% 11734 111 7 115% 117  115% 110  115% 110% 34,720 Do pref 90% Feb 1 1173/ Apr15 77 Jau 93% Dec
59 60 584 00%  587# 6017 583i 59% 5977 60% 59 00% 13,800 American Car A Foundry 49 Feb 5 01% Apr 9 42% Sep 58% J’ly
*117  118M *117  U8% 116% 116% §118% 118% §118 118% 117 117 320 Do pref 115 Feb 14 118 h18 113 Oct 120 May
52% 523, 53 53 53 3% 5134 62% 52% 63% 5238 3,450 American Cotton OH 45%Jan 19  55% Apr 4 41=8Nov 62% Feb
*90%% *90% *90% 98  *97 98  *90% 98  *97 98 95 Jan 19 99% I'cb 13 92 Nov 105% Feb
*220 230 *220 228 §222 222 %220 220 *220 220 §222 222 125 American Express 200 Feb 28225 Apr1l 201 Sep §255 Jan
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Bid  Ask Banks Hid  Ask Banks Btl Ask Banks Bid  Ask Banks Bid  Ask Uankg Bid  Ask
New York Chr.t.fcPhenU 185 190  Fifth Avel. 1500 1750 Harrlman .. 290 Metropolis 1 375 400 Prod Exch 1 1GS% 1721;
190 ohelsea Ext 195 200 Filth oo 300 325 trap A frad 567 575 Metropol 'nli 195 200 Reserve 90
America 11.. 612 Chemical __ 440 First 1000 Irving N Ex 230 235 Mt Morrlsfl. 250 260 Seaboard .. 415
247® Citizens’ Ol 17712 - . 595 605 288 29217 375 400
Battery Rk_ 125 1307 City__ 1435 144" G allatin__ 351) Lincoln 380 400 Nassau 300 Security H 145
Boweryll__ 400 __ Coal A lron 155 160 Uarlield__ 275 290 M anhattanl 335 New Neth.1 210 220 Sherman_—_ 135 _
Bronx Borol 300 __ Colonial 1{.. 425 Germ-Am 1 110 Mark’tAFul 250 200 NewYorkOo 875 ___ State 11 250 275
Bronx Nat. 175 180 Columbia 1). 335 350 Germ’n Exlj 425 440 Mcch&Met’s 262 265 New York. 335 23d Ward’]. 175 __
Bryant Pk 1 150 155 Commerce . 1200 201 Germania 1]. 525 540 Mercantile . 175 Paciflcl 258 265 Union Exc. 165 170
Butch & Ur 130 140 Corn Ex 1li.. 309 312 Gotham 155 105 Merch Exch 162% 167% Park 367% 372% Wash H'ta 1l 275
Century 1__ 230 _ East River. 105 115 Greenwich 1 250 Merchants’. 186 190 People’s 1j.. 240 250 West Side 1 ___ 650
Chase 035 _ Fidelity 1|._ 105 175 Hanover__ {050 Yorkvlile 000 —
I * Hid and asked prices; no salc3 were made on this day. {Ex-rlghts. § Cess than 100 shares. H State banks, a Ex-dlvidend and rights. 6 New stock.
| Sale at Stock Exchange or at auction this week. /i First Installment paid. » Sold at private sale at thisprice, x Ex-dlvidend. [IFull paid.
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New York Stock Record—Concluded—Page 2

[Vor.

For record of sales during the week of stocks usually Inactive. -ee second page preceding

STOCKS—HIGHEST AHD LOWEST SALE PRICES. Sola oj CTOfWC Range_since January 1.
the NEW YORK STOCK  On basis ol 100-share lots.
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE .
April 13 April 15 April 10 April 17 April 18, April 19.  Shares Highest.
Industrial and M isc.(Con
A% 5 4% 6 >4 5 4% 5 >4 5 *4% 5 American Hide & Le(athez 3 Feb 19 5% Apr 9 3% Sep

24 26 24% 25 *24 25% *24% 25% @ 21% 243 *24 25% 400 Do pref 20 Feb 26 26% Apr " 18 Sep
23 23 2234 23% 23 23% 2311 24%  23% 241, *23% 24 4,400 American ice Securities. 18 Jan 5 Apr It% Aug
14% 14% 14 16% 1458 15 14% 15% 1552 1634 1578 165s 50’500 American Linseed 9 Mch 6 107 Apr 18 8 Au
37% 37% 33  39% 37% 3834 3734 38% 39  401“ 39% 40 9,050 Do pref _ Feb 20 40% Apr 18  26% Oct
413, 42 40% 43% 423, 44 4234 43 43 43% 433s 6,700 American Locomotive___ 3134 Feb 27 Apr 32% Oct

*108 109 10835 108% *108% 109 *108% 109 *108% 1087s *108% 109 100 Do pref Ifi3_Jan 15 110 Apr.8 102 Oct

*12 14 *4£ 14 §1334 133a *129% 13% 1234 13%  12% 12% 650 American Malt Corp 434Jan 10 13% Apr 8 3 Sep

56 58 57% 58 58% 58% 583, 583, 5855 59 256 56% 2627 Do pref 42 Jan 6 69 Apr 8 31% Mch
*86 83  *86% 8796 *8634 87% *86% 87% 87  87% *87% 88 300 Amer Smeliers Sec pref B 86 Mch22 87*4 Apr * 82 Sep
837, 84% 833 86% 84% 863j 84% 85% 813, 86 8414 85% 58800 Amer Smeltingis Refining 67?9 Feb 895S M ch 25 66% Sep

*107  107% 1U714 1u759 10734 10734 *107 108 10734 107% *107% 108 1100 Do pref 1023s Jan 108 Mch25 984 Sep

:133 134 :133% 138 *133% 136 133  133% *130 135 *118 135 '300 American Snuff 123 Mch 6 14473 jan 27 225 Sep
106 108 *107 108 *107 108 *106 108 *106 108 *108 108 Do pref__ 102% Jan 16 111 Jan 20 96 Aug

*100  ___ *101 103 *101 1021* 101 101 *100 102 *100 102 100 Do pref new 99 Feb 9 102 Apr
W 347« 35 35 34% 35% *34 350 34% 341, 35 35% 1600 Amer Steel Found (new). 26 Jan 10 35% Jau 25 Sep
127" 1279 126 1273, 127% 128% *126 128 *126 12817 *126 128% 2450 American Sugar Refining 11434Jan 12 13078 Apr 112% Sep

*121 123 *~120 123 *120 123 121 121 *121 123 *120 123 100 Do prefo s 115% Jan 6 123 Apr 3 111 Jan
145% 145% 1447* 145% 145 1453, 14558 1457s 1457s 146 1457s 1467s 11 100 American Teleph & Teleg 1375sJan 149% Mch26  131% Aug
261% 263% 262% 263  250% 258 *255 265 *255 264 258 238 1200 American Tobacco 241% Feb 29 287 Jan 26
105 105 *104% 105  104% 104% *104 105% *104 105  104% 104% 000 Do pref____ 102 Jan 9 108*4Jan 19 87 Aug

*106 107 *1053, 107 *1057s 107 *105% 107 *105 107 *106 108 Do pref certfs of dep. 102 Jan 10 108% Jan 18  92% Sep
102 102 1017% 1021* 1015s 1023s 1015€ 1%7 1% 1% 102 10233 6,164 A Pre_ferre\t;iv nlew 1%&0 i]:ar'la lé 1gg38 Jan 19 )

*281, 29% *28% 29  *28% 29 28% 28% * *28% 29% 200 American Woolen b Fe Jan 11 5% Dec
907s 907*  90% 903, *90 91  *90 91 91 91 *90% 92 400 Do pref 86 Feb 7 94% Mch2l  85% Oct
31 31 31% 35% 34% 3538 34% 3 3434 35% 34% 35 11,350 Amer Writing Paper, prf. 25%Jan 25 3533 Apr 16 24% Sep
42 42% 41 431" 42% 4334 4234 43% 43 43% 42% 4234 14900 aAnacondaCopper Par%25 $34 Feb 1 $44% Apr 2 $29 Sep
114 114 115 116 *115 118 117 117 *117% 120 122 123 1,100 Assets Realization 105% Feb 7 123 Apr 19 106% Dec

106% 106*8 *106% 106% 106% 106V 106 1063, *106  1063s *106% 1003S 700 L)aldwin Locomotive, pt 10234 Feb 2 10658 Apr 103% Dec
34% 35 35% 363, 30 36% 35% 37% 3735 385, 38 42 49800 Dcthlehem Steel 2734 Feb 27 42 Apr19 26 Sep
62 6234 63 63 620 64% 62% 6412 64% 66% 6635 74% 35'960 Do pref 56% Feb 27  74% Apr 19 54 Sep

*142% 144 *142 144 *1421* 144 *142% 144  *142% 144 *142% 144 Brookllyn Unlon Gas 137% Mch21 143 Apr 9 *129 Sep

*32l-» 34 34 34 *32% 34 *32% 34  *32% 34  *3234 34 100 Butterfck 29% Mch 18 34 Apr12 28 Feb
25 25% 24% 26% 247s 20 2479 26 20% 27 263y 27 18,060 | Central Leather 16% Feb 27 27 Apr 18 183, Sep
92 9 92 923] 2% 92% 92% 92%  92% 93% 9335 93V “p'ipg vz Do pref.. 80 Feb 27 935sApr19  91% Deo
281" 283, 28% 291» 28% 293, 2878 29% 29% 29%  29% 2978 29.000 dOhlino Copper_Par 35 $25 Jan 15 0 April 510%Sep
28 287S  27% 293, 29% 307 29% 30% 3011 30% 30% 30% 19.000 Colorado Fuel & Iron 23% Feb 28 34% Apr 10 25 Se

143% 143% 143% 14417 1433, 1443j 1439 143% 14334 144  143% 14334 700 Consolidated Gas (N Y>. 138% Feb 17 140 Mch28 1283, Sep
14*3 15 14% 16 15% 1575 15% 15% 15% 16% 153y 15% 14,900 Corn Products Refining.. 10 Jan 16 1631 Mcli26 9% Oot
82 8% 823s 82% §82% 82% 82Is 8% 83 8% 83 83 1,86 Do pref . *76%Jan 3 84% Mch26 73 Sep

e P g S R R R g 3 00 D e A SnonD it rsb 2 leMinae 13 Dee

18 6 100 -

*43  45% *43 453, *43 46  *43 46 46 46 *44% 48 100 Do pref 37% Jan 23 46 Mch26 37 Dec
169% 1697= 169 171 170 172 170 17034 170% 170-% #170 171 5975 General Electrio_______ 155 Jan 2 173 Apr 9 142 Sep
38% 36% 35% 331 36 36 *35 38% 3505 35% 35% 35% 1,010 Gen Motors vot tr ctfs.. 30 Feb 26 38% Apr 35 Nov

T8N BL KT TES T T T e (a am e h 2000 ({Go‘ljdflpeggfcvoont o Pcatrfssslo Lo iepbr SR 43% Oet

o 47 o o 4% g 3,850 0 c © OcC
A e s T e s e iR W SR i urT e ot Marvester stc urefts 109 Feb | yigm Apria  oh Sep

— 120% . 450 .. 0 pr e
*6 6% 512 6 4%  51* 472 51, 47s 5% 43 47, 13.000 Int Mer Marine stk tr ctfs 4 Mch 7 7% Mch 29 3% SQE
24 24 20 23% 20% 21% 2Q% 21% 20% 21% 19% 20% 18.65 Do pref 19% Mch12 26 Mch29 14 Aug

*13 13%  12% 13% éi‘ é.il% éé% é.g é.g;g ég:;o 137S 24 6.500 Intsrnatlo?al Paper *4695336“1 1% 14% Mch 25 a %ﬂep

*55 57 *54 55 b *56 57 2,000 o pref 6 Jan 59% M ch 22 « May
30% 303, 30 31% 28% 30% 29 29% 29 29% 30% 30% 6.500 !nternat Steam Pump... 28 Feb23 34 Jan 2 23 Oct

*830 84% *83 841, 83 833, *82% §83 13 *81  S3 240 Dp pref 79 Feb 1 8408 Apr 8 80 Oct

*106% 107  106% 1061“ *106% 107  106% 106% *106 106% *106 106% 1,030 Laclede Gas (StL) com .. 101 Mch16 108% Jan 4 101% Sep
191 192 190  192% 190 192 90 '191 *185 192 *185 192 1766 Liggett & Myers Tobacco 156% Jan 15 198 Apr 8
10973 10070 10973 1097s 109.% 10934 109% 10934 *109% no  no no 1,585 Do preferred... 105% Jan 12 113% Jan 18
oog ke mw i m e mm e ML w T wadey GomeatiEl g o o Ay ppe
*69 70 69% 69% *69 70 b *69% 70 400 [ ] ec
*69 70 *00 72 70 70 *69 70 70 70 *69 70 200 May Department Stores. 09 Anpril 74% Feb r 70 Apr
#109% 110 *109% 110 *10912 no *109% no  *109% no  *10834 10934 F 110 Jan 8 112 Jan 11 10734 Sep

257. 26 253. 261 26 26l* 2578 26%  25<8 26 2534 2578 3,870 dMIam Copper___Par $5 323% Feb 14 $263.i Apr 2 SI6.% Sep
§118*. 1483, 148% 151 150% 156% *146 150 150 150 *149 150% 2,750 ational Biscuit 139% Jan 2 154% Mch22 117% Jan
*127 129 *127 129 *127 129 *137 129 *127% 129 *127% 129 Do pref__ ______ 120381Feb 20 129 Mch 1 124 Jan

WO el geede gt L D s o MSRmeloSSERRT QRERE Shea e

*91 95 #9095 25 __ 6 Jan an
I A o B | SRS 2 S s

*108 , i , _ b e
1934 197% 1953 197 *51334 ég?ﬁ égg/4 égu/ *ég34 ég% *534 ég34 5734 dNN ev\((:onks 2op%er Ear 35 $ég% fiaTa 213 $25%4 kﬂch zg $%g% ges

*51 57 *50 57 (] 0 100 New or Ir rake e a Apr ct
173 §2% 82% 84% 83 84 83 83% 83% 84 8334 8334 g 300 North American Co (new) 74% Jan 3 84 Apr 15 64 Jan

#3206 1314 32% 33 32 33% 32% 32% 32 33  *31% 32% 1,900 [Daolflo Mall w30 Jan 3 35 Mch27  23% Apr

475%  471% 48 47% 4734  47% 48% 48  48% 48 493 3775 I aoUlc Telep & Tele 47 Feb 5 513alan 4 35 Sep
108% 108% 108% 108% m108% 108% *108% 1083 1083S 1085s 10853 10858 People's GL & C (Chlc) 103 Jan 8 109 Apr 4 401% Aug
108 108 108 108 108 108 107 107% 100% 107 *106 107 Philadelphia Co (Pitts).. 104 Jan 20 111% Feb 16l 99 Sep
203g 2035 1978 221* 21 22 213, 2178 2155 21% 21% 2178 14065 Pittsburgh Coal Co____ 1634 Mch 1 22%Apr 151 17 Dec
83 83 827S 875, 86% 87% 86 8 80% 87 86 8779 11290 _ Do pref 77 Feb 8 877a Apr 19  6/31.Jan
§188% 188% 189% 190 85 189% *182 190 *182% 189% *182% 189 1,250 P. Lorlllard Co.. 167 Mch 1l 192% Apr fi
*109*1,110%1 10975 10973 *10934 110% *10934 110% 10978 1097s *10934 110% 200 _ Do preferred 10734 Jan 12 116 Jan 19

34% 35 34 350 34 34 34 34%  34% 35 35 35 2,150 Pressed Steel Car 283J Feb 27 373s Apr 9 25 Sep
*100% 102% 102 10°% *102 103 *102% 103 *102% 103 103 103 700 Doprei________ 96 Feb28 103 Apri19 91 Sep
*100% 111 110% 110% *109% 110% *109% 111 0 110% *109% 110% 300 Pub Service Corp of N'J. 106%4 Feb 17 11134Mch28 103 Oct
*160 161 161 161 161 161 *160% 161 *160% 161% *100% 161% 750 Pullman Company 158%.Fcbh 2 161% Mch 14 154 = Sep

*6 E7 634 7% *7 7% 20/ 3334 *234 23/4 L6% 207/?3 1,525 Qu[;ckSIlver Mining go/ J;LT) Zg ;/o ﬁp{ % -22% ?pg
*014 S 7 7 7. / () ) . % n
33% 33% 333 34 32% 3378 32% 33 34  34% 33% 3334 g__  27ioFeb 8 35% Apr O 26 Oct

*99% 101  *99% 101  *99% 102  *99% 101.  *9934 102  *9934 101 100 Mch12 103 Feb 2l 02 Jan
1879 19% 19 191*  19% 20 19% 19% 3834 19% 1973 17,500 %Rayb(flon?CoppérsP arl$10 $%§34 JFarL %g 520*4 Apr 2 $12 Sep
23% 23% 23 243, 23% 213s 23 23%  23% 23% 24 5,450 Republlo Iron tee e 27 Jan 2 IS Oct
76 77 76% 78%  177S 79 7778 788, 783, 7831 785S 7S58 4,425 o pref . 64% Feb 27  85*sJan 3  74% Oct

158% 1587 1583s 163% 163 165 1< 163% 16234 163% 16338 1633, 5,800 Sears, Roebuck & Co 140 Jan 15 165 Mch16 125% Sep
471g 48 49% 50 *47 49 *17 49 48 48 *47 49 550 Sloss-Sheffleld Steel A Ir  39% Jan 30 50 Mch15 34 Sep

e e g gy @ A b g aemeoweni SIS s A S st
96 96 96 961,1 i b exas Company e)... an b Fe 6 Nov
%101 1023 102% 102% 101% 102 101 101 *100 102  101% 101% 1,540 ~.Jnderwood Typewriter. 98% Apr 3 106*8 Feb 23 63 Mch
*110 111% 111% 111% *111 112 111% 111% *110 111% *110 111% 200. 111 Feb 26 112*4 Feb 13 103 Mch
Al e o L A BT 1 SR A
b _ .
*100 101% §1003s 1003s *100% 101 *100% 1Q1 *1005, 101 §101% 101% 70 United Dry Goods____ 97 Feb 10 101% Apr 10  97% Sep
*105% 105% §-10534 1053, 105% 105% *105% 105@5 *105% 1053s *1051.1 10558 110 Do pref. 1033s Feb 24 106 Jan 4 10034 Sop
17% 17% 17 17% ,175s ns 1738 17% *17 18 1734 18 1,066 U S.Cast | Pipe & Foundr 13 Feb 16 18% Apr 9 11 Sep

R L B A T o el LI P O

*98 100. nite ates Express...

*32  34% *32  34% *31 34 *31 34 34% 343, *32  34% 100 U S Industrial Alcohol.. 26 Jan 8 35 MchB3 24 Aug

%98 101  *98 102 *08 102 1007, 10078 101 103  *99 102 300 Do pref. 95 Jan 5 104 Apr 4 90 Sep
773, 773, 11 1% ;ZO/ Z,Z; % 1% 771% 773, *76% 76% 1,700 U S Rdeally & |mpbrgv' %0/ JFaT) 311 ;ﬁ/lﬁpr 1? ggﬁﬁ) JSan
56% 57 z55 561 o t 55 55 55% 655, 5.V, 10,450 United States Ru b Fe o Apr b Sep

115 115 *112% 114% *112% 114 *112% 114  1123s 1123s *111% 113% 450 Do 1st pref 109 Jan 30 115% Apr 1! 104 Sep

*70% 80  *773., 78% 787S 79 *7734 781# *78 79 *76% 78% 400 Do 2d 75 Jan 23 80% Ape 11 06 Sep
69% 701? 69% 71%  697S 717 71 7031 72 70% '7138 5198 650 United States Steel 58% Feb 13 731s Apr. 8 50 Oct

1123* 1121* 1123, 113% 112% 113 11213 112% 112% 11234 1123s 112% 5360 Do pref 10735Feb 13 11334 Apr 8 103 Oct

m62% 63 3% 633* 02V 64% 63% 64% 637, 643, 63% 64 69,250 dUtah COp—M Par $53% Jan 29 $050/o Apr $38 Sep
52% 520 5233 53 51% 53 49 6138 493, 60% 49% 4078 13,100 Virglnla-Carolina Chem. 49 Jan 17 67% Jan 20 43% Sep

n?i% 118% *118.9% 121% *1183S 120  1-1838 11838 *118 119 *118 120 300 Do pref 118% Apr 13 122 Mch27 114 Sep

o143 147 *144 147 *144% 147 *144% 147 *144% 147 *144% 117 W ells Fargo A Co___.. §142 Feb 7 151 Jan 3 139 Sep
82 8235 82% 823, 82% 8234 82 82% 8258 8255 82% -86 13,950 estern Union Téleg.. 79 Jan 2 86%Jan 18 719 Apr
*75 70 75 75 *75 76 75. 75% 75 6% 75 75 1,800 WesU ngh'seE#AMfg assen 1?2;/?; j1ar| g 12%7] mgﬂ g 1?33’ sAop
Do 1st pre an 6 Aug

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Banks *  Bid 'Ask Banks Bid Ask  Trust Co’i  Bid Ask  TrustCo’s Bid Ask  Trust Co'3 Bid Ask  Trust Co’s
Brooklyn Brooklyn N Y cuy Hudson 140 150 NY Life&Tr 1030 1045 Brooklyn
Broadwae/ 1>390 410 North Side T 150 170 Central TT.. 1040 Knlckerbkr 290 203 N y Trust. 635 . Brooklyn Tr
Cbney Isldf 155 People’s ___ 150 160 Columbia .. 365 370" Law T I&Tr 238 242 Standard Tr 375 3*85" Citizens’ ___
First 280 295 Prosp’ctPk? 140 155 Commercial 93 100 Lincoln Tr 140 150 TItleUu& Tr 580  ___ Franklin —
Greenooint.. 165 175 Empire 300 310 Metropol’t’u 420 (nfon Tr 1300 Hamilton - -
HlllsideH . 125 Trust.Co’s Eqult ble Tr 547 552  Mutual Alli- UB Mtg* fr 470 480> Home__
Honroateadt 100 Farm LoAT 1400 1425 ance 125 130 Unit States. 1120 1130 Kings Co.—
Mam ifaa’rs 4*%10% 425 H YCfty Flddllty ... 220 225 Mut.(West- W ashington 390 410 LiIslL &Tr
Mechanics'T 235 245 Astor 365 Fulton®____ 315 325 ohester).. 140 150 Westohester 150 160 Nassau,—-—
M ontauktfj. 150  Bankers’ Tr 6505- 575** Uuar’ty Tr. 1b0O 1010 W indsor 192 196 Peoples’ —
Nassau-——-—- 212* 225 U’way Tr*. 170 Guardian Tr . 105 Queens Co.

Nat Glty— 280 295
«I?(d and askodpricee; no sales on this day. §Less than 100 shares. tEx-riglits. £New stock, a Bx-dlv. and rights, d Quoted dollars

tSale at Stock

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

xchange or at auction this weok.

s Ex Stock dividend,

tBanks marked with'a paragraph'(ID arc State bahk*,

x Ex-dIv

Ixxxxiv

Range for Previous
Year 1911.

Highest.

5
2638
25%4
12%

Jhe
J’ne
Iy
Feb

341*Dec

43%
HO**
6%
4353
89%
83%
108U
325
105

May
Mch
Jan
J’ly
I’y
J no
J'Uo
May
Deo

62%Fel>

>22%
119%
153%

105%
105

36%

60%
108*8
6134
80%
$773
129*8
128%
6%
22%

Feb
Feb
Jna

Dec
Deo

Mch

May
May
Aug
Aug
Jan
Ma
Ma)¥
Jan
Dec

13*8 Jan

113%
524%
143*1
130
22
10034
59
16934

$21% J

118%
23%

9Q78

37®8
10234
120
163
4%
5%
39
103
$19
35(4
99*3

10,7%
19-
*01
§105
30
§993.1
70*4
48%
115%
79

82%
12073
$5773
703g
128%
177
84%
79
123

465
14

260
270

520
295

295
100

nd.

J’ne

J’ne
Dec
Nov
Feb
Jly
Iy
Feb
Aug
’fle

J’ne
J’no
3y

J’no
J’ne
Feb
Jan
Nov
Nov
J’ne
J’no
Dec
Feb
Feb

J’ne
J'ly
Feb
Feb
Jan
ay
Jly
May
Dec
J’ly
Mch
Feb
Feb
Dec
Feb
Mch
May
May
May
Jan

Ask

275
286
115
3*10*

305
no

er share
de



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1933 the Exchange method of quoting bonds was changed, and prices are now all—“ami interest" — except for income and defaulted bonds.
BONDS Hi Price Weckfs i Range BONDS Price Weekfs
N. Y. STOCK EXCHANGE I's Friday Range or IS Since N. Y. STOCK EXCHANGE Friday Range or
Week Ending April ly. “3  April 19.  Las; sale Jan. 1. Week Ending April 19. April 19.  Las' Sale
T _, U. S. Government. Bid Ask No. Low High Chesapeake & Ohio— Bid
U S 3s consol registered..<11930 Q-J 100% 101 Gen funding & Impt 5s__1929 1031- 103% Meh’12
U S 2s consol coupon____ <1193C E:J J 1004 b 1% 1007g 101% 1st consol gold 5 1939 TID3 11H 4 111 111
U S 3s registered . j-F 102% 103 102 © 1023) Registered.......... .. 1939 109 ... 1103gApr ’12
U S 3 y-F 102% 101% 1031, General gold 4 As___ 199: 100% 101 100% 101
U S 4 Q-F TIIT llitg 11412 4 113% 114% Registered 1992 9933N ov'll
U S 4s coupon 192) y-F  114% 115 113% 1143, Convertible 4As 1930 93% Safe 03% 93% 2% 94
U S Pan Canal 10-30*-y1*2*fffcl93C YJ-N 100% Big Sandy 1st4s........... 1944 88 89 Apr 87% 88
U S Panama Canal 3s'g___ 1901 y-s 10134 10By 3 1013y 102% Coal RIv- Ry 1st gu 4s 1945 87% 89% SS%J nc |
gralg é:/allinlstlg gs. 11994400 10134 ... 10231J°ly Il
oreign Government otts Cree r 1st 4s 83 8 8G34Jan 12 8634 8684
?entlne—glnternal fsot 1909- M-S { 08% 0834 98% 6 07 90 & A Div 1st con g 45 *1989 95 93% Apr’ll 93% 96
Ctilnese (llukuang) liy 5s £ J-D ] 95% Sale 05% 22 03% 95% 2d consol gold 4s. 1989 88% - 92%J’ne'll
Imperial Japanese Government Warm Spr Val 1st g 5s 1911 13%I’cb 0
lerllng loan 4 As 192T F-A { 923s Sale 9253 15 92% 94 Greenbrier Ry 1st§u g 4s 1940 91% 95 ’lf
2d Scries 4 As. 1021 J-3 t91% 92 - 9158 20 91% 93 Chic SAItRIt e 949 70% 73% 71 Apr | 7034 72
J J t 83 87% 80 2 86 88t Hallway 1st lien 3As 62 621; 02 65%
M-S jl03% Sale 5 102% 10302 Chic B A'Q Denver DIv7s 1922 T00 ... 100 Meh'll 0934 100
F-A t 99% 99 99 Illinois DIv 3Ms....cccce 87  871j) 87 87 87 88
J-J t 97 9% 971s 98 Registered 1949 85% . ... p ’io
Tokyo City loan ot 1012, 5s. M-S = 9435Sale  94% *54  94*g 95 Illinois Dlv 45 1949 99% Sale 90% 99% 09% 100%
Q-J t 96 Sale 95% 12 95% 971, Registered 1949 98% 99% 99% Mch'12 99% 99%
J-D 88 90 19 88 93! lowa DIv sink Tuna 5s__ 1919 1047s . 105 Apr '12 1047s 105
t These are p sis 0/ S5 to £. Sinking fund 4s 1919 99% Sale 99% 99% 99% 09%
Statc and Clty Securities Nebraska Extension 4s..1927 9834100 9834 Apr '12 98% 09
N Y City—4US.crmemrnen 190 M-S 101% Sale 10112 79 101% 103 Registered _____ ~""1927 97% 98% Mch’i:
4% Corporate Stock____1050 M-N 100 Sale 99% 39 9979 100%  Southwestern DIV 4s 1921 99%  99% Dec '11
M-N 100 Sale 99% 54 9979 100% Joint bonds See Great North. -
M-N " 9975 100 100 14 9934 100%  Debenture 5s 19 3 100% Sale 100% 100% 100% 101%
Nov M N 107 Sale 107 45 107 1077 General 4s 1958 90 Sale 96 96% 9584 97%
Nev M-N 101% 102% 102 1 102 10231 Ghlc & E Mlref & Tmp 4 1955 79% 79% 79% 79% 79% 81U
. M-N 107 Sale 107 '8 107 1077 1st consol gold Os_ 12334124 124 Ap 12 124 125
4)1% assessment bonds.1917 M-N  101% 102% 102% 1 102 1027% General consol 1st 5s____ 1937 108% 1093s 109 Apr 109 111%
3A% Corporate Stock..1954 M-N ... 88 g7% 87% 1 87 88 Registered 108 109% Feb 12 109% 102%
N Y State—4s...ccovviiennne 901 M-S 102 Sale 102 1023 48 10131 1027s Chic Ind C'Ry Ist5s. 1930 108% 109% A pr 12 109 10GI-
Canal Improvement 4s..1061 J-J 102 Sale 102 102 64 101% 10273 Chic Gt Western 1st 4s 1959 7\)ig Sare 797 7979 83
Canal Imp’ment (new) 451901 J-J 102 102% 102 102 84 10134103 Chic Ind & Loulsv—Ref 6s. 1947 127% 128% 127% 128% 1271* 129%
Canal Improvement 45..1900 J-J 101% ... 102 102 6 102 102 Refunding gold 5s 1947 110% 109 ov'll
So Carolina 4 As 20-40 1933 J-J . Refunding 4s Series C___ 1917 9335 05% Apr ‘11
Tcnn new settlement 3s— 1913 J-J 1)7% Ind & Loulsv 1st gu 45..1950 90% Mch’12 88% 90%
Virginia fund debt 2-3s____ 1091 J -J 86% Dec Il Chic Ind &Sou 50-yr4s 1950 9034 913] 90%Jan '12 90% 90%
0s deterred Brown Bros etts 48% 50 49 49 15 40 52% ChicL S & East 1st4 As___1909 101 Dec 'll
. Chic MU &St P tcrml g 5s..1914 IOT%10235 1013s Apr '12 1013g 10134
Railroad Gen’l gold 4s Series’ A__el989 98% Sale  98% 98% 98% 99%
%»J 80 81 81% 4 79% 81% Registere e1989 97% 9834 97% Apr 12 97% 98
. -0 99% Sale 99% 86 99 100 Geu’l'gold 3 As Series B el089 87 86 Apr'U 85% S67
Registered lloor A-O 98% 99% 99% 1 98 99% Registered 81% 86 J'nc’ll
Nov 90% 91% 90% 21 00% 923g 25-year deben 4s 1934 90% Sale”  00% 91 *90% *92%
Nov 91 91 ) 90% 91 Conv 4 As (whenTssued 10359 Sale 103% 1033t 103% 1033d
M-N 91 91*4 o1 *30 91 92 Chic & L Sup DIvg5s _ 105! 106%Apr '12 10G% 108
J-D_ 107% 108% 106%100% Chic & Mo Rlv DIv 5s 1920 eb ’12 108 10834
Cohv gold 4s 1-1) 107%  108% "80 1053t 109% Chic & P W 1stg5s. 1921 106 100% 106 Apr '12 106  106%
Conv 4s (Issue of It Iblb) '1906 J-D  103% Sale 103% 377 100% 10134 CM & Puget'Sd 1st gu 4s 1949 9334 Sale 9334 9384 95%
10-year conv gold 5s.. *1917 J-D 108% 109% 1OS3a 1093s 40 105 no Dak & Gt So gold 5. 191 10234 103 103 Mch’12 103 103
Debentures 4s Series K 1913 F-A 99% J’ly '11 Dubuque Div 1sts f 0s..1920 113 113% 113%  113% 113 113%
East Okla DIv 1stg 4s 1926 M-S 9G39 90 Mcll'12 96 9Gu  Far ®Souassum g Cs_ 1924 115 117%Aug 111
Short Line 1st 4s gold 1958 J-J 933405 93% 931 *+ (231 94 LaCrosse & D 1st 1919 1 10184 Apr '12 104% 104%
S Fe Pres & Ph 1stg5s 1942 M-S 109% . 110 Mch'12 no 110% w 100 106 Apr '12 106 10(>
Chic & St L 1st 6s.. 1915 M-S *108%_ _100%J’ly \11 W 11234 T3~ U234 Mch'12 11234 11234
Atl Coast L Ist gold 4s.__/il952 M-S 95% Sain 911 95% 84 95 9678 101% U)134 Dec Il
Registered 1j1952 M-S 94 98 Oct '06 . . 100% 100% N ov’ll
Ala Mid 1st gu gold.5s...1928 M-N 10734109% 108%A ug'll Chicago & N West co 107% 10S35 107%A*pr 12 107% 108
Bruns & W ist gu gold 4s 1938 J-J  95% 9534Jan” 12 *®U s Extension 4s 90%_ 98 h'12 97% 98
Charles & Sav 1Ist gold 7s 1930 J-] 128 Registered 96 9734N ov 11
L & N coll gold'4s 01952 I\f-N  94% Sale 94 94% 102 94 0534  General,gold 85% 863y 86 SS% 85% 87
av F & lst gold Cs . 1934 A-O 124 12584 Registered. 8634 Feb T2n 8634 8684
1st LT 1934 A-Q 1093 112 110% May Il General 4s 9734 8ale 97%  97% 97% B4
SUSp Oca & Ggu g 4s__ 1018 J-J 97% 100 97 Jan '12 97 07 Sinking fund Cs__1879-1929 111%------ 1U34Nov’ll
B alt-& Qhio Prior 3A3 1925 J- 92% 0234 9235 ~ 93 "16 913t 93 Registered 879-1929 110% 111%N ov'09
Regls tered %-J 91 ... 91 Apr’12 907s 91% Sinking fund 5s 105% 107 107% Oot Il
Gold -0 03%Sale 9811 983.] "55 9734 99% Registered... 104% 10379 Dec '11'
Reglstered Q-J 97 9% 98 Apr'l 98  98% Debenture 5s 105 104% Apr '12 104% 105%
Pitts June 1stgold Os.  .1922 J-J 112% 112 Jan '12 112 112 Registered 103 106% Feb TO
P Jflp & M DIV 1stg 3Us.1925 M.N 83 89 'S8 Meh'1ll 88 8379 Sinking fund deb 5s____ 1933 108 108% M ch’12 108% 108%
PLE W Va Sys ref 45.1941 M-N 9034 91% 91% 91% 6 91 92 Registered 1933 1b5% 10734Aug'll 01197,
Southw Dlv 1st gold 3As 1925 J-J 91 Sale 91% 22 91 91%  Frem Elk & Mo V Ist 65.1933 126% ___ 121% Mch’12 127%'127%
Cen Ohio R 1stcg4Hs.,1930 NFS 100% 103 103 ch'10 Manl G B & NW 1st3As 1941 90% Sep '09
Cl Lor d: W con 1stg5s..1933 A-O 109 110% ll-bg/om n E 110% 110% Milw 4 S 1, 1stgu 3Hs.,1941 873j
Monon.RIv 1st gu g 5s_ 1919 F-A 102% 10F, 1037g 101 Mil L S4 West 1st 63 1921 113 ' 115% M ch’12, 114 115%
Ohio River RR "1st g 55..1930 J-p 10934 .. 109%Moll’12 ---- 1091S 1093g Ext & ImB s f gel . 1929 109% 110 Feb '12 110 110
General gold 5s 1937 A-O 104 107 Qéi Iyl Ashland Dlv 1st 65 1925 116%___ 142ioFeb 02
Pitts Clev & Tol 1stg 05.1922 A-O 13% Feg 12 —  113%'113% Mich Dlv 1st gol 1924 116%___ 116% Oct '11
Pitts & West 1 tg4s 1917 j-j 07%.... 97% Mch’12 97% 97%  Northw Union Ist 7s g 1917 112 15 Jly 'l
Stat Isl Ity 1stgu g4 Hs. 1943 5-5 87 06 95 NoV'll Winona &St P 1st ext 7s 1016 111% U479 1B4 A ug’ll
Bullalo R & P gen g 5s.. 1937 M-S 112% A2%  112% 1 11%1%112%  hlcago Rock Is & Pa Os..1917 i0s% :108% Apr T2- 10814 103%
Consol 4)(s___ 7 M-N  105% 10834 10711 Mch 12 107% 107% Registered 917 108% 109 Aug TO
All & West 1st g 4s gu - 1998 A-O 96%__ 97 eb Il General gold 4s 95% "96% 96% 96% 95% 96%
Cl & Mah 1 % 943 j-J 103 103 J’Iy ‘08 Registered 9434 96  95% Mch'l2 95 9G4
Roch & Pltts st gold 0s. 1921 F-A 113 INov’l Refunding gold 4s 1934 89% Sale 8914 8% 89 9B4
Consol 1st g Ost 1922 J.IP 11533 U67s Mch’n Coll trust Serles L 4s___1014 9734Sep 'lI
Bull & Susq'lstretg4s...dl051 |I-. 72 Meh’10 4s. 1 96% Nov'll
an So 1stext Os 1913 J-J  T0L 101% 101 101% 4 100% 102 94 Dec 09
2d 5 M-S 100% 100% 100% Apr '12 100% 101 94% May'10
Registered 3 M-S 10034 Jan Il 918 94%J'ne’ll
Central of Ga 1st gold 5 pl945 F-A 1127sSale 112%  112% 1 112% H33., Chlc R | & Pac RR 4s_* 2002 725gSale  72% 72% 1% 73%
Consol gold 5 945 M-N iou% no ' i 10934 2 109 110% Registered, j 2002 7134 Mch’12 71% 72%
Reglstered 1945 M-N >Nov’ll R | Arlc & Lom Tst 4 J%s 1934 9134 Sale  91% 913 91% 93
Ist-pr.cC Income g 5s____pl945 Oct * 110 Deo Il Bui’CR & N—list g 5S..1934 110%___ 1113gFeb il 1107g 11llo
tamped ... >May’ll Vflglstercd,......coocoune 120% M eh 4)3
2d pret incomeé g 55 pl945 Dec Il Gltx? &N W 1stgu 5s '21 104 105% Sep "Il
2d pret IncomegSsstamped-- 96 Nov'll M & St L 1stgug7s__ 1927 i
3d prof Income g 53 plS145 0/ Dec’ll Choc Ole & G %en g 55‘01919 1023j 10234 Aug’ll
3d pret Income g 5s stam ped.- 8% O0ct ’ll Consol gold 107% 108% Mch'l 10814 108%
Chatt DIv pur mon g 4s..1951 J-D 91 91% 91% Apr’ 8958 91% Kcolc & Dcs M 15t 55 1923 10034 Saio 10034  100% ICO 101
Mac & Nor DIV 1319 53.. 1940 J-.I no 07% Jan '12 —  107% 107% Chic StP M & O con 6s____1930 J 12234123 12279 Apr T2 12279 124
Mid Ga & A s. 1947 J3-] 105% 15 Nov'05 Cons Cs rfduced to 3J7s._193b J- 91 ...» 93 Dec '03
Mobile DIv lst g 5s 1910 j-.1  107% . 0934Ma¥ % Ch St P & Minn 1stg 657 1918 v 123% M ch’12 123% 423%
Cen RR & B ot Ga colg 5s 1937 M.-N 103 03 ch’ 1027a 103 Nor Wisconsin 1st Gs___ | 1930 J 129% M ay '09 TR
Centot N J gcn’lgold 55...1987 J-J  121%122 22 Apr'i2 121% 12234  StP &S cny«lstg 9 A-  11084U1% 111 Apri2 il "iil%
RCgSitiered...........cc..c..... »1987 Q-1 120% 121% 22% Feb 12 121%122% _ Superior Short L Ist 559 1930 M 108
Am Dock & Imp gu 5s 1921 j.3 106%107 00%  100% W***i 106% 107 Chic & West Ind gen g 65..81932 ? 108% 109 108% Feb T2 10S- 10810
Lo & Hud It gen gu g 55.1920 3.3 102 Consol 50 alear 1952 9184 Sale 9134 913! U1 92%
Leh & Wllkes-B Coal 5s. 1912 p-N 100 1 Fob'12 .... 100 100 CInHAD 2 dqold 4As___ 19371 101% 101 Mch'12 101 101
N'Y & Long Brgeng4s.1941 \j.s 100 —___ 100 Dec '11 1st & refunding 4s__ 1959 J o1
Cent Vermont'lstgug4s..el920 Q-F '91345ale 91% 9134 24 90 92% 1st guaranteed 451959 J 9075189 MayTV*.
MISCELLANEOUS BONDS—Continued on Next Page.
Street Railway Street Railway.
Brooklyn Rap Tran g 5s5...1045 104 Sale 104 104% 12 103 105% Manhat Ry (NY) cons g 43.1990 A-O  96% 96%  06% 96% 93
ist refund conv gold 45..2002 8679 Sale 8679  87% 73 837s Stamped tax-exempt__ 1990 A-O 97 TT% 97%  97% 9G4 98%
11k Cna/ 1st.con 5s 1910-1941 J J  101% 1(12% 102 102 2 101%102 Met St Ity gen coll tr g 5s,.1997 F-A 102 Mch’12 99% 102
17k Q Co & S con gug M-N "07 NovTI Guaranty Trust Co certits 99 10334 99%  99% 97 10}%
Bklyn Q Co &S 1Ist 5s. J-J ... Refunding gold A-O 53% Mch'12 58% 581&
BJd nUn El 1stg 4-0 E-A 101%Sale 101% iofi ***i 16183 103% Farmers 10an & TFetm 62 Mch'12 57% 62%
ampcd.guar 4-5s F-A 101% 1023y 102 Jan 'L __ 101% 102 mped 5934 M ch’12 5750 62
ngs Co El 1st g 4s.. F-A 85 S5% 85 Apr*12_  83% 80% Blvay & 7th AV Tstc g 55.1943 J-D 10334 Sale 10334 IO33] 103 104%
Stamped guar 4s 949 F--A 84% 86 85 3 2 84% 86 Col & 9ttt Av 1stgu g 5sf 1093 M-S 1023a 103% 103 Apr 101%J03%
Nassau Elcc guar old 4s.1901 J-J 793 80  79% 7934 1 78 81 Lex Av & P F 1stgug 5s.1993 M-S 103% 10234 Mch’ 12 102 103
Conn Ry&Llst &re 59 4J"s 51 10131 Apr '12 101 101% Third Av RR cons gu 4s5.2000 J-J 77% 80 Jan T2 80. 80
tamped guar 4 tis.......... - 101%4Mch’12 1013,410.179 Central Trust Co certs--—----- 7.6%Apr '12 76% 81%
Det United st cons g 478. 193 f\/lé 79 Sale' 70 79% 10 78% 7933 Cent TrCo cts stam ped 74% 76 75 75% 81%
Ft-Smith Lt <STrac Istg 53.1936 M- 93 sale 03 3' 1 93 95 Third Ave RK 1st g 1937 J-) 109% 109% A pr 12 109 110%
Grand Rapids Ry 1stg 5s..1910: -D  999% .... 100% Mch'12 100% 100% MCt W S EI (Chic) 15t g 4S 193M F-A 93p>J'1
Havana Eiec consol g 5s— 1952 F-A 99% Apr '12 99 9934 Mllw Elec.Ry & L'tcons g 551926 F-A 104% Dee 'l1
Interboro-Metrop coll 4>is.1950 A-0  82% Sale 81% -827. MO 80% 84% Refunding & exten 4)"3.1931 J-J 94% ....' 93% Deo 'll
luterboro Rap Tr Ss'Ser A.1952 M-N 104% Sale 101% lVE‘M 33 103% 105
*No price Friday; la'test this week.* d Due April- e DueTJay. h'DucJduly. k Duo Aug. Obuwo Oct; p Due Nov g Duo Deo. i Option sale.
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BONDS Price Week's Range NDS Price Week’s Range
N. Y. STOCK EXCHANGE Friday Range or Since Y. ST OC EXCHANGE Friday Range or Since
Week Ending April 10. April 19 Last Sale Jan. 1 Week Ending April 19. April 19 Last Sale Jan. 1.
Cin Ham s Da ton %Conllnued) Bid Ask 1jOW  High No. IjOW Hig, St P M sc M {Continued)— Bid Ask liGW Higl Low High
ClnD &I lst 19 M-N  1031* 1U7 10312Mch 12 103*2 104*4 Pacllie Ext guar 4s £ 1940 92*4 92%Mch’ II
CFind s<Ft Wlstgu 4sg 1923 M-N 88 ch'll E Minn Nor Div 1stg4sl94“ 97% 98% 98%Jan M2 96% 98%
CInl &W 1stgu g4s 1953 J-J  "g712 111- 872 Feb ‘12 87*0 871; Minn Union istgGs__ 1922 114 116 1147sMch'll 114%116
Day s &llch 1st cons 43751931 1-) Mont C 1stgu g 6s___ 193 127% 127% Nov'll
Ind Dec & W 1stg 5s 1935 J-J |d/i21111 104" Feb" It — |idi"idf% Registered 1937 136% M ay *06
1stguar gold 5s 1935 j-J 10712Dec '02 1st'guar gold us____1937 111%114 112% Sep MI
Cleve CIn O & St L en 4s5..1993 J-D 92 Sale 92 92 “di" 934 Reglstered 1937
Cairo Div 1st gol 1039 J-) 92  941- 94 Dec ’ll Will s: S F 1st gold 5s. 1938 113% ii2%Sep™il
CIn W & M Div lstg Fs.-1991 J-J £012 04 © 91 Mch’12 "90*4 @™ Gulf ScS I 1st ref &t g5s..61 952 94 95 Jan Mi 95 95
StL Div 1stcol trg 4s.__1090 M-N 91% 00%Apr 12 903, 93*2 Registered 01
Registered.......cc..e.... 1990 M-N } 91 Oct '01 H oc.c Val 1st cons g 4U3. 1999 1617 i0'2% ioi” 03"
Spr & Col Div 1stg 4s... 1940 M-S 901.i 90 Dec '11 egistered ... 1990 100*0Sep '08
W W Val Div 1stg 4s.-.1940 J-J 90 91 Apr’12 Col <11 V 1stextg 4s__ 1948 91  95% 94%Dec ’ll
ClStL ScC consol Gs__ 1920 M-N 10034 10534 Dec Il Col sc To) 1st cx 4s 1955 94%-----  06% Jan M2 96% 96%
1st gold 4S...covnennis -1c193G 8-F 96 97 97 Mch'12 Hows Belt scTerm 1st55...1937 93% 100*. 99% Apr M2 09*2 99%
Reglstered A193G Q-F  95% 063 97)«Dec 11 rillnols Central—
CInS scClcon Istg53__ 1923 J-J 10534.. = 107% F/b '12 107%8 *07% 1st gold 4s 1951 00% . 104 Feb M2 104 104
CCC &I consol 7s......o... 1914 J-D 105%--  105i2Mch’12 105% 103*2 Reglstereﬂ 1951 100 Sep ’
Consol sinking fund 73.1914 J-D 1st gold 3 Us™.C 1951 00*4 91 Au MI
General consol gold Gs.1934 J-J 123% 124 12322 1231 Registered 1951 89% Mch M2 89% 89%
Registered 1934 J-J Extended Istg 3Us___ 1951 93*2May'0l
Ind HI Sc W 1st pref 4s. 0 A-O £0 94 J’ly 'OS Registered 105
O Ind s W 1st pref 5s. dI938 X-J 1st gold 3s ste 80 J’ly 61
Peo sc East 1st con 4s_ 1940 A-O 91 91% OHsApr 12 91 92 Registered 951
Income 4s_... . 1990 Apr 45 47 45 4517 35 45% Coll trust gold 4s 1952 08*2 100 *09" Apr12 99 100
Col Midland lst? 1947 J-1J 45 49 47 475. 42 5872 Registered . 1952 08% Aug'll
Colorado s Sou stg 4s 1920 F-A 96 963. 96 96 9% 07% 1st ret 4s. I _I'" 11)55 “05% “96 9531 95% 96%
Refund & ext 4 Us 1935 M-N 9512 90% 9612 96% 97 98*8 Purchased lines 3Us. _’1952 85*4 86% Feb M2 SG% 86%
FtW s<DenC1 J-D 11112 11*34 11153 1L15 111% 112% L N O sTex gold 4s__— 1953 00% 98 97 Apr M2 97 99%
Conn st Pas Rlvs Istg 4s 1913 A-O Registered......... oo 1953 9434 Jan Ml
Cuba RR 1st 50-yr5g__ 1952 J-J 100 May’10 Cairo Brld%e gold 4s 1950 96%___ 97%Feb MI
el Lack sc Western— Litchfield Div 1st g 35 ~~1951 7-1%2 76»8 Sep
Morris s Essex 1st 7s..1914 M-N  1053S _. _ 1055s Apr T2 105% 106 Loulsv Div sc Term g 3Usl053 87 —_ 86 Mch’ 12 84% 86
1st consol guar 7s 1915 J-D 1Gsls 10835 |0gl4  108*4 108% 109% Registered . 1953 84 83% Nov MO
Registere J-D 105 . |||% Dec ’ll! Middle Div rég 55....c.c....... 1921 106%__ 123 May'99
1st ref gu g J-D ﬁ?ﬂ Mch’12 "do" "do" Omaha Div 1st g 3s 1951 75 70%Jnc'll
N Y Lack & Wlst0Os__ 1921 J-J 11358' 11355 113% 11358 114% St Louis Div &termg 3 |951 777 75% Mch M2 75% 75*2
Construction 5s 1923 F-A 106 107*2 M ch’12 107*2 107% Registered 73%____
Term & Improve 451923 M-N 98 99 98 Dec il Gold 3Us.. 85% 86%; "86% FebM 2 ‘862 80%
W arren 1st ref gu g 3Hs.2000 F-A  «5 ... 102*8Feb '03 Registered 1951 84*0 101% O ct 99
Del & Hud 1st Pa Div 7s___ 19|7J] M-S 113 117 115% Aug'll Spring Div 1stg3Us. ‘1951 S5 87 100 NOV'00
Registered ' M-S 149 Auq’'0l Registered___ 1951 84
10-yr couv deb 4s 1913 J-D 8? £98% 98 83*4 971i 99 W estern lines Ist g 4s 1951 96 965, 96% Mch’12 96  96%
st lien equip g 4 Us___ 1922 J-J Il 10N 101*2 Apr T2 101% 1013, Registered........... 1951
1st & ref 4s — 1943 M-N 9814 08% 9812 98V 98% 99% Belicv & Car 1st 6s 1923 112%___ 117% May’10
Alb sc Sus conv 3Us 1946 A-O ?112 9234 0212 92% 91*4 93 Carb & Shaw 1stg 4s.. 1932 95 97 95% Oct MO
Rens scSaratoga 1st 75_.1921 M-N 1 ... 122 Deo'’ll ChicStL s NOgb5s... 1951 114*2 116 116 Jan M2
Denver s Rio Grande— Registered 113 111 Feb MI
1st consol gold 4s J-J 88 90 gg Apr'12 88 9034 Gold 3 Us... . 84 90 Oct '09
Consol gold 4Us J-J 98% 98 Jail *12 98 08 Registered "'1951
Improvementgold 5s_ J-D 97 9gffi 9912Feb 12 96  99% Memph Div Istg 4s 1951 91% "97%Mch" 16
1st screfunding 5s__— 1955 F-A  8G34 83% ggjs 8) 86 90 Registered
Rio (JrJune lsl(]; __ J-D 95 .... 1014M c8hl2I St L Sou 1stgu 2[ 1931 01*8 .... 9S J’ly 08
Rlo Gr So 1st gold 4s J-J 61*2 Apr Il Ind Il & la 1stg 1950 93% 94 94 94% 94 06
Guaranteed ; J-J 85 Mch'08 Int sc Great Nor 1st 6s 1919 1081; 108% Feb M2 108 108%
Rlo Gr West 1st g 4s_ J-J .8512 86 802 8534 88% lowa Central 1st gold 5s 1938 T0T%2 102 101% Apr M2 101*2 102%
Mtge &col trust 4s/A 1949 A-O 81 Sale 81 81 81 Refunding gold 4s . 1951 63 08 61% 65% 03 G
Utah Cent 1stgug 4s_a 1917 A-O 97 Jan '02 Jamestown Franklln
Dcs Mol Un Ry Istg 5s 1917 M-N 99 Sep 04 o Clearfield 1st 4 94%  04% Alch’12 91% 94%
Det sc Mack 1st Ilen g 4s___1993 J-D 9212 95 Nov’ll K an City Sou 1st gola 3s_ II050 73 Sale 73 73 73 74
Gold 4s...cviiina, 71995 J-D 91 0212 Mch'12 90 90 Registered 63 Oct '00 "
DetRIv Tun DetTerTun 4Us'61 M-N  09»s 100 100 9934100%  Ref scImpt 5s Apr 1050 &d‘ZSaIe 99% 09% 90*4 100%
DetT s 1—OSDIv Istg4slodl M'S Feb '12 75 75 Kansas City Terml lst 45 .1960 97% 97*, 97*4 98%
Dul Mlssabe ScNor gen bs__1941 J-J ids"163' Apr'l? 106 10P |_ ake Erle SW 1stg 5 1037 00*2 109% 109*2  109% 108% 110
1937 A-O 10553 103 Mch’12 106 107 d gold 5s 1941 104 105 101 101 104 104%
A-O 10612 Mch '08 North Ohio 1stgu g 5s 1945 105 ... 1052Mch M2 105*2 105%
J-J *g ... 104 Feb Il Lch Vail N Y 1stgu g 4Us. 1940 - 105*2 \pr'12 10
S g J-J 107 Feb '12 107 107 Registered 1940 104% ... 104%Apr '12 104% 104%
E Igin Jol & East 1st g 5s..1911 M-N 11034 Feb '12 11034 11031 Lehigh Vail (Pa) cons g 48.2003 96 07% Oct MI
rie 1st consol gold 7s 1920 M-S 118 Apr T2 117 118% Leh V Ter Ry 1stgu g 5s__1941 I3~ ... 113%Apr M2 113% 113%
N Y < Erie lst ext g 4S. 1947 M-N 10112) ’ne’II Registered 1941 111% 113 111%Dec ’ll
2d ext gold 5S...ccccevenne 910 M-S _ 104*4Mch'L 104% 104*2 Leh V Coal Co Istgu g Sail 1033 107% . __ 108 Nov’0l
3d ext gold 4Us 1923 M-S 1021®M ch’ 12 1021® 10234 Registered 1933
4th ext gold 5s...... 1920 A-O 105 Feb’12 105 105% 1st Int reducea 45 1111033
5th ext gold 4s 1928 J-D 100 Jan '12 100 100 Leh <N Y 1945 9334 .. 937aMch'12 9373 9373
NYLE& 1stg fd 75.1920 M-S 116%2 1*62 116*2 116*2 REgIStEI’Edi 1945
.Erie 1st con g 4s prlor 1996 J-J e 89 89*4 88% 90 EI C s N 1st pref6s_ 1914 *02“ 111  101*2Feb’ Hi

Registered 1996 J-J 86 Apr’i2 88 88 Gold guar 5s 1914 100%... 103 Mch’12 103 103
1st consol gen Ucn g 43 1996 J-J 79 79*2 77% 7934 Long Island—

Registered.. 96 J-J 77 Aprii2 s 1st consol gold 5s 7*1931 109% 112 110 110 109% 110%
Penn coll tr g 45" 1951 F-A  89% "8)3%4 go12 89%2 88*8 80*2 1st consol gold 4s. /*1931 95 ... 06*4 Mch M2 96% 96%
50-ycar conv 4s A 1953 A-O 88 9012 oils Apr '12 85% 91% General gold 4s .1938 91 94% Apr 12 94 04%

do Series B____1953 A-O 8018 Sale 80*8 8034 75% 80% Ferry gold 4Us..... 1. 1922 97% 1002 100 Aug’ll

Buff N Y s Eric 1st 75..1916 J-D 1093s 100*2 110 A pr'l2 10834 11031 Gobi 4s 91% 97 90%Oct '01
Chic & Erie 1st gold 5s..1982 M-N, 11234114 113 Apr T2 112% 113% Unified gold 4s__TTITITT 049 o 92% Apr MI 92 93
Clev & Mahon Val g 5s 1938 J-J 109 11 Apr’ll Debenture goid Ss 1934 IH lioi* 104%Dec '0f

Registered........ oo 1938 2-\] 108 Guar ref gold 4 B 104 96 96 Apr'12 93  97*%2
Long Dock consol g Gs__ 1935 A-O 12334 124lo 124 Mch'12 124 124 Registered 1 i 95 Jan ‘Il
Coal s RR 1stcurgu 051922 M-N  104%-—- 107 Mch'i2 107 107 N Y B & M B Istcong 5s 1935 i08%61111 110% Nov'Of
Dock s Imp 1stcur GS..1913 J-J 101 1013i Mch'12 N Y &R 131stg us 1927 103% 105 Apr '07
N Y scGreen L gu g 5s5..1946 M-N 10212 102%Sep 'l Nor Sh B 1st con g gu 55.01032 105% 107% 107% Jan Il 100% 107%
N Y Sus scW 1stref 5s__1937 J-J 104*27... 10412Apr'l2 103 105 Louisiana scArk 1stg 5s__ 1927 90 97% Sep Ml

2d gold 4Us. 1937 F-A 8012 LOO4 Dec '06 Louisville & Nashville—

General gold 5 F-A 88 9T*2 88l0Feb M2 88% 89 General gold 6s 114 110% 116% 117 115;‘2 117%
Terminal 1st goTd 5s 1943 M-N  110*2 108% Dec MI Gold 5 111% 112 Apr M2 L1i%112
Mid of N.J 1stext5s_ 1940 A-O 11112TIZ~ 110*2Oct MI Unmed_ “gold 4s__.. 99 " sale 90 9% 98% 5)%%
WIlk scEa 1stgu g 55...1942 J-D 10012102 100 Apr M2 100% 102*2 Registered 9712 98% 98% Apr’12 98% 98%
Ev s Ind 1stcongug Gs__ 1920 J-J] 110 Aug’ll Collateral tru 1 109% 110% M ch’12 109% 110*2
Evans & T H 1stcons 6s__1921 J-J 112tg=—— 11213 Apr M2 112% 112% E Il s Nash 1st g 6s 111 115 111%Jan M2 1119%111%
1st general gold 5s 1942 A-O 1017 10255 102 Apr M2 10178 102% L CIn & Lex gold4 Us 1931 104 105*8 105 105 104% 105
Mt Vernon 1st gold Gs__1923 A-O 10758. 108 Nov’ || N O scM 1stgold 0s__ 1930 121 125 121 Mch’12 21 121
Sull Co Branch Istg 55..1930 A-O 95 95 J'ne’'dS N O <=M 2d gold Gs__1930 117 L17%Jan Il 16 117%
Florida E Coast 1st 4US..1959 J-D e 9734 973| 97 99%  Paducah & Mem div 4s_ 1946 9% ... 90 AprM 95% 90

ort St 13 D Co 1stg 4 Us.1941 J-] 90 Aug M Pensacola Div gold 6s__ 1920 105%... 10534Mch'll
Ft W s Rlo Gr 1st g 4s 1928 J-J] 80 81t2Jan M2 811® 81% St Louis Div 1st gold 05.1921 113% us oct 'l o
al Il sc 1l of 1882 1si 55.1913 A-O 09*2Sale 992 (092 99% 99% 2d gold 3. 1980 69% 7278 69% Mch'12 69% 6934
reat Northern— Atl Knox s Cln Div 4s..1958 920%  92% 92% 92% 93
CB s Qcoll trust 43__ 1921 J-J  0334Sale 96% 97 98%  Atl Knox s Nor 1st g 5s.1946 117%113% 112 0ct "1l
Registered./* 1921 90% 97 97 Apr M2 96*2 98% Hcnder Edge 1sts f g 0s.1931 106 Apr Ml
1st & refund 4 Us SCrA. 195| 101 Sale 100%  101*8 100% 101% Kentucky Cent gold 4s..1987 9312 94% 940 Apr'12 94 =95
Registered 196 L SN M scM 1stg4Us1945 104*3--—---- 101% MChIMZ 04% 104*4
St Paul M sc Man 4s 1933 J-J 9912 .. 9934 993,. 98*2 9034 L %N'SOU“& Mjoint 4s. .199522 89% gg%'l;/lcbh%)% 89*2 80%
1st consol gold 6s____ 1933 J- *2..  125% Apr M2 125% 1255 egistere 7*195, 80 e
Reglsterged .................... 1933 :]]:% 12572 132 Agr ’09 9 N FlagScS 1st gu g 55---—-- 109% I1T%; 100% M ch’12 109% 109%
,* Reduced to gold 4Usl933 J-J 10434 10134 1043, 1043.J 105% N &C Bdgc%en gu g4 Us 1945 101%__
Registered............. 1933 J-J 103 108%J "no '09 Pens sc Atl Ist gu g 6s__ 1921 110%-—-—- 112 Mch'12 112 112
Mont ext 1st gold 4s..1937 J-D 9712 ——- 98 Apr M2 "97% "98% S s N Ala con gu g 5s__ 1936 110% 111% 11078  110% 110% 111*8
Registered 1937 J-D 98 J’ne’ll L scleff Bdge Co gu g 4s__1945 91% 92% 01% Mch’12 91% 91%
MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway. Street Railways. . .
Mlnneap St 1st cons g 5s— 1019 J-J 101% 107*2Feb '06 1034 J-J  78% 80 T7812Apri12 gy’ gg
New Orl Ry & Lt gen 4Us-193u J-] 87% 86 Apr M2 84*2 88% ) 1924 A-) 83 87 85 Jan M2 % 70
N Y Rys 1stR E & ref 4s temp J-] ~BU Sale 80 80% 157 80 81% United RRs San Frs f4s_ 1927 A-O GU3 G)7 08L1 G8% o6 97w

Temporary adj ino 5s A-O 52 Sale 51% 51% 899 51% 59*2 Va Ry ScPwr Ist&ref5s.. 1934 j -j 06% 96 OGlaApr ‘12 0
Portland Ry 1st scref 55s___1030 M-N  99% 101 99 Feb M2 99 99 S
Portland Gen Elec 1st 5s___1935 J-J (las and Electric Light
StJOSRy. L. H scP Istg 5s 1937 M-N 98 101 08 Nov'08 Atlanta G L Co 1stg 5s 1947 J-D 104 X 10614 1077
St Paul City Cab cons g 5s_ 1937 J-J 106 Feb M2 i0"5%ioe" Bkl¥n U Gas 1st con g 5s. 1945 M-N  107% 10778 107%  foils 60 61 s
Thll’g Ave 1st ret 4s ct:“s 84 Sale 83%  84% g% gg% 38*4 (E:iulf I%GaSG 1Sl|g 585 - 1047 A-O 8?, 03 @ 01
Adj Ino 5s Interim ctfsT 72% Sale 72 73*2 olumbus Gas Isc g 5s J-J ;i i i
TH-Clty Ry S Lt 1ots 551953 A-0 oo Sale 98 9% 12 97% 08% Detroit City Gas g 5 1023 J-J  100% T0I% 101 M ch’12 ico8iof
Underground of London 5s_1920 M-N 98 Apr '09 Det Gas Co con 1st g 5s 1918 P-A 15%Sep 108 10138102%
4 U » J-J  95% 96 95% 95«2 4 95 96% Det Edison 1st coll tr 55___1933 J-J 101% 101% Apr "12 Jo
Income—0s——————1048 87% 00 89 90 45 74% 90 Eq G L N Y 1stcong 5s 1932 M-S — 106%Apr 2 106  100%
Union Elec (Chic) Tstg 5s__1945 A-O 84 Oct '08 Gas & Elec Berg Cocg 55..1049 J-D 101 61% Oct "01
United Rys Inv 1st lien coll Gr Rap G L Colstg b5s ]1915 E-A 100 101 100 Oct '09 04% 1059
trust 55 Pitts Issue---mmm 1026 M-N  gs*2Sale 86*2 86% 1 84% 86% Hudson Co Gas 1stg 5s___ 11040 [>1-N 105 105 Apr M2 104% 105%
Kan Clty(Mo)Gas 1stg 5s__L022 A-O 99%Jan M2 99% 9934

*No price Friday; latest bid and asked this week, a Due Jan. b Due Feb. d Due April, h Duo July, k Duo Aug. 0 Duo Oct 8 Option sale.
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Apr. 20 '912

) BONDS

N. Y. STOCK EXCHANGE
Week Ending April 19.

TV/Tanlla RR—Sou lines 45.1930 M-N
-i»-*-cxlcan Cent Ino g 3s tr re(g:tls7

Equip A coll
2d series g

Hex Internat 1st con g 4s..1977 M S
Stamped guaranteed
Minn A'St L1stg
Paclllc Ext 1st
1st consol gold 93,
1st and refund o d 1 11949
liesM & Ft Il 1st qu 45,193
M StPASSM con g 4siInt gu.193
MS SM AA 1Istg4sintgu. 192
Mississippi Central 1st 5s..1
Missouri Kansas & Texas—

1st gold 4s...
2d gold 4s.....

1st ext gold 5s.
1st A refund 4s
fund 4 Hs.
v 1stref g 45,2001
Dal & Wa 1st
Kan C A Pac
Mo IC & E 1stgu g
M K & Ok 1st guar 55
MK &Tof T I'stgu g_51042
Slier Sli A So 1st gu g 5s. 1943
Texas A Okla 1st gu g 55 19
Missouri Pao 1st cons g 0s..192
Trust gold 5s stamped._
Registered

1st collateral gold 5s_

Gen smkmgi
St Louis D

Registered

40-year gold Toan 4s 194
3d 7s extended at 4% 193
1st A ref conv 5s 19
Cent Hr Ry 1st gu Z 191
Cent Hr U'P 1stg
Leroy ACVAL lstg 55.192
Pac R of Mo 1st ext
2d extended gold
StL Ir MAS gen con g 55.1931
Gen con stamp
Unified A ref gold 4s. 192
Registered 192
RIV a DIVIstg4s.. 193
Verdi VIA W 1stg 5s. |»2
Mot) A Ohio new gold Os
1st extension gold 03 _ftI9923

General gold 4

Montgom DIv lst g5s__
St L A Cairo coll
Guaranteed
ashv Ch A St
1st consol gold 5s
Jasper Branch 1st'g 0s..192
McM M W A Al lstOs
T A P nranch 1st Os
Nat Rys of Mex pr Hen 4 }$s.195
Guaranteed g 9
Nat of Mcx prior lien 4 Hs. 192
1st consol 4s
N O Mol) AChic ist ret 5s 190
N O ANE priorlieng6s..plot
New Orleans Term 1st 4S..195
N Y Central A llud River—

Gold 3 Ms

Registered
Debenture gold 4s__

Registered

Lake Shore co g3As 19

Regi

stered 19

Mich Cent coll gold 3 Hs 19
Registered
Beech Creek 1st gu g 4s..

Registered

2d guar gold 5s_
Registered
Beech Cr Ext 1st g 3*Hs.519
Cart A Ad 1st gu
Gouv A Oswe 1stgu g 53. 194

Moh A Mai 1stgu g 4s__ 1091
N J Juno nguar Ist 45 11998

N Y A Harlem g 3AS_2200

Registered

IRODDZzZ
@
220"

utlan

Rut-

go
Utica A Blk Rlv gu g 4s. 19

Lake Shore
Registere
Debenture
25-year gol

eglstered 19

a A AGR 1stgu c 5s. 19
Mahon C’l RR 1st 55..193
Pitts A L Eric 2d g 5s
Pitts MoK A Y 1st gu Cs. 193
2d guaranteed CS
McKees A 5V IstgCs ItHP
Michigan Central 5s_ 1931
Registered..

4G e
Registered

1. A'S 1stgold 3As

J
1sgld3

20-yeir debenture 4s
N Y Chic ASt L 1stg 4s. 1937 /

Gas and Eledric Light
Kings Co Ei L AP
Purchase money
Convemble deb 0 1922
Ed EI Il Bkn Istcong4s 1939
Lac Gas I of St L Istg5s..cl 019
Itef and ext Ist g 55--—---1934
Milwaukee Gas L Ist 4s-
Newark Con Gas

NYGE

Purchase money g4s___
Ed i'll 111 1st eons g

Corp_unifyin
Pat A Passa¥c

. *No price Friday; latest bid and asked,

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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Y A Northern 1st g 5S.192
Y A Pu 1st cons
r A Mont 1st gu g
|n0 Creek re
A O con 1stext 5‘h|92
AR 2d

AOT It

d

OgALCham 1stgu 4sg 194

ut-Canad 1stgu g

St Lawr A Adlr 1stg 5s. 199
2d gold 0S 19

o
ow~NOo
>oP>>
roR:

o UIRON
-

N©
N O®®

[{=] @
SOOS\I

w
PN

a Due Jan.

Week's
Range or
Last Salt

Low High

25i2Apr 09
77 Mch’10

11018 Aug'll
102 Apr1iz
63 Apri2
75818 Mch'12
97 97
9S12Jan '10
98% Mch’ll

9514 95i2
82l4

®
=

2 83 -y
l(IJ&B 103% 102U Apr 12

78% 787s

88l4 87 S?I |

7844 N ov

) 10953 M cli’12
1054i T03~ 100 106

10U4 1027$ 103 M ch’12
10378 Feb '12

1037SMch’12

107~ 1073g 10758 Apr '12
9934

99*3
99 Mch'1i0
99t2M ch’12

"74* *74%
9214 9234 96|2May ]

88*s
9li2M ch 12

8412 83>2Dec '11
2 110 M ch ’05

9612 Apr
104~ 10912 108t2 M ay ||

105 Ap
105t2 111 Sep ‘09
8156 81

Mch 12

80
8314 8312 8312 8312
102|2Jan ’Io

ch

12044 M
115 116% 11544 Feb 12

87 Apr’

87
110 11034 11044 Mch” 12

A

83 85 pr

93% 9334 9312|v| h’ ||
103U 1037ji 103i2 M ch’12
10012 Feb T2
11573N 0v’10

10734 M ¢

8512 Apr '12

99 10148 99 Mch’12
7948 78% 7St

92 AprT2
83I12Feb '12

86)4Sale 86l2 87
87

86 Apr'lz
9614
92?1 Sep II

82 Sale 81*3 ngZ

803.,
Apr'12

70 80
P12 % Apri2

983 Dec 10
99 May’ll

07i2Apr '09
90's Mch’ll

96 100 105 Oct '02

88%Feb T2

108 Oct 09

977s Aug’ll

13U2Jan" 09
10713 M ch’12
101 Mch'12
104 J’nc’10

98L Mch’12

8514 8712 81 Feb ’12

92 J’lie’09
115 J’ne '09

11912Mch’ 12

9978 Nov’ll

885s ggl4  8Sl4
____ 8834 g8 Mch'12
314 9312 9333 Ri%

9313 03%
923s Apr '12

—___ 1111*Mch’ll
-——--- 100 Dec 09
13018 Jan ‘09

108
111 115 111'Jan’12
119 J’nc’00

93 Apr'l2
OStjNov’ll
90 J’ne’08
861* Mch’12
91I2Apr’12
9978 <978

105 Mch’12
117 Apr'12
—__ Usigpec ’ll

Dec Il

8812

10213 102%

1011* loU2
89’s 90 B eb 12
103*4 106% 10475 Dec ‘11
103%  103%

881* 89
LB Mch 12

1021* M ch*12

922) 1y ‘0
90 96%

105 105% Peo Gas A C Ist cong Os__ 1943

ft Duo

York Bond Record—Continued— Page 3

BONDS
N. Y. STOCK EXCHANGE
Week Ending April 19.

Low High NYCA Il R— (Con)NYCA St L—

1st g 4s Re |stered 1937
Debenture 1931
e

ceozZ>

coazo

eé;lstere_d

z
z<z =

on-conv deben 4s___ 1955
Non-convés......... 1956
Conv debenture 3 ‘js.._ 1956
Conv debenture 0Os 1948
Harlem R-1't Ches Ist 45.1954
Cent New Eng 1st gu 4s.1061
IXousatonlc It eons g 55 1937
NYWchesABlIstserl 4 As 'ir,
N H A Derby cons cy 5s. 1918
New England cons 55.. 1915
Consol 4'S ..o

Providence Secur del) 4s. 195Z

2

.‘7.5‘-‘.3‘7‘-‘.5“
bl LD LT

NY O AW ref 1st g 45.. 0199
Registered $5,000 only 0199
General 4s.........

Norf A South 1st gold 5s. 1941

Norf A West gen gold Cs. 1931
Improvement A extsg Gs.193-1
New River 1st gold 6S...1932
N AW Ry 1stconsg4s .1990

egistered....oournne, 1996

Iv’l 1st 1A gen g is..1944

(())2 -year conv 4s 1932

0

Z%‘ZZIK‘-'L'Z

‘—'Oo(‘)i>ZZ

“u>>>ﬂz

o

20-yrconv4s full pd ret
cah C A Cjoint 45 9on
A T 1st guar gold 55.1922
Sclo VAN E 1st %u g 4s 1989
Northern Pac prior 1g 4s 1997
egistered.......... 997
General lien gold 35_<22047
Registered” a2047
St PauI»DquIh Dlvg 4s 1990
Dul Short L 1st gu 5s 1916
St P AN P gen gold 6s. 1923
Registered certificates 1923
St Paul A Duluth 1st 5s 1931
2d 55— .. ion
1st eonsol . *1968
Wash Cent 1st gold 45 *1948
Nor Pac Term Co 1st g Cs"*1933
Oregon-Wash 1st A ref 4s**1901
Pacific Coast Co 1st ? 5s 1946
enna RR 1strealestg4s~1923
Consol gold 5s 1919
Consol gold 4s. .. 1943
Convertible gold 3 As '*1912
Convertible dgold 3As *1915
Registered..........

Conso gold 4 1948
Alleg Val gen guar g4s_11942

I) R'R R A Bgo 1st gu 4sgl03C
Phlla Balt AW 1stg4s 1943
Sod Bay A Sou 1st g 5s 1924
Sunbuw A LeW|s 1stg 4s 193G

Cangends 1914

Pcnna Co guar 1st g4 As 1921
Registered 1921
Guar 3 As coll trust rcg* *1937
Guar 3 Ks coll trust ser 13.1941
1rust Co eertfs gu g 3Hs.1910
uar trust ctfs C. 4
guar g As trust ct¥s Ig %813
Guar 15-25 year g 4s *1931
Cln Lch A Norgu 45Jq *1942
Cl A Mar 1st gu g Js 1935
Cl A P gen gug43jsserA 1942

Ser
Int reduced 0 3 Ws. 1942
Series C 3AS i 1948
Scries 1) 3 1950
Erie A Pitts gu g 3As 13.1940
Scries C " 1940
Grlt Alex 1stgu g 4Hsll941
Eltts Ft W A C1st 7s. 1912
2d 7s.. 1912
3d 7s..

PCCA StLgué4Ms'a” 1040
Series B guar 1
Series C guar...
Series D 4s gua
Serlcs E 3As guar g___ 1949 F-
ScrlesFgudsg T .1953.1-
Scrlcs G 4s guar 1957 M-

CStLAPIstcongB ..1932 A-
Pco A Pelt Un Ist g 1921 Q
2d gold 4 A~...... ..01921 M-
Pcre arquette—Ref 451955 J-
Rcfundln%/lguar 4s___ 1955 J-
Ch A 1921 J-
Flint AP M gTCs 1020 A-
Ist consol old 5s. 1939 M-
Pt Huron I)!v Ist g 5s.1930 A-

Sag Tus A Il Ist gu g 4S.1931 F-

hillp Inc Ry Ist 30-yrs f4s.37 J-

tts ALE Istghbs__ 1940 A-

Ist consol gold 55" . T 1043 J-

cadlng Co gen g4S. e 1997 J-

Regis 1997 j-

crscy C_ent coll g 4s___ 1951 A-

tlan City gu 4s7g ... 1951 J-

Jo A Grilsl Ist g 4s_. 1917 J-

L A San Fran gen g Cs 1931 J-

General gold 5s 1931 J-

StLASF thconsg4s 1990 J-

Gen 15-20 yr 5s......... 1927

Southw DIv Ist g 55..1947 A-

Refunding g 4 ...195% J-
Reglstered. _19511.]»

e}
ot Sy

S

AUSCELLANEOUS BONDS—Continued on Next Page.

Gas and Electric Light

>
<hhO

Refunding gold 5s 1947
Registered 1_1947
Ch G-L A Cke Tstgu g 5s.1937
Con G Co of Ch Ist %u g 5s 1936
Ind Nat Gas A Oil r55 "30
Mu Fuel Gas Istgug ..1947
istered................. 1947
Phllade phia Co conv 5s__ 1919
Syracuse nghtlng Ist g 55. 1951
Syracuse L A 5
Trenton G AE Istg 5s

Union Elec LA P Istg 5s 1932
Ref A 193
Utica EI L A P st g 5s____1950
Utica Gas A E ref 5s 1957
W estchester LIghl’g g 5s___1950

, Coizz
z2zz_

w
§z§$$wzzz
LOB

oo

e Duo May < Due June, ft Due July, p Due Nov.

—

ra

12173 127% 121 Sep
1227

D

Ju

11
1023 102% M ch 12
9973 9978

102 102 Mch'12
02 J '

~

(<)

1107

Range
= Since .
Jan. X

. Low High

99_ 993i
897s 91

100 101
97% 98%

92% 93%
90 9453
130 132%

99% 100

99% 100
94% 96

959 89%
10972 10908
12391203

98 99%

93 94
107% 114%
108 111%

qo 94

95  981*
99% 10034
98% 99%
69  70%

MU 1014
115% 115%
107 107

2% 92%

111% 11134
9158 <%
103% 104
101 102
108 110
102 104
99% 100%
96% 9773
97% 97%
102% 104

10173 102

101 “ion*
103% 104
103

91% 91%

104 10434
101 101%

10134 10134
105% 106*4
10C34 100%4

97 90
931ft Dol*?

99 99

9958 99*3
108 103
99*4 100

84% 84*3

977s 9834
97% 98%
97  98%

86%
1187g 11933
1071* 108%
88  88%
877s 88%

79% 81*4

11611 11772
1017s 102*2

103 1044*

93 93
1003s 101%

101 101
96% 98%

10438 10534
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BONDS @E Price Week's 4 Range BONDS WceKs
N. Y. STOCK EXCHANGE 2% Friday Range or Since N. Y. STOCK EXCHANGE Range or
Week Ending April 19. £4  April 19.  Last Sale Jan. 1 Week Ending April 19. Last Sale
St'L & San Fran (Con) Bid Ask Imo High L High
K CFts & M con g 63.. 1028 M-N 117 117I2Apr Eiz . 117 118 TX7abasb 1st old 55 1939 107 . 10712
K CFtS &M Ry retg4s 1936 A-0 T8l 80 7934 Apr’12 7934 80'2 WV 2d gold Bs....0.7 39 b 983 9M
Registered 1936 A-0 79 Sep '10. Debenture Serles B 1939 98 Apr ‘11
K C&MH & B Istgu 53.1929 A-0  98*8 100bi Dec 09 . 1st lien equip s fd g 55__1921 100 Mch ‘12 9712 100
Qzark & Ch C It qu 85 IlUZ A-0  S334100 995 0970 9314 100 1st Hen 50-yr g term 45..1954 S8 Dec
St L S W ist g 4s bil cits. 1989 M-N nu2 92 92 92 0l 9212  lstrefand extg 4s.......1956 J-J GlI3 ‘a2 1185 5oz 64l
2d g 4s Inc bond ctls pl989 J-.1 82 sale 8112 82 8034 82 E UIt Trust Co ctfs_ fisu QU2 59bi G112
Consol gold 4s 1932 j-p 8B1Sale 811; 8417 79 842 Stamped QU2Sale 0Q0i2 ~ 6238 75 6012 623jj
Gray’s FtTer Tstgug5s. gu4g 55.1947 J-1) 9734 OUsvApr 07 . Dot & Ch Ext 1stg 5s__1941 J-J 106 ..... 100i2Mch 12 106 107
S A &A Pass 1st s__ 1943 J-J 86*2Sale Solo SoU 8731  Dcs Moln Dlv 1st g 4571939 J-] 79 80's 81|2Ma?1/ n
S F &N P 1stsin t 55..1919 J-J 10312 _ 01 Oct ’0 Cm Dlv 1st g 3 Ms 1941 A-0 70 7012Mch 12 Csl %
Seaboard Air Line g 45 1950 A-O 87, 87 Tot §Ch DIV 1st g 45 1941 51-S 80 83 83i2Mch 12 12 ,JI
Gold 4s stamped 1950 A-O  87*2 Sale 87*2 8712 8712 90 Wab Pitts Term 1st'g 45__1954 J-D 3911 Apr_ 12 38,
Registered 1950 1A-0 Cent & Old Col Tr Co certfs.. 38i2safe’ 373, 39 37" 421I
Adgustment 5s 0i940 F-A 70 80 80 80% 79 8U4 Columbla Tr Co ctfs 3814 38Li 331 4U2
Refunding .1959 A-0 8131 817s 81*8 81/8 81 83 Col Tr ctfs for Cent Tr ctfs 40
Atl-Birm 30-yr 1st g 4s.e1933 M-S 88 895 Apr 12 83 90 2d_gold 4 J-D 3 2 Apr’12 1 2
Car Cent 1st con g 4s 1949 J-J 9212 98 93I2Apr 12 . 0234 9312 Trust Co certfs 28 21s 21, 212 Vs 3
Fla Cen & Pen 1sig 551918 J-J 10173 - 103 May'll Wash Terml 1st 3Ms__1945 F-A  8e6l2 87380ct Il
1st land gr ext g 5s___1930 1-1 103 1st 40-yr guar 4s......... 1945 F-A IST—-- 9718Mch’12 9718 9718
Consol gold 5 943 J-J 107 10534 Apr Il West Maryland 1st g 4s 1952 A-0 8712 8738 87*2 87§« 8Sl4
Ga & Ala Ry lsl—con 55_01945 J-J 10GI2T0738 UGKAMch'12 106*3 107Li West NY & Pa 1stg 53—1937 J-J  10/lg 1077s 10S12M ch'R 1074 10534
Ga Car ft No 1st gu'g 55.1929 J-J 1053410012 U)534Feb 12 10y1210534  Gen gold 4S...coimninnn, 943 A-O  867S 881S 8714 Apr '12 87*4 88l2
Scab & Roa 1st 5s 1926 J-J 106*8 Fch '12 1001s 100's Income 5s d|943 Nov 34 Feb '07 i
Southern Pacltlc Co— Wheeling & L E 1stg 5s...1926 A-0 i03»i 1031 104 Apr M2 104bi 105
Gold 4s (Cent Pac coll) _ 7c|o4g J-D  9w78Sale 9134 02 913! 0212 Wheel DIv 1st golg 01928 J-J 102%101  1021s N ov'll
Registered cl949 J-D 89 9U4 9112Nov’ll Exten & Imp 1930 F-A 103 102 7 nc 10
20-yearconv4s_ 1929 M-S 95% Sale 95%  «6 95'g 97 RR 1st conso 45 1919 M-S L1 8718 81 8538
Cent Pac 1st refgu g 4s..1949 F-A 953 9534 9534 9553 97 20-ycar equip st 5s__1922 J-] 9G's 988 9812ch1 II
egistered 1949 F-A 95i2 96*8 97 Feb '10 Wmston Salem S B 1st 45..1960 J-J . -. 92 9212 93
Mort guar gold 3Hs_1ci929 J-B 9034 914 903iApr 12 D012 9112 WIs Cent 50-yr 1st gen 4s..1949 J-J  93*8Sale 9275 935 9212 U
Through StL st gu4s.1954 A-O ___ 924 927steb '12 275 9275 1st & refunding 4s 1959 A-O ,
GH &SAM &P Ist55.1931 M-N 1067g 107 Mch’12 1063, 107 Sup&Dul dlv & term 1st4s 36 51-N  "JHi "921j 9238Mch'12 91*8 9212
GilaV G &N 1stgu g 55.1924 M-N 103 104*8 1031Feo '12 10434 10434
Hous E & W T 1stg 5S..1933 ,U-N 104*4 105%4 lolls Jan 12 10Us 10il8  Alanufacfurinz and Industrlal
1st guar 5s red 1933 M-N  104bi 10014 104U Feb ’12 10114 10414 Allls-ChaLmers 1st 55 6ll12Sale 6412 66 6711
Il & T C 1stg 5s Mtgu_.1037 J-J 109 10 April2. 110 110 Am Ag Chcm 1stc 5s. 10214Sa|e 102U 10214 10H4 10234
Consol g 6s Int guar..1912 A-O 110"8 1071?Sep "1 Am Cot Oil ext 4 Ms 98 Sale 98 823*% 98 9812
Gen gold 4s Int guar..1921 A-O ~05ig Sale 95*8 9518 9514 3 ... 95 944 9412 9512
\\aco & N W dlv 1st g 6s *30 M-N 1142118 H9I4Mch 10 Am Hide & L Istsfg6s__ 1919 U 912 9Bi 992 W3 99 100
&N W 1stgu g 5s_ 1941 J-J 106 10712 Feb '12 1071210712 Amecr Ice Secur deb g Gs___ 1925 A 7018 80 798 7212 7212 79*2
A-O 1214 1121? Sep "Il Am Smelt Securities s f 05..1926 F 10134 Salo 10112 10 10212 105U
J-J I1lH4 111 Mch’ll Am Sﬂll’lls Mfg 1st g 6s 1915 M- 100 101 1001* 10012 10012 101
A-O Am Thread 1st col tr 4s 1919 93lo 0il2 9212 931 9259 9312
A-O 11455 112 Feb '07 Am Tobacco 40-yrg 6s___ 1 12012 12034 120M _ 120*7 1187 12112
J-J 4 102 Jly'll Registered A 12014 Feb '12 8
So Pac of Cal- M-N 11079 116 May'07 Certificates of deposit 12088 Apr 1 1187.8 12U2
J-)  ouz 00 J’ly 0 Gold 4s 1951 9533 9534 95*2 9512 9178 9579
A-Q - Us~ 03BApr 3 903s 92 S I — 1051 95 Feb 1 05*8
M-S 10012 10084 Meh’12 10C34 10034 Certificates of deposit 9512 Sale  951* 9512 9179 96
J-J 05— 101*8M ay'll P Lorlllard Co7stem ’pry bds. 1217s Sale 121%  1217S 98 11938 12331
J-J "9%5*8sale 05 ooJ 9131 953s 5s temporary bonds 96i8 Sale 9534 9614 76 9U8 96*a
J-J 10734 Sale 107*? 1078 107% 1083s  LIgg & Myers Tob Co7stpy bds 1203t Sale 10>s 1207s 11 118*4 133
J-J 105 Sep ] s temporary bonds 9434 Sale 94% 95 229 893, <b
A-O 7SBSale 7879 783, 793, Am Wrltg Paper lsts f5s..1919 J-J 883i 89 8834 883! 2 8Sl4 89*8
M-S 87% 87*2 fc7 "Apr 12 8512 8712 Haldw Loco Works 1st 55..1940 5V-N 10331104 101 Feb ’12 UKIU 101
Mem DIv 1st g 4 H-5s J-J  109*4 111 Feb’ 12 10S14 111 Beth Steel 1st exts f 5s 1926 J-J 100i2Sale 9412 102 1107 031*102
St Lou's dlv Ist g 4s__ 1951 J-J 8934 UOWM 90bt Meb’ 88*8 Q04 Cent Leather 20-year g Bs 1925 A-O  96*sSale 95bi  95*%s 77 9131
J-J 10734104 10775Nov 10 Consol Tobacco g 4s.. 1951 F-A 95*2 95 951 9Hi 95*8
J-J 87 90% 001; Nov'll Registered 191 F-A 57 Nov 07
JA.JO - 89 82bi Feb 12 811 8214 cOlm1Fér50d Retsgg 5s. 18%1 {U-N  '9012 370" 5998 8% 3334 géz
- S ycarst5s M-N L
J-1  105%2 10534 D et T1 Cuban-Amer Sugar coll tr 6s 1918 A-O  0684Sale 96%2 0634 9%6M  97*2
J-1 HIS T08%8 108U Mcll’12 1073, 10814 DISII| See Cor conv 1st 55 1927 A-0 74 T7AL1 788 T4 71*8 7814
M-N  111%31113 11112Apr '12 11C341115s E | du Pont Powder 4 11936 J-D  Si)i2Sale 8g*2 0012 8479 122
M-S 10534 """ 106 Mch 12 10534 106 Gen Electric deb g 3Ms__ 1942 F-A 83U - 83 83 82 "~ 83's
A-O 65 T2 07 1l 10-yr g deb 5s —1917 J-D 159 Feb 12 15312 159
J-J  112*8 1127SMch 2 U23311273 Gen’l'Motors 1stTien 65 1915 A-0  093* Sale 0G38 100 98*2 10079
J-] 13g___ 114 Mch'l2 115 115 1 Steel deb 4 Ms (rects)___1940 A-O  9212Sale 0212 923, 92b* 923,
J-]  104*8 1051?Nov'10 Indiana Steel 1st 5s (rec_j 1952 51-N 10U2Sale 101 10HT 101 Jo1*s
J-J 78 78 Dec '11 Int Paper Co Istcon g 6s5..1918 F-A 101 10435104 Apr’12 10312 101*4
J-J  104* 1014 10114 10414 10434  Consol conv s f g 5s 1935 J-J 8014 90 8914 Apr 12 84b, 913,
A-O 104*4— 10434 Apr '12 104 1043 Int St Pump 1stsf5s___ 1929 M-S 9212 9335 9212 ~ 9312 9184 9312
M-N 7214 71 Mch’ll Lackaw Steel Istg 5s_—__ 1923 A-O .. 95 94 94 1)4
M-N 10234 T0BT1 10234  102)4 10234 104 1st con 5s Series A 1950 M-S 7712 783 T77'; 73 7 8212
M-S 105 112 Oct '00 5-year convertible 5s 1915 M-S 91 sale 91 91 903, 9234
M-S 10334 104U Jne'll Mexican Petrol Ltd env 6sA 21 A-0 9712Sale 972 97*2 8&& 87*2
1M-S  106*8 1073s 106 Mch’ll Nat Enam & Stpg 1st 5s__ 1929 J- 93 95 agarg  913g 191
M-S 10512 105 J’nc’10 National Tubo 1st 5s rects.1952 51-N 1OP2Sale 10038 = 1011 100*8 10U2
M-N 10814 —— 10SL Mch’12 108 10814 N Y Air Brake istconv 65.. 1928 5\-N 931100 100 Apr i} 97 100
J-J __ 1081; J’ly "Il Ry Steel Spsgs 1sts f 5s 1921 J- 9714 08  97*2 Mch IV 7%2 98
A-O 97*2Sale Q7' o 96'2 9734 Ist&col tr 55..1934 A-0 103b,------ 10278 1027, 102'8 10279
F-A 9Us Mch 90 90 0 30 ear bss f.. 910 A-O 9212'Sale 921, 1 9034 933g
1J-J 103 —_ 103L1Mohl12 10314 10312 Standard Aiming 1s 1930 M-N 8012 8712 87'; Apr '12 87b* 8834
Spokane Internat 1st g 55..1955 J-J 10212 Apr T i'hc Texas Co conv deb 65..1931 J-J  08ti 99  98Li 98*r 9412 09
rper A of St L 1st g 4 Ms.. 1989 A-(I 105 Mch’12 105’ 105 Union Bag & Paper 1st 55..1930 J-J 9418 9412 94i2Mch’12 94 9112
F-A 112127 112'3 HZ28 112's 11214 , Stamped 1930 05~ 94MMch'12 9412 9412
1J-.1 9434 95'8 . . OpS 0412 96 (JS Loath Cosfdeb g 6s 1913 100% 191 10QTs Apr '12 1007g 102
A-0 10018 toSI2Feb 11 US Realty & | conv deb g 955.724 87 8835 8812 882 87*2 00
) J-L 108" 10877 109 109 11012 U S Red A Refg lstﬂ 1931 50 50 Apr’12 50 60
yMch 50 50 SO Mch 12 50 US Rubber 10-yr coll tr 6S. 1918 104-4 104’2 10114 10117 10334 105
J-J 100 991? Apr 'l Registered
) F-A 100%2 NOV’04 U S Steel Corp—Jcoup 11963 10214 Sale 102U  1027s 10H4 104*8
J-J 100 10917 109's M ch'12 10818 109i2 . S f 10-60-yr 55\reg —<11963 102 Sale 102 103 101*8 104
>A-0 108 112 Sep 09 Va-Car Chem 1st 15-yi 5s..1923 9978 Sale 0078  100's 9979 101
General gold 5s 192 3J-L 103 T04T? 103*2Mch’12 103m161 West Electric 1st 55 Dec 1922 10214 10234 100+g 1027, 10218 1031S
1A-0 - 92 9H4 O9H4 9134 9212 Wcstinghousc E & M's f 53.1931 9514 Sale 951g 95U 03 bl4
7J-1  Wl4 9512 9S2Apr '12 981, 991 10-year coll tr notes 5S5..1917 98 Sale 97%2 98 0612 03
S35l g5 ehis ae g Tel h & Teleph
- 86b i ch' 2 elegra elephone
;A-O 63*25ale 63 64 63 6955 Am Teueé’ &pTeI coll tP4s 1929 r-jS 91 Sale 9073 91 90  0U8
rE-A 75 gg7 Xov’lllz chConverTublle ﬁts 1930 gl 115M Sale 114%2 11512 10831 116
iJ- 893, S r’ 8912 9012 icago Telephone Ist 55..1923 J-D .
U Ister ®Del 1st con g 5s 3J-D 105 6 P 3 10573100~ Commercial Cable 1st g 4s. 2397 Q-J 82 8512 821?Mch 12 8212 8212
1st refund g 4s 195;2 A-0 8512 8512Dec Il Registered 397 y -] 8312N0V ||
Union Pacific— Gold43.. 7J-J 102 Sale UU38 100% 1022 Keystone Tele pﬁo_l_S_ne st 1935 j - 3 84 Feb ’ 82 82
7J-J 9017 1091? 100U Apr M2 121017 Metropol Tel ic Te! 1sts f5s 1918 él- 8 103bi 103 Feb 12 103 103
7J-J 103U Sale g3y 103> 0U2104  Mich State Telep 1st ps___ 1924 F-A |0 , Sale 100bi 100D, 100 101
SM-S  %u2 97 3 g) 9631 9778 N Y & N J Telephone 55 g.1920 51-N 102 ------ 10811 May ”.
iJ-D  9538Sale 9533 957 o5Li 91s N Y Tele 1st & gen sf4Ms 1939 M-N 1008 KWi4 100 [OCki 100 1007
2 F-A 1137 11234 Apr e 11255 11334 Pac Tel el 1St 5S....ovvrrnnnn, 1937 J-J 100 Sale 100 10014 3875 10012
iJ-J TIO% 1103, 1108  110*8 1014112 VVest Unlon col tr cur 5s 1938 J-] 102i2Sale 102*2 1021 101 10312
Guar refund 4s 192 1J-1 9J3| Salo "93%2 94 9312 931 Fd and real cst g 4Ms__1950 51-N 98 99 99 99 97*4 10012
6J-J 105*8---- 108 May’ll Conv 4s, series — 1936 M-N 105 105 Feb ’12 104*8 105
3J-J 928 Registered 1936 M-N 103 Feb ’ll
5F-A 94 97 96*8MchM2 96*3 9655 Mut Un Tel gu ext 5s__1941 51-N 1013s------ 104 J’no’ll
7M-N 05*8 Q7b 97i2Apr M2 97 o712  Northwest Tel gu 4Msg-1934 J-J 95 ___ 103 J’ly '04
13- 93 Nov’ll
MISCELLANEOUS BONDS—Concluded.
Coal & iron Alisccllancous
Bufl & Susq Iron s f 5s 1932 J-D 97 97 Feb 'l Adams Ex coll tr g 45------- 1948 87 8712 87 87 86  8dlg
Debenture 5s ~al926 M-S 88 —__ 91 Nov’ll Armour & Co 1st real est 4 Ms '30 92 Sale 917s 92 a8 92U
ColF &I CogensTghs__ 1043 F-A 99xp—— 1005  100g 1 100 10033 Bush Terminal 1st 4s 1952 OoOUSale 90t O, 89t 92
Col Fuel gen 65 1019 M-N 10631 T08%2 10734Jan 'L 1073110734 _ Consol 955 971, gr2 0712 98 99
Col Indus 1st & colT 55 gu._1934 F-A 76*2Sale 75 7612 "32 7212 77  Chino Cop e_f—B_r st conv 1921 128 Sale 125 130 110 130
Cons Ind Coal Me 1st 5s__ 1935 J-D 85 J'nc'll Comstock unnel Inc 4s__ 1919 16 J’no'll
Cons Coal of Md 1st & ret5s 1950 J-D 91 Dec’ll Irrigation Wks & 1) of A 7 Ms ’43 92 93BNov'll "
Gr RIv Coal & C1stg 6s.h1919 A-O ... 1028 Apr 'oe Int Mercan Marine 4 Ms__ 1922 65 Sale 031 «778 ) ggm
Kan & It C 4 C Istsfg 55.1951 J-J 9g*2  98i2Apr '12 9731 9512 Int Navigation 1sts f 5s__ 1929 to Sale 80 813) QB4
PocaU Con Collier 1stsf5s.1957 J-] ~B8®Sale 8812  887s "12 8U2 88% Mgc Bond (N Y) scr2-4s_ 1966 80 April
St L Rock Mt &P 1st5s 1955 J-] 8 Sale 838 84 26 793, 81 Morris & Co 1st's f 4 Ms 39 8912 807s 9112Nov 11
Tenn Coal gen 5s J-] 1021810312 103% 1037s 9 1021810378 N Y Dock 50-yr 1st§ 45 1951 g5 8l Apr'i2 84 8512
1Jtrm DIV 1st consol 65.. 1917 J-] 103i2Sale 10312 104 7 1031;1041g Nlag Falls Pow 1st 5s..00 100%... 102 April
Tcnn Dlv 1st g 6s «1917 A-O 103i2106 104 Apr'l 103 101 Refunding & gen 6s «1932
Cah CM Co 1stgu g 65..1922 J-D 110 110 Jan't Ontario Transmission 5s__ 1945 *9 "
Utah Fuel 1stg 5s... 1931 M-S Pub Serv Corp N J gen 55..1959 937s Sale %18 ,|*S 92*s 9414
Victor Fuel 1stsf5 1953 J-J 80 87U May’ll StJos Stk Yds g 4 Ms 1930 87 1001; sep 05
Va lron Coal &Coke Istg 551040 M-S 9512 97 96 A'' 96" 981; Wash Water Pow 1sf 55___1939 *10212 103 Mch’12.... 10275103 *

*No price Friday; latest bid and asked aDucJan dDuoAprll eDue May (bchunj bDmJuly ftDue Aug oDuc OctdDucNov gDuc Dec sOptlon salo
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CHICAGO STOCrC EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HICHEST AND LOWEST SALE PRICES. Sales

of the

Saturdag Monday ‘i uesday  Wednesday  Ttiursiay Frida7 Weet

April 1 April 15 April 10 April 17 April 18 April 19  S/iares
*170 190 *170 190 *170 190 *170 190 Lflst Sale 190 Apr’ll
ti2 1 % 1 L 201 Lact Sal g Jan’l

¢ 2 _ 2 * 2 Las! Sal f Jan’12
730 40 *30 40 *30 40 FIp 40 Last Salt 35% Apr’l2
90 92 *90 92 *90 93 x99 93 Last Sale 92 Mcil'12
*90 98  *93 98 g4 *95 08 95 05 25
84 34 34 34%  34% 34% 3412 35v 36% 3534 '3 I 902
*8% 9 *8% M- *gy gl 914 % 934 11 1034 10% 215
84 B4 a3 % gy, g0 5L 5% 512 98

Last Sals ,J Dec’ll

*¥18 20 *|s 26 *18 20 Last Sale 19 Apr’12
*49% 50 49 49 49% 49% *48 51  *48 51 100
3 9 9 W% 9 9 9 *812 84 879 455

+4 50 *40 60 *40 48 " *40 48 Last Sale 16 Apr12
2 30 29% 35 32% 35 33 31f) 3414 3279 3317 4,395
110~ 111% 111% 117 115 117 110 1107 115 11512 1101g IOl 1,115

*350 375 *350 375 *350 *350 Last Sale 335 ch’l

*130 135 *130 135 *130 *130 Last Sale 130 Feb’12
*57 59 *55 59 *55 59 57 = 5714 *55 = 59 *55 59 05

*102 104 *100 102% *102 104 10212 1020 »102% 10i 10212 103 24

*145 140 *141% 145% 145% 145% 14511 1453' *140 14£I 140 1461s 75
40 60 49 51% 60 52 50 50" *50 5 *50 52 690

Last Sal. 17  Apr'l2
85 85 £5 80% 85 86% 84%a 85 843.
*48 50 *48 60 *48 60  *48 50 Last Sale Feb'12
*1 0% *1 1% *1 Ite *1 !;'5 Last Sale Mch’12
* é *0 8 *0 8 *0 Last Sale 0% Nov'll
48% 481, *47 48 48 48 *48 491 48% 481 48 4814
Last Sail 145 Mch'12
*193 198 *195 198 193 193 190 195 *190 195 *190 195 10
*140% 147 144% 144- *141% 147 14512 14512 14014 14614 70
151, 15% 15 100
Last Sale /8 Ja

*108 109 08 10s; *108 108% ‘108 10J 108% 108% 10834 1[1331 72
100% 100% 100% 100% +100% 101 10078 1007. 101 10112 101% 10 Hg 287 H
02% 63 03 03 63 03% 63 63 *03 0312 #03 0312 820
110 no L 117% 1171. 117 118 205

*47 60 *47° 50 45 50 *45 50 Last Sale 50 _Aug'll
3 4 3% 31 3 33 *, 4 3 2 212 545
20 201, 20% 2011 18 20% 13 10 13 14 1212 13 482

0148 150 *148 150 *151 152 Last Sale 150|2Apr 12

127 129 *127 129 ‘124 129 Last Sale 129 Mch'12

*103 105 *103 101 104 104 *101 107 105 105 55

*115 117 *115 117 *115 117 110 118 Last Sale 116 Aprl2

*108 108% 108% 10S% *108% 109 =*108Li 109 10834 109 108% 105% 227
15734 158% 157% 101 102% 1647* 162% 104 10234 1037s 103  1033i 10,305
123% 123% 123% 124% 124 124  *12334 1241 124% 12412 300
104 104% 104 101% 104 1041. 104% 104% 10414 1043s |dilg 104% 800

*205 272% 205 275 +205 270 270 270 *260 270 = 270 8

*10S34 109% 109 109 *109 109% 109 10911 *10834 10912 +1083.1 10912 47
*ﬁ 1 % % ML *34 8 31 7 564
69: 70% 70 713, 7% 717 0S4 70% 71 TH2 70f2 1% 1,725

*11 12% *12 12% *10 12% *11 1212 Last Sale 12 Apr’12
Chicago Rond Record
BONDS
CHICAGO STOCK Price Week's II'ds Range
EXCHANGE Friday Range or Sold lor
Eweek ending April 19 April 19 Last Sale Year 1912
No. oW  High

Amer Strawb’'d 1st 0s. 1011 F - A ! 9

Armour fit Co 4HS__ 1039 J - D tJ214 92% *  91% 92%

Booth Fish Co ch?SS 17 - 100

eb g 5s 1924 ) - 100
Sink Fd DchOs tr rce.. A- O

Calumet fit South Chlcago
Ry 1st 5s 927 F {983y 9879

Cass Av &F ‘12 J _ 101% Oct'09 —_

Chic Board of Trade 45I927 J €97  98% 100 May’07 —— e

Chicago City Uy 5 1027 F t|0234 Sale 102% 1027S 23 102% 103

Chic Consol lir fit M'l_Os J ___ __ 103 Aproi

Chic Consol Trac 4Hs 1939 j - 50 Aproo —

Chic Auditorium Ist5s1920 F - A t 90 97 %% Jan’Ot

Chicago Elev Ry 55..1911 J - {9814 98% *97% *99*

ChicJc lilt 1st Al g 5s.194j il- 9412 17

ORI EI S 510 gy o0

Chic Pile l'ool 1st 5s.a J - 1 9 5 93% TZ5 gk xQGx

Chic Ry 5s 1927 F - A 1007g Sale 10079 31 9979 101%
Cltlc'Rys5s series “A A - L 907 Sale 90 24 90 97
Chic Ily 4s..series "A* A - O 96% 90% 973
Ohio Rys 4s__series “B” J - D 90% Sale 90% 8 090% 91%
Ohio Rys 4s .'series "C1 F - A {94i2 — . 05 o1 95%
Chic liys coli 0s._.10Li F - A 100 100~ 100
OlUc liys Fund 05..1013 F *A 100 Jan 11
Chic Ilys Tem Ctfs 1st 5s . 100 Dec’ll
Chiclly Prm Alg4s.c’27 j"-'j {---. 8112 81U Apr12 *77% *85**
Chic RyAdJ Inc4scl027 Alayl 67 Sale 57 57 43 00

Clllc It 1* P liti 45..2002 A<A = "7
Oollat trust g 5s___101b Ale e

Chic Telephone'5S.7°1923 1 « L {10211 Sale 102% 102% 103%

Chi ClIt &eonRysSs d1927 A-0O { 833g 90% 9078 Alch’12 ---- "907g 91%

Cicero éas Co ref GAI 1932 J - 9939 Sale 99 — 3 9735 99

Comuioinv-Kdtson 5s. 1943 il - 103% Sale 10312 27 102% 103%

Chic Edison deb 0s.1913 3 - 3 1007g Nov'10
1st g 5s July 1920 A - O 100 © Fch'll
Dehenture 5s__1920 )] - 100% Aug'09
Comiiionw Elect 5%61943 7 - 103% 10312 1033g Apr’12 102% 10334

Cudahy Pack IstM5s_1024 At-N {IO0Ca 10034 100% Apr’i2 9973 1003,

Dla Match Con db 05> 1920 109 11014 110% Apr'l2 =— 107 110%

Illinois Tunnel 5s iuz2a .\ 80 Dee’08

Kacn City liy ft Light 13

53....... n-n (944 Sale %  94% 6 949 o

Knlck’b’ker Ice 1st 5s 192s A « O ( 186/0 Aliy’11 94% 4%

Lake St El—1st 5s_ 1928 J . (*89* 90*' ‘88% Apri2 87% 88%
Income 5s. 92. Feb 10 Alay’05

Mctr W Side ET TIst 4s 1938 F-A {84% 85 &5 gys 7 8434 8534

M Exltenﬁstlocn g 4s___ 1%33% ; 31 gsgg Sgaole 2% 873 9 g 83
orrli 0. '-A - % 89% 897 2 9 9

Nortn West EI lstls.. 1911 Al - 8{ 00 Jul 'H 89% 0%

g v&/ G IG&Csoke Co 5s 19‘212 % iA\l 88*4 1890% 9973 Mch’'12 9934 100

en as os - 96 9 5 . 0

Pegarsons Taft 55— 1910 J - Ig 08% 100% Aleh’09 3L 90%

. M - 95 90% Mch’10
4.00s Series E-rwweeeee M-N 00 97 Fcb’10
4.80s Series F A-IN 97% 08% Nov'Ill ::::

Pco Gas L & c 1T6—1'923 A-Q 118% Jan’12 1*8% 118%
Refunding g 5s-—- Al- S fmna 102% 10179 10179 2 10175 102%
Chic Gas fltC lst 551937 J - J{1033g 104 103% Apr'lL —  103% 10J1]
Consum Gas 1st 55.1930 J - D {102 % 103 Jaa’lz —  102% 103
Mut’l Fuel Gas Ist5s1917 - N {10014 101% 10196 Jan'12 — 1010 101%

South Side Elev 473-1024 J - J { 913, 95% “95 95 10 95 90%

Swift & Co 1st g 5s...1914 J - ] 100% 101 100% Mch 12 —  100% 10034

Union EI (Loop ..1945 A* 0O 85H 85 35 89

United Box Board col 05’20 j 70 Nf”"lo
General mtge Os. J j o .00 b'll

Western Elec Co 5s.. 1022 {1023, 103% 103 Mch'12 — 10205 103
Note.—Accrued Interest must be added to all Chlcago b on;l prices.
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10
7 The Quaker Oats Co__
ef 100

Do pre 0
Streets W Stable C L 100
Do pref..

Mis
American
Do pref.
Amerlcan R

AlnerShlpﬁmﬂ ng., 100
Do 100

Amer clep eleg

Booth Fisheries com T,

Voting trust ctf_____

Do 1st pref

Do 2d pre

| & Clllc Cana &D 100

ic 13rew’g & Ma

Do pref

ic Pneumatic Tool.166

Chicago Telephone.. 100

Chicago Title fit Tru st.100

Commonw’th-Edlson. 100

Corn Prod lief Cocom .
Do do ref

Diamond Match . 166
Hart Shairncr & Marx pf

Ilinois Brick

Internat Harvester Co

Masonic Temple

McCrum I—%owell Co"1166

c&llaneous

Ca
Chi
Chi

Natlonal Biscuit___11166
Do pre 11100
Naélonal Carbon. 100

pre
People’s Gas LTltCoRe IOO
Sears-lloebuck com .. 100
Do pre 100
Swift fitCo

0
100

o _pre
Unit Box ITd fit P C0.100
United States Steel com.
Western Stone 100

Range jor
Range lor Year 1912 Year
Lowest. Ig>ieil
1S5 Jan
|gJan 29 igJan 29 1%J'ne
Jan 29 1" Jan 29 3 J’ne
32 Mch19 38 Jan 22 21 J’ly
91 Jan 93X Jan 20 85 3l
93 Apr 4 1043gJan 13 80 Apr
33|g Mch 38 Jan 9 2034 May
Mch 2 11 Jan 8 Ala
4|2 Mch 11 57s Jan 13 412 Mcll
. % Nov
19 Mch1l 20i2Jan 15 Sep
49 Apr 3 50i2Jan 19 39 Sep
6 Mch28 IDs Apr 10 7 Dec
35 Jau 30 Apr 10 33 Nov
lU2Jan 2 35 Apri5 9 Jan
91 Feb 1 in Aprilb  70%gJan
325 Feb 1 335 Mch20 165 Jan
131 Jan 15 133 Feb 0 126i2Mch
47 Mch19 59 Apr 11 48 Nov
100 Feb 1041s Jan 18 10012 Sep
139 Jan 11 1487 Aleh 17  131% Aug
39 Mchl4 52" Apri0 35 Apr
43i2Feb 28 50 Jan 9 30 J’ne
77 Mchl14 88 Jan 15 60 Sep
49 Feb 9 60 Feb 26 49|2A r
1 Mch1l 1 Mcha F
3|2Mch
44  Aleh 15 51 Mch 2 39i2Sep
137% Jan Mch 9 115 Jan
181 Jan |98|4Jan 9 151%Jan
13514 Jan 4 150 Mch 7 113 Jan
10 Feb 13 lo Mch27 B4 Oct
78 Jan
100 Jan ills/Fob's 92i2 Feb
100% Mch22 10212Mch 8 100 Sep
50 Jan 9 6312Mch 4 497g Sep
100 Feb 14 118 Apr 17 99i4 Sep
47 Jan
2 Mch15 40i2Jan 4 38i2 Nov
11 _Mch15 92 Jan O 90 “Oct
143i2Jan 15 154 Mch22 117i4Jan
120 Jan 15 129 Mch 9 123 Jan
103 Mch 5 112 Jan 3 100 Aug
115 Feb 10 120 Jan 2 117 Sep
103i2Jan 2 10912 Apr 8 101 Se
140 Jan 5 1647%Apr16 12334 Sep
121%@Jan 11 12412Apr 18 110 Sep
9S3jJan 2 109i4 Apr 4 9734 Sep
215 “Jan 15 275 Mch27 165 Mch
105i2Jan 2 110 Jan 15 102% Feb
63Mch 12 13Jan 18 1 Dec
5859 Feb 13 72% Apr 8 SOU Oer
10 Jan 17 14?gFeb 7 13 Dec

Chicago Banks and

Previous

190 Apr
11. J'ne
O Aleh

32 Dec

12U May
93 * Dee

79 Feb
113 May
15214 ) ’ne

594 Aleh

5734 Aleh

883g Dec

52 Feb
lida ] 'ne

10334 Dec
70 Jan
Ho Alay

108% Jan
19234 Jan
122 Aleh
104 J’ne
212 Dec
10712J Jy

7 Jail
8179 Feb
25 Jan

Trust Companies

Dimdena / ecord

Outstand- Surplus
NAME ing amt
Stock Projils In In Per- Last Paid.
(f) (t) 1910 1911 iod %
American State_ $200.000  $168,436 Org. A prll 3 1911 V.92, p.lOOl
Calumet National..  _ 100,00 48.551 0 o]
Chicago City 500,000 278,161 10 10 J-J Jan 'l
Contl’tal ft Comm Nat. 21,500,000 9,173,470 10 Q-J Meh30 12 2%
Corn Exchange National 3,000,000 5932907 ? Apr
Douglas State. 200.00v 1,131 Beg b ueMay 3T 1 | V.92. p|538
Drexcl State 200,000 65,034 Apr '12, Ib.
Drovers’ )y National. 600,000 460,389 10 8J Apr '12. 212
Englewood tate__ 200,000 53,56 0 % Q-J Apr '12, 2
First National 10,000.000 11,789,514 12 12 Q-Al Mch '12 4% v
First Nat Englewood. 150,000 2031 10 12 -Al .Mch3F12 2lo
Foreman Bros B’k’g Co. 1,000,000 536,917 Prlv ate Ba a
Fort Dearborn National 2,000,000 037,830 8 8 Apr 12, 2
Hibernian B’k’g Ass’n.. 1.500,000 1,335,092 g+2 fll ?-J |
Kaspar State Bank 400.00 132,123 10+ 15 10 J Dec30'll,
Lake View State 200,000 15441 Beg. Due Apr 3 11 V.92p. 1004
La Salle St Nationa 1.000,000 287,778 Beg b us. Alay'10 V.90, p. 1277
Live Stock Exch’gc Nat 1,250,000 511,822 10 Q-Al McMOT 1,21
Nat Bank of Republic.. 2,000,000 1,371,085 B 8 -J Mch30
National City ,000,000 587,504 6 6 8-J Aprj ' 11
National Produce 250,00 97,958 4 6 -]
North Avenue State 200,000 72,250 0A 7 - Apr '12. 134
North Side State Sav'gs 50,000 36,939 6 6 -J Apr '12. 1%
North West State 200,000 32,304 4 5 -J Apr '12, 1%
People’s Stk Yds State. 300.000 145,992 7 9A 8-J iin '12, 2%
w Prairie State 500,000 09,669 6 6  Q-Al Apr '12, 11-
Second Security..__ 200,000 3,557 Beg. b U3NOV I’Il v.93, p.1235
.Security___ " 400,000 141,540 4H sG Q- Apr '12, 1%
South Chlcago Savings.  200.000 104,000 7A 8 - Apr 12,2
South Side . 00,000 15,345 0 o] -J Apr '12. 1%
State Bank of Chlcago 1,500,000 2,194,591 12 12 - Apr '12,3
Stock Yards Savings.. 250,000 203,337 8 8 Q-U Mch 30'11, 2
Union Bank of Chlcago 500,00 142,820 6 6 11-N aov '11, 3
Washington Park Nati  100.000 u9,820 0 6 Q-J Apr ’l2. 11-
Wendell" State 50,000 19,678 None None Q-Al Dec31°03,llo
w Central Tr CoOF11111 3500000 1524579 74 8 O-) Apr '12.2"
Chicago Sav Bk & Tr. 1000000 231,115 6 Q-
Chicago Title ﬁoTrust 5,000,000 <2031511 7Pi 8 ]
glllllensl'l_;_fLISlt %SSanQS 50,000 18,0 0 10 -J Apr '12, 3
olonial Trus aving 00,00 490,855 8+2 8+2 -J 12, 2%
Coat & Comm Tr fie Sav 3,000,000 1,222,180 Q-J Apr 112
Drovers’'TrustficSavings 00,000 59,58 8 3A Q-J
First Trust & Savings . 5000,000 1,521,907 12 16 X-M Dec30°11,4
Ft.Dearborn TrfiiSav Bk 250.000 11,913 Beg. b USApe 3 11 v. 92, p. 929
Franklin Trfit Sav Bank 200,000 59,000 Beg. b us.Apr 3'12 V.94,p, 1030.
GreenebauinSo.-isBkfi: 1,509,000 91,486 Q-J Apr 12, 2%
Guarantee Trust &Sav 200,0( 31,222 J-J Jan '12, 3
Harris Trust ft Savings. 1.500,000 2,003,214 11+ 5 12 -J
Home Bank fit Trust 300,00 00,138 Beg. b s Api IV’ 1v.92.p.1004
Illinois Trust 6: Savings 5,000,000 9,378,090 10+4 10+4 4
Kenwood Trust fit Savgs 00,000 75,440 '+ 1% 7 Q-3 Mch30’ll 134
Lake View Trust&Savgs 200,000 59,287 5% 0 -)
Merchants’ Loan fieT r 3,0Cf0.000 0,492,219 12 15 -] Apr '12; 4
Allchigan Ave Tr Co__1 200,000 59,982 Beg. b us, Oct 29 J 0V91,p, 1221
Alld-Clty Tr ft Sav BK.' 500,000 70,665 Com. b (8 Ap rX)" 11V92 p|004
Northern Trust Co 1,500,000 2,661,097 8 8 I+J Mch30'11; 2
North-Western TrfiiSav 250,00 117,744 6 8 J-J Jan '12. 4
Old Colony Tr fit Sav Bank 200,000 50,000 Beg_ b usJne 1 11 v,gz,p. 1537
People’s Tr fit Sav BKk.. 500,000 161,270 -J Apr 12, 2
Pullman Trust fit Savgs. 300,000 273,729 8 %J
Sheridan Tr fit Sav Bank 200.000 32,502 Beg bus. J'ly 12'0 i v.89 p.141
Standard Tr_fit Savings. 1,000.000 334,008 Comm euced  bus. Sept 61910
%tockm_lgn S tTE:USI fit Sav 200,000 45,455 6 J-J
nion Trus o} 1,200,000 1,428,925 18+2 8+ 2 Q-Al Alchi0'11,2
West Side Tr&SavBank 400,000 59,647 6 8+2 Q-M Apr'12, 2
Woodlawn TrfitSavBank 200,000 81,200 7H 9A Q-J Apr'12, 2%



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

SHARK PRICES—NOT PER CENTUM PRICES Sales STOCKS Range since January 1
of the BOSTON STOCK on basis O 100-sharé lots
Saturday Monday Tuesday  Wednesday Thursday Friday Week EXCHANGE .
April 13, April 15, April 16.  April 17 April 18 April 19  Shares Highest.
Railroads
*l0Sla 1081 >103% 1087; 10Slg 109 _10S5% 1033s *1081; 10512 Atch Top HeSanta Fe. IOo 1037s Feb 10 110 Apr 8
*10312 103" *103% 10375 *1031 1037g *103% 1033; Last Sale 103% Apr’12 Do ef.. 101%Jan 12 104% Feb 7
%510 220 216 21614 216 216 218 218 218 218 162 Boston & "Albary— 100 216 Apr 15 222% Apr 3
13Ut 13U2 131 131_14 12912 130 12812 129 *129 131 329 Boston Elevated 7.100 128% Apr 17 134% Mch 25
* >211 215 2 * 211 East Sale 212 Apr’12 Boston & Lowell 100 210 Apr 6 218 Jan 4
*9912 100*2 TOOI3 10012 100 100 100 100 100 10014 Boston H Maine 100 298% Mch 2 100%Jau 3
*298 300 *298 300 *298 300 *298 300 Last Sale Aprii2 Boston H:1’rovidenoo.100 298 Mch22 299% Feb 29
*13 *13 *13 15 *13 Last Sale Jan’12 Boston Suburban EI Cos. 13 Jan 24 13 Jan 24
*761" 81% *7612 8H4 *7612 8H4 *7612 8114 Last Sate 771* Feb'12 Do pref 75 Jan 25 71% Feb 20
* — 1012 i 1012 1012 1012  Last Sale 1235 Jan’12 Boston & Wore Elec Cos. 12 Jan 6 12%Jau 6
*! 53 53 ... *5 Do pref 53 Apr 6 57 Jan 8
*167 169 *107 169 *167 189 107 169 Last Sale 167 Mch’12 Chic Juno Ily ¥ USY.T00 rl67 Mch14 170 Jan 19
_112% 11212 11212 112 o 112 112 Do pref 108%Jan 2 111 Feb 19
27T 271 Connecticut River__100 271 Jan 272 Jan 18
* 125 125 " 125 125 125 125 Fitchburg, Pref 100 125 Apr 12 128 Jan 25
*T25% — 123% *12312 12712 >123% ------ iAst Sale 12512 Apr’12 Ga Ry & Elec stmpd.100 125 April si79 Apr 1
8612 8612 *8612 87  *8612 87  *85l2 SOY; *SS34 80i2 pre 100  8l>Mch2l 91%Jan 6
*142 144 *142 44 *142 144 143 145 Last Sale 143 Mch’12 .Ialne Centr 100 143 Mch 7 eb 27
20% 2034 *2014 2H4 *201> 21 20 21 21 200 Mass Electric Cos 100 20 Feb 8 23%Jan 8
8112 8112 Sll2 813 81 8134 81 81 *81 81% 11 Do pref Stamped.100 797s Feb 13 83 Feb 2S
138 13812 137 1371 137 13712 13712 138 138 13814 413 NYNH & Hartford 100 136 Feb 2 142% Apr 2
Last Sale 14012Mch’l Northern N 11 100 140% Mch 19 143 Jan 24
Last Sale 21312Jan’12 Norwu:h & Wor pref. 100 211 Jan b 212%Jan 29
*18312 185 *18312 185 *18312 185 183% 18312 183 g Old 0 183% Mch29 187 Jan 31
60 *00 62 6 02 63 634 67 449 Rutland pref 41 Jan 2 70 Jan 24
17133 17134 17034 172% 1713y 174  17Hs 1711s 17135 17234 900 Union i aclﬂ—roo 160% Feb 1 174% Apr 9
*91 9U2 *QU4 9U2 *91 9112 *9114 91I2  Last Sale Mch’12 Do pro; 100 91 Jan 26 92% Feb 8
Last Sale Mch’12 Vermont & Mass___ 100 164 Jan 164 Jan 16
84 83 84 *83. 84 *84 8412 *84 841 West End St 50 83 Apr 15 88%Feb 26
*——10U2 10112 10U2 K__1011; <__ 1012 ®™__ 10U2 Do pref 50 101%Jan 2 103% Mch 19
PATRIOTS Miscellaneous
@ 60 6033 60% 60!, 6014 6012 0012 60 ~ 601  DAY— 219 \mer Agricul Chcm__100  68% Feb 28 63% Mch 23
10014 1001; 100 10012 100% 1001 100:9% 1012 100% 100%  EX- 592 D- pref 100 100 Apr 11 105 Mch22
*378 4% 4 4 4 4 33 "4 33, 4 CHANGE 400 Amor Pucu Service.. 50 3% Mch 13 5% Jan 15
111~ IH 141, *14  141; *14 1412 14 14 CLOSED. 65 Do ref 50 14 Mch 17% Jan 16
127 127 120 128 127 128 127 128  127% 128 53~ Amcr Sugar Kelin__100 11434Jan 10 130%Apr 6
12U~ 122 *121% 122% 122 1223s 12112 1221; 122 122 166 pref —100 115%Jan 1 123 Apr
115 145% 14434 1450% 145 14534 145% 14578 145% 146 3,780 Amcr TeUp K ieleg.100 137%Jan 2 149 Mch 25
Sale Ameér can Woolen_ ~ 100 25 Jan 31 30 Mch22
90% i 9 9l 9u3; 91 u 9% 91% 91% 384 Do pre 100 86 Feb 5 94% Mch23
79 79 79 79 *7T7 79 *77 719 79 32 Amoskcag Manufacturing 77 Jan 3 8l% Mch 20
103 103 *103 104 *103 104 104 101 103 103 29 fpref 100 Jan 2 105 Mch26
7% T 735 1% _*738 8 7 *7"3 g 352 Atl Gulf & WTSSLi00 7 Jan 4 9 Feb I
15% 15 15% 152 *15!' 16  *15% 16 *15% 16 130 Do ref 100 15 Mch15 20 Jan 18
14 1% 14 14% 14 141 14 14% 1,323 East Boston Cand 10 10%Jan 2 _16%Jan 27
287 288 285 285  2843; 285 ‘281 286 283 285 231 Edison Elec Ilium 100 z283 Apr 15 300 Mch27
16JU 1691- 109 171 1701; 172 170 170 17078 1707S 252 General Electric_ — 100 155 Jan 2 172% Apr 9
*92 92U 290% 901- 90 90 90% 90% 0 90 308 Massachusetts Gas Co: sIOO 90 Apr 18
97 97 97 97 9% 97 | 6 96 97 97 177 Do p.efi 100 93%Jan 6 98% Feb 19
%217 221 *217 221 *2l7 221 219 221 Last Sale Apri12 Mergenthaler Lino__ 100 218 Feb Jan 18
*31;, 4 *31, 4 *31;, 4 *31; 4 Last Sale 3 Apr'12 Mexican Telephone.. 10 2% Mch 14 4 Jan 20
*102 105 102 102 102 102 ‘102 104 102 102 N E Cotton Yarn 100 102 Mch20 105 Jail 18
*102 105 *100 105 *100 105 <100 105 Last Sale 101% Apr’12 Do pref___ ~ 100 z103% .]an 15 107 Mch26
*1590% 160% 100 160% 160 16012 160% 1601  158-3; 158-% N E Telephone 100 152 164 Mch 1l
*93 *93  __ *93 ... *93 Last Sale 90 Mch'12 Portland (Me) ETe ‘100 72%Jan 17 90 Mch 20
100% 161 101 {61 16010161 161 161 ~ 160% 161 164 Pullman Co 158 Feb Jan 30
17 17 *16 16% 16% 17 17 146 Ueeco Button-Hole. 10 1334 Jan 17%Apr
104 10135 104 1043S 104 {0412 10334 104% 104 1041 365 Swift & Co 1100 98%Jan 109 Mch27
30 301g *30U 31 31 31 31% — 31% 313; 552 T0”|3910ﬂ 25 0 Feb 20 32 Jan 10
*29 2012 2910 2912 w2912 291; 30% 31 *30-3; 129 é)rof 2w 28 Jan 1 Apr 17
23, 3 34 RS 3 34 3 3% 3 3% 1,12 Unlon opper L & M 25 Jan 3% Apr
*1833S 184 1833S 13338 184 185 184 185 185% 1861 United Fruit 100 178 Jan 29 187% Mch20
5012 50% 50% 51 51 52 51% 52 211 Un Shoe Mach Corp.. 25 46%Jan 15 531; Mch 13
2834 233; 29 29 29 29%  29% 29% 103 Do pref 25  27%Jan 10 29% McIIZt
6912 7019 69I2 7134 70 71% 6978 7% 7078 7178 U S Steel C rp 00 5b% Feb 13 73 Apr
112% 1133; 112t4 U25S 113 113 1129% 112% >112% 113 pr 100 107% Feb 13 113% Mch 26
Min
714 73 9 8% 9 8% 9 9% 107S 12,678 Adventure (:ong 25 5% Mch28  107s Apr 18
*03s 7 6% 714 05 % 71) 7 7% 1,525 Algomah Mining___ 25 4% Jan /% Mch
44% 4412 44 451, 45% 47 47 48% 4910 50 2,296 Aliouez 25 381; Feb 50 Apr 18
8014 86'}% 8033 831 82% 84% 82% 83% 83 ¢ 84% 17,351 Amalgamated Cop er 100 60 Feb 84% Apr 16
zg%s 2 2612 260 2634 26% 26% 2675 263; 27 3,007 .11 Zinc Lead & 25 24% Feb 15 28% Mch 15
., 6 S8 6!, 6 6% 6 61, 6 6% 10,042 Arizona Coml ctfs dep 2 Jan ~ O0BApr 2
52 52 52 52 *50 .55 % % *50 55 300 Bonanza Co 40 Mch 9 .55 Aprll
*7 % *7 73; 034 7% % 8% % 8 3,965 Bos&CorbCop&SI Mg 5 6% Feb 9 Jan 16
4% 412 412 41 438 471S 4% 51 478 5% 2,060 Buttc-Ualaklavu Cop. 10 3% Jail 22 5% Apr 2
Last Sate 23 Butte Coalition 15 2134Jan 18 23%Jan 3
311; 32 31 31% “jl* 32% '30% 31% 30% 31 b',95S Butte &Sup Cop (Cid) 1 19% Feb “ 33 Apr 8
72 73 7212 74 J73% 743S  73% 743s 13% 14% 6,338 Calumet & Arizona.. 0 57% Feb 75 Apr 1
485 485 485 485 485 487 495 495 500 298 Calumet e Hecla____ 25 405 Feb 500 Apr 1
2H2 2112 22 231: 23 24% 253;  25% 27% 4,905 Centennial 25 17%Jan 5 27% Apr 18
2812 283; 29 2934 2534 29% 287s 29%  291; 29% 1877 Chino Copper 5 251; Feb 28 30 Apr 1l
.04 .06 .06 .06 .06 Last Sale .07 Apri2 Cons Mercur Gold 1 .03 Mell26 .09 Jan 19
63% 6412 63% 65 66 06 64% 65% 60 66 985 Copper Range Con Co 100 50 Jan 3 66% Apr 11
63 634 7 % 63; 61, 6% 0% 63, 424 Daly-West 20 7% Mch 27
111; 1414 14 1412 14% 14% 14% 14%  14% 143; 4,027 East Butte Cop Min.. 10 12% Jail 15 15% Apr 11
143; 1134 1434 15 15 15 15 15% 15 15 4,082 Franklin 11%Jan 15 16% Apr 1
512 5% 5910 5138 53, 6 51%a_578 5% 518 3,000 Giroux Consolidated. 4% Feb 27 6uioApr 6
55% B6% 56 57 5478 56% 5534 57 775 5978 8,317 Granby Consohdated 100 33 Feb 5 59"sApr 18
8*3:0 9 SuU18 912 9% 9% %8 % 9% 97-16 5.020 Greene Cananca.......... 7% Feb 29  9%a Apr 3
32 32 112 323; 32 33 33 34% 35 36 3,880 Hancock Consolldated 25 29 Jan 6 33_ Aprls
1% 12 2 42 1% 19 12 1% 19 520 Helvetia Copper_____ 1 Jan 3 179 Apr 11
*15 1512 1512 18% 18 19 18% 19 18% 1979 15,490 Indiana Mining 11% Jau 10 197s Apr 18
193s 1955 19% 1934 19% 19% 19% 193; 19% 19% 1,255 Inspiration Consol C. 20 8 b 6 21%Jan 21
44 44 4334 44 43% 43% 44 44 *43% 44% 187 lIsland Creek Coal___ 1 40%Jan 17 b 21
L*S6% 871 87 88% 88 88 8g 88 88 88 305 Do pref 1 85 Jan 13 88% Apr 15
270, 21% 27% 28 2778 28% 2S 2%  29% 29% 4,655 Isle Royale Topper.. 25 20%Jan 15 29% Apr 17
25236 28 218 Yg 2% zs 28 2% 28 770 Kerr Lake 2 Apr 9 3% Feb 13
s 2 *13; 2 1%10 2 2% 2 2% 2,510 Keweenaw Copper__ 25 0 Jan 2  2%Apr17
6 46 401; 47% 46% 471% 46K 48 47% 4734 5,077 cake Copper Co 25 32% Feb 1 49 Apr 10
512 512 512 56 6 6% 6% 8 % 8 7,815 l,a Salle Copper 25 41*Feb 15 8 Apr
28 1212 12 1% 12 12% 12% 121; 12% 12% 3.022 Macon Valley Mimes._ 5 10% Feb g8 13% Mch29
*712 8 *712 8% 8 g 8% 8l 9 1,435 vlass Consol —25 /L Feb 13 9%Jan
143; 1512 149 15% 15 15%  153; 173; 7 17% 7.020 .Mayflower 25 2%Jau 3 173; Apr 8
261S 2618 269, 26% 26 26 253" 25% *253. 26% 350 Miami Copper____ 5 23%Jail 29 21 Apr 2
*314 ; 3 3% 3 3 *3% 3% 31; 5 287 Michigan_ "~ 25 2 Jan 2 5 Apris
63 63 63 65 643; 651, 65 6% 65 67% 948 Mohawk ——_25 50%Jan 30 07% Apr 18
20 20 19% 20 19% 197S 193; 1978 193; 193 1,625 Nevada Consofidated.~ 5 181 Jan 29 21 Mch26
6 5 5% 5% 53 51 5% 5% 1,960 New Arcadian Copper 25 3% Feb 8 6L Aprl0
*8 8ls 8 8% *8 8% 7Lifl 816 7 15-10 8 590 Niplssing Mine. ' 5  5%Jan 3 8% Mch25
3214 3314 3106 33% 32% 33% 313; 33% 33  33% 12,28.3 North Butte 15 22% Feb 35 Apr
6 7 7 8 % 15 1% [ 7% 8 2,740 North Lake 5% Jan 30 . 8 Mch27
534 53; 5% 5% 5% 5% 5% 5% 6 6% 2,299 OJlbway Mining____ 25 4%Jan ” e0%Jan 11
834 94 9% 1038 97S  10% 9% 11% 103; 11% 14,555 Old Colony 25 2% Jan 11% Apr 8
52 53 53 53% 53% 54% 53% 543; % 56% ,560 Old Dominion Co___ 25 44 Jan 31 561; Apr IS
116 116 116 116 113 116 115 121 = 119% 121 721 Osceola 25 106 Jan 15 121 Apr 17
*1518 151; *1505 15% 15% 15% 15% 15% 15% 15% 300 Pond Creek Co 10 15 Mch27 16% Feb 10
8512 8512 85 87 7 7 8678 91 89 90 80S %umc 73%Jan 29 91 Anr 17
19 193s IS8 19% 19% 19% 19% 1978 197 20 2,456 go_l_C—s 0 per 10 16%Jan 29 20% Apr 2
24 234 23 23 2% 2718 2% 23 2% 23, 1,695 Santa Fe Gold 10 1 Jan 31  31sApr 0
IH4 1414 111; 153, 143; 15% 15 15% 15% 15% 6,58 hannon 9 Jan 31  153; Apr 2
99 99 99 99 *L % 1 1 1% 1% 1,200 South UtW 60 Feb 11, Apr 3
3212 3234 32 333 32% a4 34 36% 36 3% 7,335 Superior 24 Feb 37% Apr 18
208 230 2 3% 3 3% 31, 3% 3% 33 5,275 Superior® Boston Min 10 2%sApr 13 478J;tn 13
30 3478 33% 39  36% 42 43 4734 48 5l 7,890 Tamarack_____ 25 26 Jan 31 51 Apr18
8 8 73; 8 8 8 73, 8 8 8 1,821 Trinity 5 Jan 15 9% Anr 9
*3% 334 378 37S 33 37S  3u;0 3150 *33; 3 15-16 730 Tuolumne Copper ‘ 3% Jan 4nio Mch 20
3914 3914 39 391 39% 39% 391, 39% 39% 39% 2,383 US Smelt Hef & MTn. 50 34 Jan 31 403 Apr 11
«1812 49 48% 49 4S78 49 483; 49 48% 48% 1,360 D > pref 5 47 Jan 10 49% Mch 28
*234 3 *234 23810 2% 2% 3 3 2 27 195 Utah-Apex Millin 2% Jan 3llio Feb 9
14 14% 14 15 14% 19% 14 14% 14% 143 2,727 Utah Consohdateg_ 12% Apr 20% Apr 2
62t2 62% 02 63% 62% 64% 64 64% 61 04% 1,950 Utah Copper Co__ 10 52% Jan 29  651s Apr
*43; 5 434 43, 478 §% 5 5 5 1,585 Vlc.oria 25 4% Mch2l 578 Jail 20
7 7 7 7 6% 5% 03 63, 7 725 Winona 25 5% Jail 25 73, Mch
*112 113 113 11375 113% 113% 114 117 115  110% 805 Wolverine 20 94% Jan 29 117 Apr 17
2% 2% 2 21 " 2% 2% *2% 27S 115 Wyanc’o tt 25 134'Jan 31 ‘
* Bid and wxed pr.ca a Nuw stoox" e Asa’'t paid. oEx-stao; div. h Ec-ripu;. aEx-dlv. ;m1rl;its. ~Unstamped.

Digitized for FRASER
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Range tor Previous
Year 1911
Lowest. Highest.
100% Se 116% J 'ne

eB 105 J’ne
210 Apr 226 Feb
124% Se 130% Aug
207 Fe 218 Se
9%l>0ct 122% Fe
292 Mch 300 Mch
12 Sep 6
70 Oct 76% J ’ne
6 Fe 13 Jly
38%Jan 58 J'ly
156 Apr 171 ec
107 Mch 115%Jly
265 Jan 272 J'ne
125 Apr 130 Jan
51171*Jan 3164 Oct
86 Feb 93% J'no
135 Sep 215 Ja
16 Apr 24 J’ne
127% Sep  151% Feb
139 Jan 142 Mch
210 Jan 214 Nov
133 Mch 190 Nov
32 Jau 5 De
153% Sep  192% J’ly
0 Mcl 95% May
156 Mch 164% Dec
Sep 93 Mc
Aug 105 Jan
46 Sep 6334 Dec
99 Jan  105% Mch
3% Aug 6% Jan
12% Aug 13% Jan
112 Sep 122 Feb
111%Jail  120% May
131% Aug  153% J’no
261 >Deo 30% Mch
85% Oct 96% J 'ne
77% Dec 81 Nov
99 Dec 100% Dec
7% Dec 11 May
14% Nov 26 Jan
71; Jau 12 Ma
275 Sep 297 Dec
142 Se 10/i; May
87% .Jan 90% Aug
93 Dec 98% Oct
211 Jan 235 Aug
3 Oet 47s Jan
103 Oct 119 Mch
101 Nov 116% Mch
13/ Jau 165% Dec
0234 °ly 7334 Nov
153 Sep 163 Jan
zI2 Jan 15 Ma
9734Sep 104 J’no
29 Sep 36 Jan
27 Mch 31 Jly
% May 1% Mch
/,17S  Dec  197%J°l
401; Aug 58% Fe
25% Sep 29% Jan
82% Feb
103% Sep 120% Feb
4 Se 7% J ’ne
2% Oct 11 J’ne
21 Aug 44% Dec
4434 Sep 7158 J 'no
19% Oct 30% J'ne
1% Dec 2u io Dec
30 Oct
334 Aug 15% May
Nov 0% Jan
14 Aug 23% Dec
45 Sep 03% Deo
360 Sep 545 Jan
8 ug 19 Dec
16%Sep 27% Dec
3 ov .15 J'n
46% Sep 69% Feb
3 Feb 7 Dec
878 Aug 1434 ) ’ne
5% Aug 14 J’ne
3% Sep 8% Feb
26 Aug 43% J 'ne
5%0 Oct 8% Dec
1/ Sep 31% Dec
“%Sep 2 Fob
51; Oct 11 J'ne
291; May 44 lice
82% Sep 91 J’'ne
- AU 23 Dec
260ct  IBJan
1* Nov 3% J ’ne
22" Aug 40 J’ne
3 Au 6 Jan
6% Apr 1178 Dec
-i% Aug H9 J'ne
0 Feb 3>n Dec
16% Sep 24% Dec
11; Nov 3% Jan
36 Apr 57 Dec
15 Sep 21% J 'ne
2 Au 4% Aor
*0% Dec 11% Feb
20 Sep 301; 5 no
33; Aug
3% Dec B%J ne
.50 Jau 3% J'ly
34% Sep 49 )’
81 Sep 124 Jau
55 Se 70 Dec
12 SEE 19 Dec
34 Apr 13; J 'ne
7 Oct 121; Fob
%Dec  1*3 Ma
20 Oct 42% Jan
2% Ocr 8% J 'no
20 Sep Jan
27s Oct 5% Dec
134 Sep 47s May
3038Sep 401s J 'no
451, Aug 4% J'ne
17s Nov 3%J'no
93;Jan 20 J’no
38 Sep 67% Dec
1 Aug 4% Dec
334 Nov 9% Feb
74 Nov 122 Feb
;10 Nov 3 Feb
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Boston Bond Record

BONDS Week's Range
BOSTON STOCK EXCHANGE Hange or Since
Weok Ending April 18 Last Sale Jan. 1
E.JOQZO ]’:‘0‘3‘14 %8‘?’1410234
Am Agrlcul Chcm Is; 5s__ 1028 A-0 L
Am Tolep & Tel coll tr 45_1929 J- 7S 91 0832 9uU4

Convertible 4s 1936 VI-S 115 Apr 12 10834 1153,
Am Writ Paper 1stst5s g-_ 1010 J-J 98340ct 'l
Am Zinc L &S deb 6s___ 1915 M-N 12% galle 10. lgf 1g§ 1%8
Ariz Com Cop 1st Gs ctfs ot de ale
Atch Top <‘s§ Fe gen g 4s. 1955 A-0  99% 993, 99L Apr T2 99 9934

Adjustment? 45__July 1995 Nov 903, 913, 91 Mch’12 91~ 92ls
tamped “Jul M-N 903, 913, 91L MchITZ 91i4 91%
50-year conv 4s_ 1955 J-D 10813 Mch'12 1081s 108*3
10-year conv 5s 1917 J-D 1108Mch'11 .
Atl Cult & W 1SS Lines 55.1059 J-J 6012 Sale gglﬁ!': b6612 85 2 9GSI4
Boston Elev 30-yr g 4s-—---1935 M-N sFeb 5  951s
Boston & Lowell 45 1916 J-J 10014 M ch'09
Bolston & Maln?j 1Igg44 31 104120ct '08

mprovement 4s----------- < F- )

Plain ae o 1942 F-A 95* Feb *12 95
Bur 8 Mo Riv cons 6s 1918 J-) 103*4__ 1033 Apr 12 1031s
Cedar Hap & Mo R 1st7s..1916 M-N ~~ " 1l135Sep 11 .

Cent Vermt 1st? 4s— May 1920 [y *91* ™02 1L, Apr '12 89*2 9214
CB &Q lowa DIv 1st 55— 1919 1103 Oct '07 "

lowa DIv 1st 4s.. A-0 99i2Mch'12 99*2 99*2

Debenture 5s- M-N 100 101 1007SApr 12 10078 IOH2

Denver Exten 4s F-A 99 ... 997gFeb '12 9979 100

Nebraska Exten 4s M-N 9812Mch '12 98*2 98%

S M-S 8 397*8Feb I o634 8734

Illinois DIv 3 'A ..1949 J-J 7 £8
Chic Jet Ry & Stic Vs 531915 1 1 10031004101 101 1003, 10134

Coll trust refundmg g 4s.1940 A-O 8912 9017 90 Apr 12 89 91
Ch Milw & St P Dub D 0s.. 1920 J-J 111 Jan '11
Oh M &St P WIs V dlv 6s..1920 J J 1133s Feb '11

931 M-N 99 Jan '12 99 99
n 5s 1921 J-D Apri2 97 101
Concord & Mont cons 4s. 1920 J-D 9712Sep '11
Cudahy Pack (The) 1st? 5s 1924 M-N 10014 Aug ‘02
Current River 1st 5s .-1920 A-0 100 100 Mch’12 9914 103
Det Gr Rap & W 1st 4s 1946 A-0 86l4Feb *12 8614 8614
Dominion Coal 1stst 5s------1940 M-N %0812 9912 99 Apr '12 9534 99%4
Fitchburg 4s. 1915 M-S 1031s Apr '05

4s 1321 M-S 96 Apr 0
Frcmt EIK & Mo V 1$t 6s 1933 A-0 127*2 Mch’12 1271212712

Unstamped 1 A-0 127 Mch’12 127 127%2

NOTE.

_Buyer pays accrued Interest In addition to the purchase prico for all Boston Bonds.

BONDS
BOSTON STOCK EXCHANGE
Week Ending April 18

General Motors 1st 5-yr 65.1915
Gt Nor CB 4 Q colltr 4s. 1921
Registered 4c
Illinois Steel deben 5s 1913
la Falls & Sioux C 1st75...1917
Kan C Clin & Spr 1st 5s 1925
Kan C Ft Scott & Mem 6s.. 1928
Kan CM & B gen 4s 1934
Assented Income 55
Kan C & M Ry & Br 15t 55 1929
Marq Hough Ont 1st 65 1925
Mass Gas 4 pis 1929
Mich Telephone Tst 55 1917

New Eng Cotton Yarn 55..1929

New Eng TeLph 5s..ce 1915
55 L 1916

New England consg 5s_ 1945
Boston Term 1st 4s 19

New Rlver ghe) conv 5s..1934
C con deb 3 >$s I956

d b
Old Colony gold 4
Oregon Ry & Nav con g 4S. 1946

Oreg Sh Line 1st g 6s 1922
Pere Marquette deb g 6s__ 1912
Rcpub Valley 1sts f6s_— 1919

Savannah Elec 1st cons 55.. 1952

Seattle Elec 1stg 5s 1930
Shannon-Arlz_1st g 6s 1919
Terre Haute Elec g 5s____ 1929
Torrmggon 1st g 55 1918
Union Pac RR & 1gr g 4s. 1947

20-year conv 4s 7

United Fruitgen st 4Hs 1
Debenture 4Hs 925
U S Steel Co 10-60-yr 5s Apr 1963

W est End Street Ry 4s 1915
Gold 4 ...1914
Gold debenture 4s 1916
Gold 4s 1917

Western Teleph & Tel 5s... 1932

W isconsin Cent 1st gen 45..1949

* No price Friday; l.ate;t bid and asked.

1111
Price. Week': lange
Thursday Range or Since
April 18 Las'. Sals Jan. 1.
Hid Ask mu> Lose High
100 100% 99L Feb 12 9914 99%
963, 967f 9634 97 96% 98*2
9612 96% 96% 9638 97%
100*8 Sale 100%  100% 100*8 10034
117  Apr '08
97 Mch'12 9612 97"
11C34 Apr '12 1iSj 117%
2% M ch 12 92" 92%
80 S 85 89
10214 103 1021? M ch’12 102% 102%
115 J’ne'08
98*2 99 9 99 e g9
100% Apr '12 100*8 100*8
9% 11| 98% 98*s 96*2 9834
1013s M ch'll
100ii Sep '08
0978Jan ‘12 9934 9979
75 Dec 1
92% M ch’12 02% 923/9
132 Mch'12 13134 132%
101 Apr ‘09
987g Sep '09
11334 Feb '12 1133411334
95 Jan '12 95 95
103i2___ 103 Jan 'll
70% Dec 'K:
104 *105* 104 Mch’12 104 104%
91 Apr'12 83*2 91
97 Apr 07
9934 Feb '12 9934 9934
100%>Mch'12 100% 100%
103% Dec '11
96MSale 9GB 967f 95% 97*8
9579 96*8 90 96 9534 96*2
102%Mch'12 *01%104
99% M ch’12 99*%s  99%
1001, Feb T2 100*4 100%
987g Apr T2
9SI*>Nov’l|
100 Sale 100 10014 99*100%
035c Feb 'U 035; 93%
1 Flat price

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Saturday
April 13

113 114
115%2
*10% 10%
63 63
26
52
21%

244
44
437g
12%
5
20
64

32  32lo
88*2 89
82®i0 82**0

12% 12%
29% 20%
62% 627,0
53% 5312

18+2

23%
83

8
503,
8779

PHILADELPHIA

Inactive Stocks

Phlla Co (Pitts) pr

Phil German

Sbaro Pricoi—Not Per Centum Prices Sales ACTIVE STOCKS Range Since Range tor Previous
o) the . January 1 Year (1911)
Monday Tuesday  Wednesday Thursday Friday Week tFor Bonds and Inactive )
April 15 April 16 April 17 April 18 April 19. Shares. Slocks see below) Lowest Highest Hillses'.
C G BEaIIti_mg% 100 96 J 3 115 Apr 15 04 J 95% D
115 115 115 115 *115 117 *114% 117 *115 117 254 Con Gas ow. an pr an vDec
11434 11434 115 115 114 114 114 114 114 114 140 DO pret ... 00 101 Jan 2 116 Apr 3 89 Jan 101 Sep
10%  10% 108 10%8 10°3 *10 10% *10 10% 255 Houston Olltr ctfs.. 100 8%Jan 3 107g Feb 14 7 Mch 10 Aug
62% 6312 6235 62* 0234 623, 63 g 6255 420 Do pret tr ctfs. 100 5334 Jan 25 64% Mch26 45 Feb 9 Jly
130 130 *128% __- *1?5 30 50 Northern Central 50 127 Feb 28 130 Apr 8 121 Jan 13034 ] 'ne
2534 253 25 25 25% 26 *25% 26 25% 25% 661 Seaboard Air Line___100 22% Mch 7 27 Apr 3 20 Jan 27 J'ne
51 51 51 51 *50 52 5004 i 131 Do pre 100 4502 Mch14 52% Apr 6 33 Jan 50 Nov
219% 213* 2139 22 21% 2134 21% 21% 21% % 6,842 United Ry & ETectric. 60 18%Jan 2 22 Apr16 16l®Jan 1979 J°ly
Phlladelphla
0134 4?4 +l& 4?4 T o0 2 2 20 American Cement 50 2 Feb 9 7 Jan 10 5 Nov 17% Jan
44 44 *4334 44 44 44 91 American Railways.. 50 44 Apr 9 45% Feb 1 42 Jan 46% Nov
43% 431- 43% 43+ 43% *432 44 4 4% 566 Cambria Steel 50  41% Mch 2 4434 Mch28  4UBSep 4834 Feb
*12% 121, *12% 12*4 *1206 123% *12% 121, 12% Electric Co of America 10 HTg Feb 2 12*4Jan 29 11% Jan 12%Jan
5479 55 53, 55 55 5155 5% *5458 65 428 Elec Storage Battery.100 5234 Jan 16 5634 Mch 21 48->Jan 56*8 J 'ne
20 20 *1979 20% 20 20 1955 20 20 20 660 Gen Asphalt tr ctfs 100 18 Apr 2 33*4Jan 3 28% Aur 39% Oct
04 64% 64 64  *63% 611, *64 65 64% 64% 481 Do pref tr cifs. 100 5934 Apr 2 73 Jan 3 8  Aug 837g Jan
6 6 *6 7 10 Keystone Telephone. 50 6 Apr 4 8**Jan 8 6% Dec Jan
32 33 32 32% 313, 32 *3134 2% 31% 32 5,501 Lake Superior Corp._100 27%Jan 3 33 Apr15 21% Sep 32 Feb
+89 90% *88% 89% *88*2 89% 89 89 89 90 85 Leh C & Nav tr ctfs.. 50 8778 Mch20 9014Jan 3 83% J 'ne 98 Jan
8250 8234 837 83% 82 82  *823S g0 82% 82%2 358 Lehigh Valley.............. 50 78*8 Feb 5 927SJan 16 7534 Sep 9378 Dec
12% 1212 12% 12% 12*2 121; 12% 12% *12 12% 365 Lehigh Valley Transit 50 8%Jan 3 123, Apr 6 04 Jau 97SOct
29% 29% 2934 297 20% 2934 29 29 29 29 550 Do ref 50 23 Jan 12 29% Apr 6 18%Jan 25% Oct
G2sio 625% 6250 623, 62*s 621, 622 627,s 62% 1,081 Pennsylvania RR 50 61*« Jan 27 62'g Apr 8 5938Sep 65
53% 5312 53% 53% 53% 5317 53 534 *53 53% 445 Phlladcl Co(PIlttsbi .. 50 50% Jan 11 66% Feb 16 48% Sep 69% J'ne
185  18*2 185* 18* 181, 181:  18*4 18% 19,380 Ph||ade| hia Elec|| 167SJan 2 1834Jan 25 15% Nov 18 J’l
23n 2% 23 23 234 23% 23% 23% 23 23 595 Phil vot t fs: 50 2234 Mch22  243gJan 25 17 Apr 24*8 Aug
83% 831; 8270 83**ijo 82*882**0 8238 83 8230 8% 11,083 Readm% 50 74% Jan 11 84*18 Apr 11 GO5«Sep 8034 Feb
8 84 8% 8 3%} 7160 8 *7150 8 3,497 Tonopah™™Mining 1 634Jan 11 84 Apr 15 5%J ’ly 8% Jan
50% * 503 50* ., Y ., 5012 5034 1,262 Union Traction 50 4934 Feb 28 52*4 Jan 26 43 Jan 5234 Aug
87% 8/3* 873y 873 873S 873* 878 g2 B8 8734 1,776 Union Gas Impt__ 50 80%Jan 9 89 Hch 15  84% Sep 89*3 Jan
IHd  Ask PHILADELPHIA PHILADELPHIA BALTIMORE
Bonds Ph & Read 2d 5s 1933 A-0 CRy Ext&ImF 5i 32 M-S
.10 18 1% Prices are all “and Ex IpiP M 4s 1947.A-0 Chas City Rg\: |t 55’23 J-J 103
.50 interest' Tcrmin. I 5s g 1941-Q-F 1153S Chas R 5s 99 M-S
100 *80* *82* Alt & L V EICC 4 HS’33F-A 92 P W &Bcol tr4«'21..J-J 9934 Clly & Sub 1st 55 1922 J-D 105 105*4
100 80 81 Am Gas & Elec 55 '07.F-A 87 84 Read Trac 1st 6s '33..J-J 125 City & Sub (Was) 1st 5j '48
TOO 76 .... Am Rys 5s 1917..... A-O 95 9% Roch Ry &L con 5s'5%J-] 101 Coal & CRy lit 5s T9'A-O 94
50 Atl Gas 1st s | Ss '60..J-J Spanlsh-Am Ir 6s'27..J-J 101% 101*4 Coal & | Ry 1st "s'20.F-A 104*
50 —  — Bcrg&EBrew 13t 0s'21 J-J Stan’d Gas & $'25 M-N Col&Grnv "1st 6s 1916 J-J 105
.50 Bethleh Steel 6s 1998.Q-F Stand Stl Wks Ist5s'28 J-J Consol CMs 53 1939...J-D
100 Choc & Me 1st 5s 1949.J-] U Trac Ind gen 5s T 9.J-J Gen 4Ms 1954 A-O 98 98%
10 21% 21% Ch Ok & G gen 5s 1919 J-J 103 Un Rys Tr ctfs 4s°49._J-] 784 Cons GE & P 4Hs 35J-J 90 90%
150 Con Trac of NJ 1st 5s 33 104% United Rys Inv 1st coll ti Fair & CI Tr 1st 55 38 A-O 10034 101
210 g% .. Del CoRys tr ctfs 45'49J-J s f55 1926...cccccuncnnce M-N 831 834 Ga & Ala 1stcon 5s '45J-J
TOO 22 --.. Elec & Peoples Tr tr ctfs.. 88% Welsbach s f551930..J-D 903, Ga Car&N 1st 5s gg’29 J-J 10534 106*2
TOO 60 FrTac&Il 1st 5s 1940.J-] WII-B con 53'55.J-] Georgia P_1st 65 1922..J-J
.50 H1- Gen Asphalt 55 1916.M-S York Rys 1st 5s 1937.J-D Ga S0 & Fla 1st 5s '45.J-) 107
.50 Indlanap R‘e/ 4s 1933..]-] <] G-B-S Brew 3-43 '51.M-S 49% 50
TOO *ge* 166’ Interstate 4s 1943 F-A 6378 BALTIMORE Knoxv Trac 1st 5s 28 A-O
.10 17% .... Keystone Tel 5s 1935.J-] 83% Inactive Stocks MaconRyJcLt 1st 55’53 J-J 101%
.50 " Lake Sup Corp Inc 55’24.0 78 Ala Cons Coal & Iron.10C 501; Md Elec Ry 1st 5s '31.A -0
.50 Lehigh Nav 4Ms '14..Q-J Preferred.......ceeeee. 100 Memphis St 1st 55 ’45.J-]
TOO 20 Gen M 4Hs g 1024.0-F Atlan Coast L (Conn).100 Mt Ver Cot Duck 1st 5s.. 75%
TOO 70 Leh V C 1st 65 g 1933.J-J 109% Canton Co 118 NptNiOP 1st 55'38M-N
.50 Leh V ext 4s 1st 1948.J-D Georgia Sou & Fla___100 Nor&Port Tr 1st 55’36 J-D
.50 m i Conso' 6s 1923--—-—--J-D  115% 116 * 1st preferred 100 North Cent 4 Ms 1925-A-0O
TOO Consol 4Hs 1923...J-D 2d preferred______100 81 Scries A 5s 1926....J-]
100 101 Annuity 6s J-D 148% G-B-J Breme 100 4 4% Series B 55 1926 J-J 109 111
.50 43% *g**  Gen cons ts 2003..M-N 98" Seaboard Air LTne___100 2517 26 P.tt Un Trac 5s 1997.J-J
& No: .50 151 153 Leh V Tran con 4s’ 5J-D Preferred 100 5034 51% Poto Val 1st 53 1941..J-) 1071: 108%
.50 "84 841 1st series A 4s 1935.M-S Bon Fla & West 53 '34 A-0
.10 o 1st series B 5s 1935 M-S Prlces an aII “and Scab Alr L 45 1950...A-0
r .l 10% 12 MarkctStEl 1st 45’55 M-N 9734 Adjust 5s 1949 F-A
TOO NatLH&P ser B5sT9 J-J 100 Balt cn 3Ms 1930 J-d Scab ‘& Roan 5s 1926..J-]J 105% 106
.50 39 New Con Gas 55 1948.J-D 4s 1954-1955...Vafious South Bound 1st 5s__A-0
TOO ___ 9~ N Y Ph &No 1st4s’39J-]  98*4 5s 1916 M-N UEIL&P 1st4Ms29 M-N  94% 94*4
T00 Income 4s 1939 M-N Anacostla & Potom 55 A-O Un Ry & EI 1st 4s 49 M-S 85 *4
.10 "I0U *'B4 Pa & N Y Can 55 39.A-O AtCoastLconv deb4sM-N  103% 1035* Income 4s 1949 J-D 6534 657g
10u ___ 53% Penn Steel 1st 55 '17.M-N Atl Coast L(Ct)ctt8 55 J-D Fun_dmg 5s 1936 _J-D 873- 88%
100 People’s Tr tr ctfs 4s 1913  92% 93 Ctfs of Indebt 4S....3-J Va Mid 3d ser Gs T6..M-S
100 P Co Ist&coll tr 55’49 M-S 103% 5-20-yr 4s 1925 J-J 92 921, 4th ser 3-4-55 1921.M-S
.50 — Con & coll tr 55’51 M-N  *9795 98 B SP_& C 1st4Ms 53 F-A  9G% 5th scries 55 1926..M-S
.50 -H1 Phil Elec gold tr ctts.A-O 103*4 104 Balt Trac 1st5s 29..M-N 103* Va (State) 3s new 32.J-]  85% 86%
100 Trust etts 4s 1949 ..J-J 82% 82*2 No Balt Div 5s 1942 J-D Fund debt 2-35 1991 J-J 85 87%
.50 en M 5sg 20.A-0 106 Car Pow & Lt 5s 1938 F-A West N C con 6s 1914.J-J 103
.50 Gen?\/I4sg 1920...A-0 Cent Ry cons 55 '32..M-N WIl & Weld 55 1935...J-] 110
?Bld and asked; no sales on this day. HEx-dlv.& rights. || }15 paid, t 513 M paid-
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE

THE CHRONICLE

NEW YORK STOCK EXCHANGE
LY. WEEKLY AND YEARLY

Rallroadi
Week endin &e.. State V. S.
April 19 191%. Shares. Par Value. Bonds. Bonds. Bonds.
Saturda 303,232 $28,238,200  $1,030,500 $12,000
Mondayy o 908.127 80,450,200 2,317,000 33,000 $0,000
Tuesday 771.204 71,244,050 2.190.500 40,500
Wednesday 508,309 40,207,000 2.309.500 152.000
Thursday-.. 439,201  41.141.400 2.842.500 190,500 13,606
Friday___ 282.494  20.149.400 3.407.500 197.000
Totalicne, 3,212,090 $299,430,850 $14,703,500 $031,000 $21,000
Sales at Week ending April 19. Jan. 1to April 19.
N York Slock
ev;xchognge. o 1912. 1911. 1912. 1911,
| 1,666,002 43,391,827 30,771,163
St‘l):’cali's va’\f0 shares__ $299 130 850 $144.392,550 $3,829,672,900 $2,724.270.650
Bank shares, par____ $10.700 $56,500 $276,900 $823,700
Bonds.
$21, 000 $12,000 $736,500 $122,000
SO mment bonds 631,000 843,000 7707000 40,099,500
RR. and ml 14,763,500 10,697,500 271,660,000 220,156,000

$15,415,500 $11,552,500

$230,103,500

DAILY TRANSACTIONS AT THE BO3TON AND PHILADELPHIA

$266,377,500

EXCHANGES.
Boston. Philadelphia.
Week ending . .
April 19 1912. Listed Unlisted Bond Listed Unlisted Bond
shares.  shares. sales. shares. shares. sales.
— 16,162 7,698 $19,000 5,823 4,326 341,700
m%%@y """""""" 38,66 32,191 55.000 18,473 13,091 48.000
Tuesday..... 25,640 26,990 87.000 11,043 10,812 37,100
Wednesday 47,368 25.457 31.000 10,726 11 562 70,752
Thursday . 40138 24,795 58.000 11,093 533 47600
Friday HOL1 DAY 5,260 8 533 49.000
Total 107,070 117,13X1 $250,000 62,418 56,857 $294,152
Inactive and Unlisted Securities
All bond prices are now “and Interest” except where marked T
Street Railways Bid  Ask Street Railways—(Con.) Bid Ask
United Rys of St L—
Com vot tr ctfs. ...100 14% 15
Bleeck St A Ful Fy stk.100 22 26 e Preferred.. 100 45% 46%
00 Wash Uy A EI 100 8a% 803J
105 172 Preferred 100 9312 94
2d mtge 53 1911......... JAJ  99% 100% 45 1951 J-D  86% 37
1st 55 1924......co...... JAJ 102% 103% Electric, Gas & Power Cos
5 10 Neio York Crt
/ 85 91 Cent Un Gas 5s 19 10214
Cen Pk N*AE RIvstock.100 10 %ngAs CotEldL &E Coito 130 1aL
i 140 ew Amsterdam as—
Christopher A10th St stk 100 130 W Aamsterdam, 101% 102%
100 101% N Y AE R Gas lst 55'17[.] J 104 100
/ 45 50 gh(li(%;]s&l 5s I:l&g;45 (I)OJ %(7)17. 103

i — 310 160 utual Gas 1 =
Eighth Avenue stock— 100 / 99 100% NY AfQ EIdL A Pow Co. 100 ?g gg
42(1 AGr St Fy stock...100 285 no Preferred........cccoeevne.

( y N Y A Richmond G as. 100 37 48
Ninth Avenue stock 100 160 180 North’n Un st 55 1927 M-N 101 103
Second Avenue stock__ 100 5 u Standard Gas Lcom___100 60 __

Consol 5s 1948 —F-A f 45 43 Preferred.. 100 95
8 Sixth Avenue stock... 100 125 135 1st 5s 1930.. 104% 106
Sou_Boulev 5s 1945 J-J 80 83 Other Cities.

So Fer 1st 55 1919....A-O 90 95 Am Gas A Elec com .50 *83 86
f75 80 Preferred ...
28th A 29th St3 55 '96..A-0 / 23 30 Ain Lt A'lrao com
2J0 250 Preferred
103% 101 Amer Power A Ltcom. 100 70 73
75 90 Preferred 87 90
84 95 Bay State Gas . *0
Bingh'ton (N Y) Gas Wk
it S s A3 e
k -0 101 103 uffalo Ci as stoc o
Atlan Ave RR con 53 31A-0 90 100 Cities Serw)(,:e Co com__ 100 91 92
158 162 Preferred......coveennn 80*4 86%
99 102 Con Gasof NJ 5s 1936. J J 98 100
Consumers' L H A Pow—
93 101 55 1938.....cccciiiinne -D 100
96% 93% Elenvgr(ﬁ é EIL53éQ49 '\40’(\)‘ 388% 96%
75 80 izabeth Gas Lt Co
Coney 1st A Bklyn 100 00 90 Essex A Iludson Gas__100 142 145
77 8 Gas A El Bergen Co __100 80 90
Brk G A N 55 1939...J-J 96 100 eGr Rap G L 1st5s T5.F-A 100 101
Gr't West Pow 5s 1946..J-J 85  85%

1st 5s 1944.. .A-0 102 104 Hudson County Gas__100 141 143
N Wmsbur h— e 1st 5s 194 105 -

1st AAs gJuly 1941.F&A 90 91 Indlana nghung Co 43 40
Steinway 1st 6s 1922..J-] 103 105 4s 1053 opt F 3 74

Other CUies In(iranapolrfggza ASOO %g gg
Buffalo Street Ry— st g 5s . -
Y 105  105% Jacksogn Gas 5s ¢ A-O 97 100

Deb 63 1917............. A-O  104% s'\lﬂ_a(cjlede gas %gezeérzrgd .Alfg 8%%
«Cona Ry A Ltg com..100 79 adison Gas g

Y g 81 Narraq(an (Prov) EICo .50 *91% 95
37% 39% Newark Gas 6s Apr'44_Q-J 126 123
79% 81 Newark Consol Gas___ 97 99
t Havana Elec Ry com.. 100 112 __ eCon g 55 1943.__Jt> 10512 100%
8 Preferred...icccc. .. 100 120 No Hudson L H & Pow—
105 105§ 55 1933 ... A-O 100
8New Orl Rys A Ltcom 100 33 36D Paclflo Gas A E com___100 66% 67*4
e Preferred......ccccceeeec oc 78 79 P PrAe\fPe"e((sj"“K"E'I .......... I%é g%‘;//o 8‘2‘(0)?
— at as Gas ec (] (]
eN1¥ Wfitghl&goat RyJ-J 99% 99% e Con g 5s 1949 -S 10314 103%
e Pub Serv Corp 0 — sec Stk E x list St Joseph Gas 5s 1937 *90 94
Tr ctfs 2% to 6% perpet 111 Standard Gas A EIec(D_r) 50 23 21
North Jersey St Ry .I&C 80 90 Preferred......ccccc..co... 51 *x62  52%
1st 4s 1948 'M-N 8  83% United Electric of N J..100 gg ggo/
ns Tract of N 70  76%  1st g is 1919....... J-E o

0012 Sgc 5?33 ! 101% 105 Westegr;n Power com___ 100 32*2 33%

New’k Pass Ry Bs 30 JJ 103 108% _Preferred......0... ol 01 61%

Rapid Tran St Ry 101 210 Telegraph and Telephone

st 5s 1921........AC 103 8 Amer Teleg A Cable__100 78 80

J C Hob A Paterson— 8 Central A South Amer.100 119 121

s g 1949. -N 82 8% Comm'l Un Tol(N Y)— 25 108 115
so'1 0 £l A T’rao 100 133 137 Empire A Bay State Tel. 100 05 75
Gu g 5s 1953...... .S 99% 100 Franklin ... Ic 10 59
No Hud Co R Os 1914 J-J  192% 8Gold A Stock Teleg— 100 120 125
Con M 55 fg ......... J-J 103 8 Northwestern Teleg—-50 112 120
M-K 68 75
Pat R con 65 1931.J-D lit rnr 8Pac Telep ATelegpref.100 93
1914 opt _ AC 100 102 Southern A Atlantic......... 25 90 95
Re@ublrc Ry A Light . 10( 29% 30 South Bell Telep A Tele%—
referred.....cee e 101 78% 80 1st 55 1941 op 1916 100  100%
Trent *& Il 53 1043__J-D 97 100 rry Companies
BAN Y 1st 6) 1911 J-J 90 96

* Par share.
w Ex-$00 paid AprH 15.
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e Sells on Stock Exchange: sae salss-rcord oa a preceding pag
s Ex-Vacuum Qil, S, 0. of Indian.- end Nebraska,

Ferré Companies—(Con.)
E R Ferry stock. 100
1st 55 1922..0ccceneee M-N
NYA Hob 55 May '4G..J-D
Hob Fy 1st 531940..M-N
N Y &N J 55 1940__ J-J

Short-Term Notes
Amal Copper 5s 1913..A-O
Salt & Ohio 473 1913.J-D
Bethleh Steel 0s 1914..M-N
Ches A Ohio AAs 1914..J-D
Chic A Alton 55 1913...M-S

Chic EIOV Rys Ss 1914..)

Cln Ham A 1913..

Erie 6s April 8 1914
Coll 55 Oct 1 191
Coll 6s April 1 1915.

rOeneral Motors 0s ’15.

Hudson Companres—
OCs Feb 1 1913..

P ot
Omuu

o

[ak:] >>

Int & Gt Nor 5s 1914..
Inter Harvester 5s '15. F
K CRy A Lt G51912..
Minn AStL gb5s1913..
Mo Kan A Tex 5s 1913.
Missouri Pacllic 5s 1914.
Nat Rys or Mex AAs '13.
Lines Eq 5s 191.
4145 Jan 1913-1925..
479 Jan 1913-1927.
N Y Cent A'As 1914
St L &S F os 1913 opt
South Ry %55 1913
Tidewatér 0Os 1913 guar.
Wabash AAs 1913
Westlngh’so EI & M 03
e 5% notes Oct 1917.
Railroad
sChlc & Alton com___ 100
ePreferred. 100
$Chic St P M ATOm__ 100
e Preferred 100
Chic Subway 3d asstpd. 100
e Colo A South com 100
e 1st preferred___ 100
e2d preferred 0
e N Y Chic ASt L com ..100
e 1st preferred 100
e2d preferred. 100
Northern Securities Stubs
Pitts Bess & Lake Erie. 50
Preferred .
e Railroad Securities Co—
Il C stk tr ctfs Ser A
West Pac 1st 5s 1933.'M-3
Standard Oil Stocks
Anglo-American OH......... £1
Atlantic Refinin

§)>T'

%21‘

g‘—-TIL‘EL.L.Ng
o

>

Borne-Scrymscr Co
Buckeyo Pipe Line™Co 50
Chesebrough Mfg cons.. 100
Colonial OH.......cccccovvuuie

Continental OH

Crescent Pipe Line Co__ 50

Cumberland Pipe Line.. 100

Eureka Pipe Line Co__ 100

Galena-Signal OU com.. 100
Preferred

Indiana Pipe Line Co 50
National Transit Co

New York Transit Ci 00
Northern Pipe LineCo.. 100
Ohio OH Co .25

Prairie OH A Gas, 100
Solar Refining 100
Southern Pipe Lino Co.. 100
South Penn Qil.............. -.100

Sou West Pa Pipe Lines. 100
Standard Oil of Calif__ 100
Stand Oil of Indiana 100
Standard Oil of Kansas. 100
Stand OH of Kentucky..100
Stand OH of Nebraska..100
Stand Oil of N J (old)... 100
Stand OHof N J = =~
Standard OI1 sub5|d|ar|es...
Standard Qil of N Y 100
Standard OH of Ohio__ 100
Swan & Finch
Union Tank LTneCo__ 100
Vacuum OH...........
Warrants
Washington Oil...
Waters-Plerce OH
Tobacco Stocks
(See also Stock BxchangeLlsIR
Britlsh-Amerlcan Tobac.£
Conley Foil
e Helmo (Geo W) com. 100
ePreferred.....c..c...........
Johnson Tin Foil AMetal 100
MacAndrews A Forbes.. 100
Porto-RIcan-Amer Tob.100
Reynolds (R J) Tobacco. 100

..10
.100

United Cigar Stores CorplOO
3 Weyman-Bruton Co__ 100
ePreferred ... 100

Young (J S) Co ~. 100

Industrial and Miscellaneous

Adams Exp g 4s 1947.J-D
Alliance Realty... 100
Amer Bank NoO 50

Preferred..

American Chicle
Preferred........ oo,
Am Graphophono com.. 100
Preferred.......coceveee 100
American Hardware 100
Amer Malting 6s 19T4..J-D

Amer Press Assoc’n 100
Am Steel Fdy 6s 1935.A-0
Dob 4s 1923.. F-A

American Surety
American Thread

pref
Amer Typefounders com_IOO

Preferred
Deb g 6s 1939 M»N

Amer Writing Paper 100
elsts fg-5s *19 red 105.J-]

Atl Gulf & W I S3 Lines. 100
Preferred 100
Coll tr g 55 1939

Barne¥ & m|th Car cornIOU
Preferred

Bliss (E W) Co com_____ 50
Preferred

Bond A Mtge Guar___ 100

7 Flat price, n Nominal,

Bid  Ask
8 15
45 55
9912 100
%
25 35
57 65
21 23
90 99
100% 100%
1001s 10012
101% 10112
09% 99>2
9)14 99%
981s 98*2
991. 99%
10U4 10U2
99*2  99%
99 99%
9912 100
99% 7S
9912 99%
97% 98%
100% 10058
.
94
991. 99%
95% 90
979 98
t>1%% 4.40
1.45 4.30
64.45 |‘(1)'l3)|02
10014
99% 99%
10014 10j%
101 101%
94 97
101*8 101%
9712 98
21 ég
13355 140
150 160
44 45
75 76
06r2 72
58 61
103 110
87% 90
100 105
*31 35
*60 70
85 87
87% 33
*14% 15
430 450
180 220
125 135
625 675
125 150
850 950
*56 60
80 90
275 290
225 235
140 145
*90 100
*36 37
275 290
90 100
*93 102
250 260
580 620
182 192
590 330
125 115
178 188
232 2371
175 225
325 100
175 225
2800 815
390 395
2110 125
395 105
200 225
750 S50
45 55
140 150
*40 50
20 30
2300 2600
*23 23%
275 285
160 170
107 112
160 170
175 185
235 245
217 222
185 186
190 200
110 114
170 175
| 84% 85%
117% 122%
46 3
*51% 53
170 180
120 128
225 230
101 103
15
55 05
132 131
100 102
80 85
99 100D
60 61
295
*40%  HA)
48 52
99 101
100 102
2% 3%
88% 89
7% .8
15% 16
65 66
10 25
90
75 85
122% 127
294 298
s Salo price.

[VOL. LXXXXIV

Indust and Miscetl—(Con.)
Borden’s Cond Milk com.100
Preferred 100
British Col Copper Co__ 5
Casein Co of Amercom’. IOO
Preferred .......cccccoceee
Casualty Co of America. 100
Celluloid Co 100
Clg/ Investing Co___ 100
referred 100
e Clailln (11 By Cocom . 100
e 1st preferred
e2d preferred___ lOO
Consol Car Heating___ 100
Consol Rubber Tiro__ lOU

Preferred

Debenture™4s 1951 AO
8Crucible Steel com 100

Preferred 100
Davts-Daly Co per Co...10
8 Diamond Match Co— 100

duPont (1) de Nem Pow 100
e Preferred..............
8 Goal 4As 1936 JD
Empire Steel A Iron com 100
Preferred
8 General Chemical com. 100
8 Preferred 0
Greeno-Cananea
Guggenheim Kxplorn 100
e Hackensack Water Co—

Ref g 4s '52 op 1912__ J-J
Havana Tobacco Co 100
Preferred.. 100
1st g 55 Jun J-D
Heckcr Jongs -Jewell Mllkln
Herrrng laU-Marvin__ 100

Hoboken Land & Improvo't
1st 55 Nov 1930......... M-N
Hocking Val Products.. 100
1st g 0os 1061 .-
Houston Oil com ¢tfs...100
Pref ctfs 100
8 Ingersoll-lland com___
e Preferred 1
Inspiration Consol Cop

Intercontin Rub com 00
Internat. Banking Co__ 100
International Nickel 100
Preferred 100
1st g 5s 1932 A-O
Internauonal Salt____ 100

1st g 63 1951

A-O f
Internatlonal Silver com 1(%)

Preferred
1st 65 19
Internat Smelt & Refg. IOu
Jones & Laughlln Steel Co
Ists f? 5s 1939 -N

u

Bid
124
108% 10912
*%ﬂ 6%
0 2%
50 55
115 130
140 145
51 53
100 101
90 102
80 92
90 93
59 62
8% puU
40 48"
60
129% 12%
83% 84
*1% 1%
108 108%
169 175
9034 95
89% so
10 15
36 43
125 135
107 103
*9%  u%
228 0
80
3 7
0 12
f 64 67
102 104
5 15
104
9 10
59 62
10 11
62% 62%
101
97
*19% 19%
18 19
87% 90
290 300
100 1072
100 101
2 4
47 50
100
120 130
11 111%2
124 128

100% 101%
66 68

Kayser (Julius) A Co__ 100
Ist preferred ~..100 107
0 Lackawanna Steel 100 31
e 1st con 5s 1950_ M-S 77% 8%
e Deb 5s 1915 A-S 0% 01%
Lanston Monot pe 100 95 90%
Lawyers' Mt% 100 ,224 228
Lehigh Val Coal Sales..50 *218 250
Leh A Whkes-B Coal___50 300
Madison Sq Garden *wl 8
Manhattan' Transit=.-...20 *]‘*0 |5
MonongahelaR Con CAC.50 *11
Preferred .50 *32

Mortgago Bond Co
8 National Surety .
¢Now York Dock com..100

20% _ »
e Preferred....oene 100 48 50
N Y Mtge A Security__ 100 210 215
N Y Transportation’ 20 *4% __5%
Nllas-Bem-Pond coni__100 88 0
Nlplssing Mines.. .5 *Tis 8
Ohio Copper Co *1%  1Ji«
%(t)ntéilno Stllver 100 761% 7%
is Elevator com___
Prgferrhed 0 198_0/ 102
Pittsbur Brewin 5 J
P refegr]re b— 50 *39% 40
e Pittsburgh Steel pref..100 102 103
Pol_pe Mfg' Co com___ 100 37 42
referred 100 78 80
Pratt A Whit ney pref__ 100 08 102%
Producers OH 95 100
Realty Assoc (Bklyn).. 118 122
Royal Bak Powd com. 100 195 203
Preferred 100 110 112
Rumeiy (M) Co pref 100  99% 99%
Safety Car Heat A LT__100 118% 119
e Sears, Roebuck A C0..100 10275 163*2
8 Preferred 100 123% »__
Singer Mfg Co 100 z291 295
South Iron A Scom___ 100 1 2
Preferred 100 2 4
Standard Coﬁmmo 30 40
Preferred 100 105 110
8Standard MilTing Co— 100 20 22
8 Preferred 100 57 59
e 1st 5s 1930- ~M-N 8012 87%
Studcbakcr Corp com...100 ;40

Su'ljzber er iSons Co'pf- ﬂ%
Toxa3 Pacllic Coal 100
8 Texas Pacllic Land JTr.100
I'ltlo las Co of N Y......... 100
Tonopah Min (Nevada)...1
Trenton Potteries com .. 100
Preferred new--
Trow Director
8 Union Bag A" Paper
0 Preferred
Union Typewriter com
1st preferred.
2d preferred...
United Cigar Mfrs com
a_Preferred..
United Copper
Preferred.

U S Casualty 100
U S Envelope .100
Preferred . 100
uUs Flnlshlng 00
Preferred 00
Ist g 55 191 -J
Con g 5s 1929. .J-J
e U S Indust Alcohol__ 100

e Preferred
U S Steel Corporation—
Col s f Apr 5s 1951 op 1911
Col s f Apr 5s 1951 not 0 t
USTit Gu A Inde

Westchester A Bronx Iltlc
A Mtgne Guar......... 100
Westlngh’so Air Brake...50

Woofworth (F W) Co— 100

(New stock, x Ex-dtv. v Ex-

97 98
101% 102
99 102

120 125
*T% 8
4 8
50 55
25 40
10% 10%
58 60
n 43
100 109
101 107
58% 59
105 107
1 )
10 20
200
90 .
115 116
89 95
103 108
100 105
95 100
32 34%
99 102
111% 112%
112 113%
90 100
160 166
*108 109
76% 78
112 112%
107 _—
righta.
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statement to show

I"ATLIRTOA"D

The following table shows the gross earnings of eve
can bo obtained. ~ The first two columns of figures give
columns the earnm%s for the period from July
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Inrestmeut and fljUlrorad Intelligence™

glricTss

EAMRN I MGS.

r¥ STEAM railroad from which regular weekly or monthly returns
he gross earnings for the latest week or month, and the last two
1to and including such Tatest week or month. We add

he fiscal year totals of those roads whoso fiscal year does not begin with July, but covers some other
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a supplementary

perlod. The returns of the electric railways are brought together separately on a subsequent page.
Latest Gross Earninos. July 1 to Latest Date. Latest Gross Earninos. July 1 to Latest Date.
noADS. Week or  Current Previous  Current Previous ROADS. Week or  Current Previous Current Previous
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year.
AlaN O &Tex Pac- * 5
N O * Nor East March___ 34%,084 304,027 2,892,038 2,761,875 N Y N Il &Hartf.. February 4,848.962 4,182,774 42,695,568 41,325,715
Ala & Vicksburg March__ 133,073 146,138 1,290,529 1,393,284 N Y Ont & West .. February 7,068 604,552 6,153,585 6,263,794
Vicks Shrev & ga March”__ 123,368 121,020 1,142,432 1,182,744 NY SusqS & W est.. February 95,21 310,652 2,617 228 2,516,254
AlaTerm & North . February _ 14,189 11,000 111,025 81,017 Norfolk Southern.. February 251,182 228,622 2,078,815 1,886,934
Ann Arbor 1st wilc Apr 51,203 36,826 1,693,415 1,521,509 Norfolk & Western. February _ 3,049,562 2,563,081 25,973,397 23,988,740
Atck Topeka &8 Fe February . 8.592.050 8,000,818 71,862,096 72,265,390 Northern Pacific__ February _2/252/928 4,058,532 42,651,370 44,792,000
Atlanta Blrm & Atlilst wk Apr 08,980 46,071 2,571,287 2,228,489 Paolflc Coast Co February . 462,623 449,023 5,068,259 5,356,87
Atlantic Coast Line. February _ 3,043,542 2,952,543 21,578,125 20,576,014 Pennsylvania RR_. February . 13171737 11186442 108113858 105451698
aBaltimore & Ohio. February = 0,802,014 5,913 433 60,395,120 59,323,126 Balt Ches & Atlan February 12,082 13,065 189,8 190,724
B Ter RR February . 99,890 92,412 1,024,010 096,603 Cumberland Vail. February — 226,61 213,566 1,958,146 2,083,025
Bangor & Aroostook February 302,858 281.502 2,255,478 2,058,201 Long Island February 645,043 561.354 7,145,756 6,663,535
Boston * Maine February . 3,339,112 3,087,800 30,670,388 29,988,209 Maryl’d Del & Va February . 4,95 6, 95,032 94,115
Brldpeton & Saco It February _ 3,739 3,90 39,244 35,981 N Y 'Phlla & Norf February . 244,152 229,907 2.197,415 224355
Buir ltoch & Pittsb. 2d wk Apr 119,310 173,960 7,501,798 7,412,110 Northern Central. February . 1,003,63 881,427 8,497,298 8,576,459
Buffalo & Kusg February _ 189,702 179,305 1.655.026 1,553,325 Phlla Balt* Wash February . 1,464,505 1,324,41 12'696.151 12,724,997
Canadian Northern. 2d wk Apr 374,700 306,500 15,095,400 11,557,70 W Jersey & Seash February . 348,03 317,134 4,328,006 4,191,239
Canadian Pacific___ 2d wk Apr 2,528,000 1,989,000 94,203,055 80,580,433 Pennsylvania Co February . 3,936,097 3,446.324 35,293,782 35,532,803
Central of Georgia.. 1st wk Apr 299,400 233.300 11,193,829 10,454,484 Grand Rap & Ind February . 375,03 380,302 3,420,488 3,501,75
Central of New Jer. February 2,381,990 2,003,991 20,328,006 19,349,050 Pitts CInCh* St L February _ 3,187,832 2,746,208 20,800,977 26,731,625
Central Vermont___ Februar 280,515 259,798 2,711,780 2,605,621 Vandalia February _ 837,247 751,617 0,886,568 7,228,580
Ches * Ohio Lings 2d wk Apr 055,810 02.502 26,678,301 25,923,947 Total lines—
Chicago & Alton___ 1st wk Apr 248,488 50,023 11,631,325 11,325,762 East Pitts & E. February . 17862477 15465501 154347631 151491751
Chic Burl & Quincy Februar 0,771,218 6,158.715 59,250,992 61,041,879 West Pitts & E February . 8,421,328 7,406,397 75.204,652 75,474,434
p Chic Great West." 1st wk Apr 242,334 242,310 9,901,973 0,814,486 All East& West February . 26283805 22871898 229552286 220966188
Chic Ind & Loulsv 2d wk Apr 123,94 119,782 5,114,776 4,832,825 Pore Marquette 1st wk Apr 331,939 291,851 12,930,415 12,412,157
Chic Memph & Gulf January __ 19,765 19,135 62,30 97,230 Reading Company-
Chic Milw & St Paul February . 4,903,318 «,483,070 12,504,222 44,742,083 Phila” & Reading. February . 3,682,814 3,233,079 30,728,092 29,996,449
Ch Mil & Pug Sd_ February . 1,143,187 1,090,260 10,498,29 9,594,830 Coal & Iron Co._ February . 4,031,46212,306,915 26,097,656 22,489,605
©Chic & North 'West February . 5.969.051 5,692,971 51,020,739 52,906,560 Total both cos_— February . 7,714,276 5,539,994 50,825,748 52,486,114
©Chic St Paul M & O February . 1,153,030 1,186,209 10,390,889 11,379,113 Rich Fred & Potom February . ,328 ,191 1,591,170 1,463,571
ChicT It &S E January .. 177.95 140,019 1,130,101 1.309.534 Rio Grande Juno January” .. 67,261 62,050 629,402 616,110
Cln Ham & Dayton February . 697,155 649,69“ 0,753,502 6,411,100 Rio Grande South.. 1st wk Apr 10,311 10,469 385,67 444,519
Colorado Midland.. February . 118,605 117,972 1,315,999 1.374.535 Rock Island Lines.. February . 5,033,614 4,864,705 873,024 46,709,485
6 Colorado & South. 2d wk Apr 223,062 267,870 11,420,009 13,093,074 Rutland February . 227,62 '90 306,266 2.311.233
Cornwall February . 14.875 10,508 127,528 109,083 St Jos & Grand Isl. February 114,382 107,180 ,075,990 1,164,403
Cornwall* Cebanon February . 21,993 18,829 205,611 228,971 St Louis & San Fran February = 3,387,590 3,319,01 922,087 29,702,537
Cuba ltallroad February . 367,37 315,921 2,318,513 1,893,640 / Chic & East 111. Ferbuary . 1,210,725 1,117,874  ,598,159 10,405,817
Delaware * Hudson February . 1,804,388 1,482,295 14,035,475 13,810,072 Total all lines, February . 4,604,315 4,430.892 ,520,246 40,108,353
Del Lack & W est.. February . 2,763,755 2,477,778 24,700,965 23,890,108 St L Rock Mt & P__ February . 183,987 139,885 318,475 1.457,111
Dcnv & Rio Grande 2d wk Apr 421.000 420.300 18,431,615 18,572,303 St Louis Southwest. 2d wk Apr 188,000 189,000 ,636,309 9,819,858
Western Pacific.. February . 326.05 3.588.027 San Pcd L A &S L. February . 742,169 576,754 815,310 5,337,826
Denver N W & Pac. February . 09.875 52*315 855,189 755*824  Seaboard Air Lino.. 1st wk Apr 573,229 37.810 723,984 16,898,238
Detroit Tol & lIront 1st wk Apr 31,201 29,090 1,428,40 1,448,049 Southern Pacific Co February . 9,992,757 0,614,726 067,273 90,741,535
Detroit * Mackinac 2d wk Apr 27.734 23,315 058,740 931,503 Southern Railway.. 2d wk Apr 1,266,557 1,144,913 390,710 48,538,624
Dul & Iron Range.. February . 113,998 138,312 4,644,701 5,365,800 Mobile & Ohio___ 1st wk Apr 130,831 207,575 742,590 8,578,454
Dul So Sh & Atl__ 1st wk Apr 57,076 55,007 2,387,045 2,412,0 CIn N O &Tex P. 1st wk Apr 177,417 159,027 384,483 7,087,514
Elgin Joliet & East: February _ 849,214 524,052 6,557,0 5341, Ala Great South. 1st wk Apr 79,395 74,209 663,100 3,500,106
El Paso & Sou West February -~ 008,589 507,110 4,939,039 4,858,448 Georgia Sou & Fla 1st wk Apr 48,120 43,850 914,329 1,891,771
Erie February . 4,391,671 4,001,893 38,627,162 37,804,843 Tenn Ala & Georgia 1st wk Apr 2,196 2,23 1,159 74,811
Fairchild & N E__ February . 2,5 2,02 17,548 10,008  Tennessee Central.. Februar 109,202 114,030 1,009,24 998,005
Florida East Coast. February . 548.757 499,212 2,542,022 2,284,905 Texas & Pacific 2d wk Apr 278,498 239.810 13,891,876 13,100,730
FondaJohns & Glov February _ 65,849 4,250 620,890 028,594 Tidewater & West. February . 7,166 7,482 4.617 57,217
Georgia Railroad Februar 92,70C 271,084 2,341,915 2,217,802 Toledo Poor & West 1st wk pr 19,373 18,273 1,000,478 1,004,900
Grand Trunk Syst.. 2d wk Apr 37.000 891,154 38,507,459 35,219,530 Toledo St L & West Ist wk Apr 6 8,679 04,121 3,038,238 2,914,505
Grand Trk est. 4th wk Moll 178,101 108,405 4,905,494 4,658,630 Tomblgbec Valley.. February _ 10,013
Dot Gr llav & MU 4th wk Mch 55,050 51,634 1,705,274 1,552,840 Union Pacific Syst. February - 6,198.320 5,627,673 59,024,403 61,762,805
Canada Atlantic. 4th wk Mch 55,205 52,850 1,554,234 1,414,605 Virginia & So West. February . 139,240 114,829 1.156.174 928,281
Great Northern Syst March 4,799,511 1,429,957 49,540,268 40,111,370 Vlrgintan___ February . 392,448 250,636 3,160,176 2,341,503
Gulf * Ship Island February . 105,461 159,025 1,339,191 1,348,276 W abas March 2,251,637 2,472,442 21,625,547 22,702,285
Hocking Valley February 570,430 418,980 5,023,473 5,088,386 Western Alaryland. February . 553,290 476,437 4,740,187 4821.145
Illinois Central March ... 5,048,805 5,194,038 44,537,393 47,742,895 Wheel & Lake Erie. M arch 680,543 501,484 5,816,442 5,097,248
Intcrnat& GrtNortb 2d wk Apr 167.00 100,000 8,391,204 7,448,258 Wrlghtsv & Tcnnllle February . 29,470 30,784 245,574 228,448
a Interoceanlc Mex 2d wk Apr 173,280 149,127 6,705,270 7,039,878 Yazoo & Miss Valley M arch 862,501 910,177 7 730,185 8,502,833
Kanawha & Mich.. January _. 231,529 233,930 1,902,380 1,929,497
Kansas City South. Februar 791,301 749,938 0,395,225 6,070,437 Current Previous
K C Mex & Orlent. 4th wk Jan 53,340 58,323 1,090,008 1,169,028 Various Fiscal Years. Period. Year. Year.
Lchigh Valie February . 2,968,954 2.026,30 25,067,250 24,24' 129
Lexington & East._ February 38.73 47,444 356,236 30,160 5 S
Louisiana * Arkan. January 125,246 121,394 800,365 844,429 Delaware * Hudson Jan 1 to Feb 29 3,501,557 3,054,900
Loulsv fiend & St | Februar 100,07 88,68 4,578 830,206 N Y Central & Hudson River.e. Jan 1 to Feb 29 15,086,728 14,900,864
sLoutsvlllc & Nashv 2d wk Apr 1,076,090 083,460 44,565,323 43,462,105 Lake Shore & Allchigan South Jan 1 to Feb 29 7,813,434 31,231
Macon & Blrm’ham March 15, 16,82 129,074 125,945 Lake Erie & Western.n Jan 1 to Feb 29 864,566 837,103
Maine Central February . 807.059 698,078 7,138,284 6,618,336 Chicago Indiana & Southern. Jan 1 to Feb 29 700,289 610,474
Maryland & Penna. February 28,73 27,78 200,020 289,780 Michigan Central Jan 1 to Feb 29 4,700,333 4,550,240
a Mexican Railway. 3d wk Mch 107,100 187,800 5,951,000 0,239,800 Clevc Cln Chicago & St Louis Jan 1 to Feb 29 4.60S.691 4.577.338
Mineral Range 1st wk Apr 14,685 14,459 589,087 580,800 Peoria & Eastern Jan 1 to Feb 29 493,460 558,678
Minn & St Louis..] 1st wk Apr 147,022 140,117 6,074,752 0,801,274 Cincinnati Northern....... Jan 1 to Feb 29 192,756 181,404
lowa Central Pittsburgh & Lake Eric Jan 1 to Feb 29 2,490,773 2,031,869
Minn St P & S SMI 2d wk Apr 521,527 391,008 20,817,510 17,442,295 New York Chicago & St Touis Jan 1 to Feb 29 1,797,529 1,718,273
Chicago Dlvmonl] Toledo & Ohio Central Jan 1 to Feb 29 778,337 623,018
Mississippi Central. Februar 66,804 72,725 591,255 018,995 Total all lines..* . Jan } to Feb 29 40,186,896 37,720,492
u Mo Kan & Texas. 2d wk Apr 433,129 452,136 22,894,102 23,640,970 Ppennsylvania Railroad.. Jan to Feb 29 25,952,128 23,540,274
Missouri Pacllc 2d wk Apr 930,000 928,000 43,277,282 42,148,507 Balfimore Chesap & Atlantic. Jan 1 to Feb 29 21,608 25,980
Nashv Chatt &St L Februarx . 089,026 1,032.685 8,040,738 8,148,006 Cumberland Vaﬁey. oJan 1 to Feb 29 458,097 446,510
a Nat Rys of Mex.f. 2d wk Apr 1,251,109 988,645 19,335,437 50,337,463 Long lIsland .. Jan 1 to Feb 29 1,311,400 1,198,422
Ncvada-Cal-Oregon 1st wk Apr 0,053 0,234 265,593 256,423 Alaryland Delaware* Virginia Jan 1 to Feb 29 9,776 12,456
N O Great Northern February . 120,812 141,800 1,092,069 1,115,752 N Y Philadelphia & Norfolk.. Jan 1 to Feb 29 469,406 469,518
N O Mobile & Chic. February . _ 106,79 152,847 1,292,603 1,237,207 Northern Central...... Jan 1 to Feb 29 1,959.234 1,916,101
©ONYC* Hud RIv. February . 7,539,404 7,113,781 70,832,927 07,838,544 Philadelphia Balt & W ash... Jan 1 to Feb 29 2,901,246 2.765.860
Lake Shore & M'S February . 3,905,558 3,414,725 33,429,389 32,838,314 West Jersey & Seashore Jan 1 to Feb 29 007,726 34,061
n LakcErlc& W . February _ 438,80 386,494 3.761,218 3,779,546 Pennsylvania Compan .Jan 1 to Feb 29 7,822,603 7,129,833
Cldc Ind & South February T 372,10 299,832 2,650,054 2,424,383 Grand Rapids & In ___Jan 1 to Feb 29 733,983 775,779
Michigan Central. February . 2,311,431 2,188,321 20,805,408 20,257,052 Pittsb Clnclu Chic & St Louis Jan 1 to Feb 29 0,392,658 5,858,923
Clove CC * St L_ February . 2,424,027 2,232,456 20,674,721 20,819,073 Vandalia ... SN . Jan 1 to Feb 29 1,686,230 1,576,140
Peoria & Eastern” February . 262,507 252,550 2147,465 ,502,988 Total lines—East Pitts & Erie Jan 1 to Feb 29 35277,652 32 560,607
Cincinnati North. February _ 100,542 81,790 900,749 885,71 West Pitts* Erie Jan 1 to Feb 29 10,812,045 15,505,568
Pitts & Lake Erie February . 1,257,911 1,017,173 10,862,037 10,800,045 All lines E & W. Jan 1 to Feb 29 52,089,098 48,072,176
N Y Chic & St L. February . 13,835 27,205 7,003,731 7,507,627 Rio Grande Junction Dec 1 to Jan 31 145,036 137,9
Tol & Ohio Cent. February . 380,817 284,138 3,008,710 3.547.317 Rutlan mlan 1 to Feb 29 463.380 447.741
Totall lines above February . 19900998 18095531 177330412 173202107 Texas & Pacific Jan 1 to April 14 4,686,201 4,155,600
AGGREGATES OF GROSS EARNINGS—Weakly and Monthly.
. Weekly Summaries. Our'nt Year Prev's Year Inc. or Dec. % Monthly Summaries. Cur’'rU Year Prev's Year Inc. or Dec.
$ $ Mileage. Gur.Yr. Prev.Yr.
4th week Jan (44 roads 20,138,140 17,936,265 +2,200,875 12.27 Juno 243,732 240,012 231.697,053 238,156,755 — 6,459,702 2.71
1st week Feb (39 roads 13.109,182 11,938,471 + 1,170,711 9.81 July 244,508 240,088 231,688,006 233,169,887 — 1,481,881 0.65
2d week Feb (40roads 13,233,616 12,630,319 + 603,327 4.78 August 244,531 240,170 253,043,102 254,886,944 —1.843,842 0.72
3d week Feb (42 roads 13,450,409 12,651,965 +798,444 631 September..245494 240,825 257,256,76 256,748,775 +507,987 0.19
4th week Feb (43 roads 14,943,017 12,852,001 +2,091,016 16.27 October_ 215633 241,321 266,064,129 263,637,356 + 2,426,773 0.92
1st week Mch (43 roads 13,281,812 12,534,803 +747,009 596 November..234,200 231.563 241,343,763 243,111,388 — 1,707,625 0.73
2d week Mch (43 roads 13,603,439 3,131, + 471,471 3.59 December ..238,561 235,685 233,614,912 232,275.177 + 1,339,735 0.57
3d week Mch (41 roads)- 13,740,405 13.045.757 +694,648 j.32 January__ 237,888 234,402 210,704,771 213,145,078 —2/440.307 114
4th week Mch (39 roads 19,496,029 19,247,719 +248/310 129 February —.237,082 233,191 218,031,094 197,278'939 +20,752.155 10,52
1st week Apr (43 roads)—— 14,119,697 13,209,786 +009,911 6.89 Alarch ... 88,168  86,495' 68,404.320 64,701,402 +3,702.918 5.73
a Mexican currency.

are Included,

of which, being a Canadian road, docs not make returns to the
a Includesi the Cleveland Lorain * Wheeling
s Includes

K/‘HO * Indiana HR.
ason City * I't. Dod
Mexican International

e and Wisconsin Minnesota *
rom July 1910.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Pacific,

u Includes the Texas Central.

Inter State Commerce Commission. / A
n Includes the Northern Ohio

Ry. In both
Frankfort

years,
Louisville & Atlantio and the

& Cincinnati,
©lIncludes not only operating revenues, but also all other receipts.

o Includes the Boston & Albany, the New York & Ottawa, the St. Lawrenoe & Adirondack and the Ottawa & N. Y. Ry.. the lattcr
Includes Evansville & Terre Haute and Evans"

Includes earnings of
tIncludes the
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Latest Gross Earnings by Weeks.—in the table which
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INDUSTRIAL COMPANIES.

H : -Int., Rentals, &c.— -Dal. of Net Earns.—
follows we sum up separately the earnings for the first week Current Previous Current Previous
week of April. The table covers 43 roads and shows 6.89% Companies. Ye;r- Yesar- V€$ar- YeSar.
increase in the aggregate over the same week last year. Mch 24.999 24351 23,964 23,089

Jan 1 to .Mch 31. 75,119 73,056 71,453 70,560

First Week of April. 1912, 1911, 1 . D igs Co Elect Lt &P Mch 72,236 64,736 281,062 271,971

et Weekcom Apr ° nerease. becrease %an’ 1 to Mch 51, 216,708 194,208  2313,308  2290,590

S s Mch 6,323 5,033 6,588 4,881

Alabama Great Southern 79,395 ;g%gg 12’é§$ Jan 1 to Mch 31. 18954 14,982 21,793 14,644
rbor: 51,203 , ,

Atlanta Birm &A | 58,980 46,671 12,309 Jan 1 to Mch 31 Mch 2;%3 2{3;3 38’212 zéé’?g

Buffalp Roch & Pitts 128,144 173,959 45,815 an o Mc . , ) , )
Canadian Northern..= 381,800  328.300 53,500 Mch 11,880 10,841 24,561 22,841

Canadlan Pacific 2,519,000 2,046,000 473,000

Central of Geor ia 299,400 233.300 66,100 2 After allowing for other income received.

Chesapeake & OhiO...o oo 637,531 544,422 93,109 y After allowing for outside oper., hire of equip, and other income.

Chicago & Alton 248,488 250,023

Chicago Great Western 242334 242310 24 ELECTRIC RAILWAY AND TRACTION COMPANIES.

SVt RE—  BEE den
ine New Or exas Pac____ 177,417 , )

Colorado &Southern 231,944 249,038 800 17,094 Name of Latest Gross Earnings. Jan. 1 to latest date.

15, : !

Bg?r\g:i{ g?\}loaGkran — 4%3%28 42%32](.) 7,628 Road. Week or Current Previous Current Previous

DetrontToIedo & lronton-——-—--- 31,261 29090 2,171 Month. Year. Year Year. Year.

Brorn Dothern s, 20070 ssmse  ager s s s $
eorgia Southern 48,120 , ,

Grani Trunk of Canada— 1 American Rys Co-—-— RA/IarcE_ 3;2%% 3%%% o%g%i 0%33%
Grand Trunk Western------ Atlantic Shore Ry— arc ) . . ,
Detroit Grand Hav & M|IWI 939,753 857,797 81,956 cAur Elgin & Chic Ry February . 120,640 112,296 246,357 233,492
Canada Atlantic } Bangor Ry & Elec Co February 51,518 41,900 104,966 87,076

nternational & GCNorthern— 150.000 139.000 11,000 Baton Rouge Elec Co February . 11,019 8,351 23,180 18,187

i 139,120 191,125 52,005 Binghamton Railway March____ 33,169 29,000 96,623 84,054

L 998,780 80,065 Brock & Plym St Ry. February . 6,882 6,420 14,045 13,891

e i gin sy Ton S0 Decomber 10300y il fa R

147, 022 ) f ape reton ec 0. . i i ) i
i SR ELGUIRT i g s
574,243 397,855 176,388 Cent Park N & E RIv December , . . ,
Central Penn Trac— March___ 70,806 66,978 208,151 104,736
437,166 442,137 4,971 Chattanooga Ry & Lt February 76,657 69,264 157,661 142,798
919.000  951.000 32000 Clcv Palnesv & East. February 21,717 21,053 44,625 44,107
ohile Oiho — 130,831 207,575 76,744 Clev Southw & Colum February 77,418 74,406 156,989 154,513
ational _Rys i - 1,050,376 1,241,624 191’248 Columbus (Ga) EI Co February . 41,884 47,024 86,2 76,002
Vada—CaI—Oregon - 6,65 6.234 419 Coney Island & Bklyn December 103,190 103,508 ,409.273 ,496,386

Pere Marg 331,939 291,851 40,088 Dallas Electric Corp. February 129,751 119,965 264,921 255.145

RIO Grande s uthern- 10,311 10,469 158 Detroit United Ry.. 2d wk Mch 183,373 160,588  ,960,886  ,733,923

St Louis Soutgwestern 184.000 199.000 15,000 D D E B & Bat (Rec) December 52,940 47,712 617.034 606,785

Seaboard Air Line- 573,229 537,810 35,419 Duluth-Superior Trac February 83,647 78,091 171,491 162,288

Southern Railway- 1,320,150 1,217,532 102,618 East St Louis & Sub. February 185,809 168,680 376,844 357,404

Tenn Ala & Geofgia 2,1 2.2 El Paso Electric February . 61,644 54,850 131,419 116,619
exa Pacific : 261,188 228,240 32,948 Falrm & Clarks Tr CoFcbruary . 56,086 49,763 114,826 102,127

¥oe 0 Peoria & Western 19,373 18,273 1,100 42dStM &SNAvV (Rec) Eegember ii‘é‘%i?—, 1;3‘522 ‘g%g,i&g% éﬁ%gj

i 68,679 64,121 4,558 Galv-Hous Elec Co.. February , , , ,
Toledo St Louis & Western Grand Rapids Ry Co. February . 91,627 81,836 189,075 173,903
Total (43 roads) ... 14,119,697 13,209,786 1,346,519 436,608 Havana Electric Ry. Wk Apr 14 50,382 44,661 717,843 684,205
i 909,911 llonolulu Rapid Tran
Net increase (6.89%). & Land cé’ ............. February . 45,900 37,824 91,386 76,745
Houghton Co Trac Co February . 21,970 3%23% Sgggg? 7132%3
i . Hudson & Manhattan February . 434,323 s ) )
Net Earnings Monthly to Latest Dates.— in our “Railway [iiinois Traction Co.. Januaryy. 616,704 573,97 616,704 _ 573.97

Earnings’ Section or Supplement which accompanies to-day’s Bnatcekrsboonr\?i”FéanraTcr(a:r;. Esgerumabrer 2832,8?2 272%%?2 30, 33915 g%% 201333%5

issue of the “Chronicle,” we give the Februaryfigures ofearnings | ake Shore Elec R_y: Feb,uar‘{, 82118  76.258 169 271 100'827

of all steam railroads which make it a practice to issue monthly k/loﬂtg 'SIf-?d Esltecthlc, nggmgg; 11}13'2;2 111163,9%1191 1, ggg%gg 3 528%3

returns or are required to do so by the Inter-State Commerce Mflv\soglo,;‘;"& L(t Ce%)_ December 466546 423,524 5.038 691 4,094,392

Commission. The reader is referred to that Supplement for Milw Ll.llit & Tr Co. Eegember 3gg ggg 3385%7 1%%} 205 1,%8,;2(2)

i i Montreal Street Ry -- February )
full details regarding the February results for all the separate / 4 5. Ry & Li)g/]ht February 159939 151,282 6. ggg %g . gégs,zlgi

companies. t New Orleans Ry & Lt December.. ,
Inp the following we give all statements that have come in N Y City Interboro.. December = 33,733 217452 4,101 233,258

9 g . . N Y & Long Isl Trac December 28,131 24,795 389 168 370,677

the present week covering a later or a different period from N Y & QueensCo... December 98‘323 85,605 1,252%,981 1 1%%,%%

i i “« i i ion” Northam Easton & W Februar 11, g ) :
_that to which the issue of the “Railway Ear‘nmgs $ect|on No Caro Pib Serv Co Decembgr 24124 20,873 252 174 217,312
is devoted. We also add the returns of the industrial com- North Ohio Trac & Lt February . 198,209 igg.gég gé.igg gg?gg;
i i i North T Elec Co. February . 113,488 . . .
panies received this week. _ . Occan Elsctric (L 1y, Dosembor 4253 3,101 123 087 110,570
—---Gross Earnings— - Net Earnings—— B oqyeantracds (T Co Pebruary 22,930 20,705 47 623 42,492
o Ve PUI VR TVt el Colein gl i oull B soiited
oads. ear. ear. : : Phlla Rapid Trans Co Marc , , , ,099,
J i Port(0 refRy,L&PCo February . 518,927 478.263 1,050,140 989,887

Boston & M alne b—m 2806176 2.501.469 Puget Sound Elec Co. Eebruabry 1222,333 lgg j‘lgg 326023 083039 gzg igg

Oct 1 to Dec31 11,741,264 11,399,204 f ) f ) Richmond Lt & RR. December f

July 1 to Dec31 ..24,039,530 23,529,782 5,953,329 6,030,663 RIlo de Janeiro Tram

Jan 1 to Dec3l 45,324,831 44,130,767 9.589,045 10,879,418 nghth&(Pov)ver Co. February . 1080,926 941,213 2,189,945 1,940,788
St Josep Mo) Ry.Lt

New York New H & Hart.b—

ot 1 to Decal 6517 807 15,889,880 5.947.064  5402,200 gahcat & Power Co E:g:ﬂzw JLT01 83426 asa2er LIRS
Julv 1 to Dec 317 32,963,001 32,365,221 12,219,680 11,721,442 ao Paulo Tram L ’ ' ' '

L o LAt Lo s S il el g st el O T

Pere Marguette.b Mch 1299316 1304041 103315 214723 SEAE R (Rec)_ December 77,260 64,015 037,466 845,062

July 1to Mch 31.........12,598,476 12,120,306 2,429,638 2,463,655 S 'ireorn' Boulevard  December 9'853 8597 125663 11%_;32
Sou Wisconsin Ry Co March-—--—-- 17,840 14,591 52,766 B

INDUSTRIAL COM.PANIES . Staten Isl’d Midlgnd_ December 18,026 15,789 279,730 261,276

"""" Gross Earnings---—-- ——-Net Earnings-——  Tampa Electric Co. February 59,659 57,335 120,410 _ 110,559

Current Previous Current Previous Thiru Avenue (Rec). December 316,629 291,416 3,680,409 3,432,013

Companies. Toronto Railway Co. December.. 4,851,541 4,377,116

$ $ ? $ Trl-Clty Ry & Lt Co. February 2135%593 ﬁgégg ) 5%;1512 2 gg%gg{)

Atlantic City Etectric. Mch 30,908 27,064 14,587 13,469 Twin City Rap Tran 1st wk Apr . . 1953,
0an 110 Meh 31, 92,424 81,480 42,709 35,412 Underfgroundd Elec Ry

of London—
I Jan 1o meh an. o B0us: 81388 8371 as.ess  Threewbelines. Wk Apr 13 £13620 £12.665 £217.250 £213,000
v ' ' ' ' Met litan Dlst r ) . , .
Edison El 111 (Boston). .Mch 505,843 471,630 297,533 277,287 Unite %'&&wa;s Wk AEr 13 £8,185 £0,750 £85,196  £80,021
4,430,530 4,022,276 2,664,794 2,344,790 London Gen’l Bus. Wk Apr 13 £50,926 £35,739 £613,485 £467,051
Mch 99,300 95,862 48,963 48,040 Union (Rec) December 199,850 55522 2 %17,%% 2,252258,%69
294,317 286,438 146.572 143622 UnionRy.G'&ECodll) February . 293,554 . ) )
Kings Co El Lt & P.a. .Mch 423020 373717 148508 131,880 United Rysof st February - 893,919 863,990 1.826.814 1.781.909
ings Co e ! ! ! ’ United RRs of San Fr February . ) ’ , : , ,
1,369,068 1,202,514 545,878 475062 NIt ter EI (Rec) December 45746 41941 601898 532’425
Mch 33,360 27,725 12,911 9,914 whatcom CoRy & Lt February . 34,004 31,350 60,513 64,787
Jan 1 to Mch 31. 99.229 84,645 40,747 29,626 Yonkers RR (Rec). December 57,036 52,375 078,427
Mch 36,152 32,884 16,862 13,247 Youngst & Ohio Rlv February . 17,159 15867 34,417 32,788
Jan 1 to Mch 31. 113,690 104,165 53,944 41,609 ¢ These figures are for consolidated company.
Mch 67,350 60,519 30,141 33,682

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Electric Railway Net Earnings.— The following table gives
the returns of ELECTRIC railway gross and net earnings

reported this week:
— Gross Earnings-—-—--
Current Previous

-—--—--—-Net Earnings--—--—--
Current Previous

-Int., Rentals, Ac.— —Dal. of Net Earns.— Year. Year. Year. Year.
Current Previous Current Previous $ $ S
Roads. Year. Year. Year. Year. Atlantic Shore Ry.b Mch 23,770 20,700 4,800 2?&%
$ 5 S Jan 1 to Mch 3T __ 03,724 54,969 5,754 g
Boston & Maine— Binghamton R Mch 33,169 29,000 13,755 9,839
Oct 1to Dec31 2,633,340 2.654,720 445863 296,466 e N e T 56623 82'054 39070 32,199
July  1to Dec3t 5,181,863 2,172,189 '232;;‘ 233 ;f 229939 Carolina Power & Lt.  Mch 33,692 29,151 10,082 11,078
Now o e E'”“ P 10,254,256 Jan 1to Mch 31 104,033 89,117 37.778 35,395
ewocolr 1?&” D:e’;? an_5'65gyg85 5,161,133 22,082,373 21,605,416 Central Pcnna Tract . Mch 70,806 132%% 5135982 }883385
July 1to Dec 31 11,066,349 10,485,328 25,215,460 24.557.120 Jan 1 to Mch 31 208,151 , 0 244 8337
Jan  1to Dec31 10,227,229 21,507,407 213845.65229,714.922 PpPaducah Tract & Lt a..Feb 22,930 20,705 Didad 23
Pere Marquette. Mch 396,390 403,571(/def347,4432dcf235,260 Jan 1 to Feb 29. 47,623 42,492 ) :
July 1to Mch 31 3,531,156 3,303,333ydf1587,281(/dfI317,008 phlladclphla Rap Trans Mch 1,883,373 1,781,679 714,289 663,421
July 1 to Mch 31. 16,761,662 15,831,915 6,446,742 6,062,335
INDUSTRIAL COMPANIES. Vlirglnia Ry & Power.. Mch 362,372 347,126 N é.gg,;g;l 147,756
Atlantic City Electric...Mch 9,091 7,217 5,496 6,252 July T'to Mch 31.. 3,415,019 3,235,247 1590, 1,501,857
Jan 1 fo Mch 31 -mr 26,656 20,684 16,053 14,728 . ) ) a1
Canton Electric 4,757 4,293 10,413 10,672 a Net earnllngs here gl.ven are after deductlng taxes, m
Jan 1 to Mch 31- 14,270 12,950 37,901 33,004 b Net earnings here given are before deducting taxes.
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Interest Charges and Surplus.

— Int., Rentals, &c.— —Ral. of Net Earns.—

Current Previous Current Previous

Roads. Year. Year. Ve@r. Year.
Blnghamton Ry Mcli 9,519 9,304 4,236 535
Jail 1 to Mch 31 28,802 28,740 10,268 3,459
Paducah Tract A L t---—-| Feb 6,220 5,798 215 2,539
Jan 1 to Feb 29 012,472 11,594 352 5,775
Philadelphia Rap Trans-Mch 744,577 737,405 dct.30,288 dcf73,980
July 1 to Mch 31----nmmn 6,744,664 6,681,766 def297,922 dcf619,435
Virginia Ry & Power...Mch 118,817 114,766 *53,960 *35,592
July 1 to Mch 31--——-- 1,064,054 1,040,046 *587,708 *475,061

* After allowing for other Income received.

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include 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.

Pennsylvania Company.
{Reportfor Fiscal Year ending Dec. 31 1911.)

Pres. McCrea, Pittsburgh, Mch. 27, wrote in substance:

Income.— The revenues of the lines directly operated show a decrease of
54,060,284, or 7.50% , due chiefly to a reduction of 34,563,784, or 10.92%,
in freight revenue, and partially offset by an increase of 5535,197, or 1.97%,

In passeger, mail and other transportation revenue. The reduction in
freight revenue was caused by a decrease of 11.28% in ton mileage. The
commodities showing the largest decreases were bituminous coal, coke, ores,

stone, sand and like articles, pig and bloom iron, castings and machmery,
and bar and sheet metal; these articles being partlcularly affected by the
dulncss prevailing In the Iron and steel business in the early mos. of the year.

The falling off in revenues was partially overcome by the reduction of
52,637,469, or 7.12%, in operating expenses. There was a decrease of
5937,091, or 13.32%, in maintenance of way and structures. In mainte-
nance of equipment the reduction was 5560,480, or 5.92% . The decrease
of 51,156,564, or 6.20%, in transportation expenses was due to a reduction
of 17.91% in mileage of freight trains and to a heavy reduction In the yard
forces. Taxes increased 5117,237, or 5.6%

Income from investments, Interest, rents, &c., increased 3690,279. After
deducting fixed charges and sinking funds, there was a net Income of 59,797,-
535, a decrease of 539,445. Out of this net income, $1,500,000 was set
aside to the general fund; $168,205 was paid on account of principal of
maturing car trusts; dividends aggregating 7% were paid upon the capital
stock; 52,500,000 transferred to the reserve for additions and betterments,
and the balance of 529,270 was credited to profit and loss account

Construction and Equipment.— There was expended for construction
equipment and real estate on the lines west of Pittsburgh s12 350 448 of
which 58,259,540 was charged to capital and 54,090,907 to surplus income

or reserve for additions and betterments, as follows:
. . . . Capital. Inc. or Res.

Pennsylvania Company lines (chiefly Pentia. Co.,

Pitts. Ft. W. A Chic. Ry., Clcv. A Pitts. RR. and
Pitts. Youngstown A Ashtabula Ry.) $6,232,377 52,757,354
Pitts. CIn. Chic. A St. Louis Ry. lines ,281,371 065,072
Vandalia and other lines 765,792 668,481

Securities Owned.—-Your holdings of stocks were increased by the pur-
chase of additional Clev. Akron A Col. Ry. Co. stock and the entire out-
standing stock of the Cine. A Muskingum Valley RR. Co. and the balance
of the outstanding stock of the Clev. A Marietta Ry. Co., by the receipt of
special betterment stock from the leased lines in settlement of betterment
accounts, and of capital stock from the Lake Erie A Pittsburgh Ry. Co.
in payment for cash advanced for construction purposes.

Controlled, Affiliated and Leased Roads.— The Cleveland A Pittsburgh
RR. Co. increased its authorized capital stock from 522,000,000 to $40,-
000,000, in order to provide 4% special guaranteed betterment stock, to
be issued on account of additions and improvements.

A consolidation was effected by agreement dated June 13 1911 between
the Toledo Walhonding Valley AOhio RR. Co. and the Cleveland A Mari-
etta Ry. Co., forming the Toledo Columbus A Ohio River RR., having an
authorized capital stock of $12,000,000, of which $8,000,000 has been issued.
The Pennsylvania Company will continue to operate the property.

A consolidation was effected, by agreement dated June 13 1911, between
the Cleveland Akron A Columbus Ry. Co. and the Cincinnati A Muskingum
Valley RR. Co., under the name of the Cleveland Akron A Cincinnati Ry.
Co., with an authorized capital stock of $12,000,000, of which $7,500,000
has been Issued. The road was operated under Its own organization until
the close of the year, and will hereafter be operated by the Pennsylvania Co.

The Cincinnati Lebanon A Northern Ry. Co. issued 5400,000 of its capital
stock, $110,000 to represent a portion of the surplus income expended for
capltal purposes in past years, and the balance to provide for acquisitions
and Improvements.

The authorized capital stock of the Pennsylvania Terminal Ry. Co.,
operating In the City of Louisville, Ky, was increased to 51,000,000, of
which $759,600 was Issued to enable that company to purchase vari-
ous properties In Louisville from the Pittsburgh Cincinnati Chicago A St.
Louis Ry. Co. and the Pennsylvania Land Co.

The Lake Erie A Pittsburgh Ry. Co., in which the Pennsylvania Co. lias
done-half interest, Increased Its authorized capital stock to 56.000,000, of
which $1,300,000 was issued to partly repay cash advanced for construc-
tion purposes, and also issued for a like purpose an equal amount of Its
first mortgage 4J4% bonds, dated June 1 1911.

STOCK HOLDINGS OP TUP PENNSYLVANIA COMPANY DEC. 31 1911
AGGREGATING (AT PAR) $225,532,450.
$5,000,000

Pennsylvania Terminal Ry__ $759,600
Penn. Tunnel A Term. Ry___ 10,000, 000
Pitts. CIn. Ch. A St. L,, pref. 22,462,200

Balto. A Ohio Hit., pref
Balto. A Ohio Hit., com
Cambria Steel Co.

Central Indiana Ry Pitts. CIn. Ch. A St. L., com .23,390,300
Clev. A Pitts. Hit. s Pitts. Ft. Wayne A Chicago

Cleveland Akron A Cin. Ity 7,498,488 Ry. Co., guar, special 44,101,800
Cln. Richin. A Ft. Wayne___ 1,276,000 Pitts. Youngstown A Ashta-

Chic. Ind. A Eastern Ry....... 1,000,000 bula Ry. Co., preferred.... 5,775,000
Erie A Pitts. RR., guar. spec. 725,400 Pitts.Y 'town A Ash. Ry., com. 2,100,000
Grand Rapids A Indiana Ity.. 2,965,900 Pitts. Joint Stock Yards Co... 500,000
Lake Erie A Pittsburgh Ry . 2,150,000 South Chic. A Southern RR.. 842,500
Little Miami Itit., spec, bett’t. 2,099,400 Terre Haute A Peo. RIt., pref. 1,117,200
Louisville Bridge Co.. 900,300 Terre Haute A Peo. RR. ,com. 193,800
Norfolk A Western Ry., pref 5,000,000 Toi. Peoria A Western R y__ 2,007,700
Norfolk A Western Ry., com .. 2,280,000 Tol. Columb. A Ohio Itlv. Ry. s 000,000
Ohio Connecting Ry --- 2,000,000 vandalia RR 11,633,400
Pennsylvania Steel Co., pref.. 9,158,300 Wheeling Terminal Ry . 2,000,000
Pennsylvania Steel Co.,com.. 7,388.900 Miscellaneous . 2,538,012

BONDS OWNED BY THE PENNSYLVANIA COMPANY DEC. 31 1911,
AGGREGATING (AT PAR) $39,190,217.

Cin. Lcb. A Nor. cons. M. 4%. $400,000 penn. Steel Roll’g Stk. Tr. 4%$1,200,000
Chic. Ind. A E’n 1st M. 5% .. 500,000 Penn. St. Fr. Car Tr. 4% gold. 4,300,000
Chic. Ind. AE’ngen. M. 6% .. 100,000 penn. St. Eq. Impt. Tr. 4% .. 5,000,000
Cen. Ind. Ry. 1st M. 4% gold. 750,000 Penn. Gen. Frt. Eq. Tr. 4% ..11,000,000
Gr. Rap. A Ind. Ry. 2d M. 4% 3,237,000 Penn. RR. Water Supply Tr.. 6,000,000
Ind. Ast. L. Ry. 1st M. 6% .. 500,000 Tol. Peoria A West. 1st M. 4% 1,044,000
L. E. A Pitts. Ry. 1st'M. 4H% 2,150,000 Miscellaneous blocks..... 1,009,217
Long Island RR. equip, trust. 2,000,000

Total par value of stocks, $225,532,450: par value of bonds, $39.190.217; total,
$234,722,667; cost, as per general balance sheet, 5203,410,256. Of the foregoing
securities there arc deposited as collateral with the various mortgages and trust obli-
gations stocks of a par value of $114,027,100. [The principal changes In the stock
holdings from a year ago (all Increases) were: Cleve. A Pittsburgh RR. special guaran-
teed, $1,073,950; Lake Erie A Pittsburgh Ity., $2,150,000 (new Item); Norfolk
A Western Ity., com., $780,000 (due to conversion of bonds); Pitts. CIn. Chic. A
St. Louis com., $1,481,000; Pitts. Ft. Wayne A Chicago special guaranteed, $3,-
338,300. and the new Items of Cleveland Akron A Cin. Ity., $7,498,488 and Toledo
Columbus A Ohio Illver Hit., 88,000,000 (both due to consolidations during th
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In bonds owned the principal changes were the new

year of subsidiary companies.)
1st M. 4H% . S2,150,000, and the following

Item of Lake Erie A Pittsburgh Ry

decreases: Penn. Steel Rolling stock tr. 4%, $300,000, Penn. Steel Freight Car tr.
4%, $1,000,000; Penn. Steel Equip. Impt. tr. 4%, $1,000,000; Penn. Gen. freight
Equip, tr. 4%, S2,200,000; Penn. RR. Water supply tr. 4%, $1,000,000.—Ed.]
E ACCOUNT
1911. 1910. 1909.
Operating Revenues— 5 $ S
37,227,183 41,700,967 36,748,228
8,445,011 8,155,647 7,190,109
1,075,959 1,010,734 1,006,694
1,299,129 1,326,739 1,208,205
. 1,773,834 1,593,225 1,414,989
Non-transportation revenue. 289,474 293,562 206,537
Total operating revenue -- 50,110,590 54,170,874 47,774,763
Epenses—
IS 6,096,737 7,033,828 6,000,727
. 8,904,230 9,464,710 7,479,519
Traffic . 892,284 919,311 807,053
_ 17,490,769 18,647,333 15,309,703
1,041,783 998,089 875,677
34,425,803 37,063,271 30,472,679
. . L 15,684,787 17,107,603 17,302,084
Outside operations—deficit. 35,825 59,261 3,409
2,222,906 2,105,668 1,868,382
13,426,056 14,942,673 15,400,293
1,496,077 2,569,205 3,633,518
11,929,979 12,373,468 11,766,775
-- 12,200,515 11,736,292 10,671,710
Interest, .- 178,919 9,970 343,418
1,193,945 1,061,554 956,104
Sundry accounts. 18,934 16,158
25,522,292 25,275,503 23,754,165
Deduct—
Interest on bonds 4,759,418 4,817,648 4,875,922
Interest on equipment trust 3.818 261,881 283,806
Hire of equipment 783,143 1,128,279 730,257
8,099,414 7,418,407 6,817,928
Payments account cars leased from
Pennsylvania HR 55,008
Advances to railroads 19,562 28,798 28,818
Sinking funds 1,632,446 1,705,168 1,777,770
Sundry accounts. 76,956 78,341 80,757
Added to general fund. 1,500,000 1,500,000 500,000
Car trusts, principal 168,265 195,232 267,990
2,5 2,000,000 2,500,000
(7)5, 600 000* (7)5,600,000(8)4,800,000
25,493,022 24,733,754 22,718,256
Balance, surplus 20,270 541,749 1,035,909

¢Also a stock dividend of 33 1-3% paid Jan. 1910, calling for $20,000,000.

Note.— The lines “operated directly by the Pennsylvania Company”,
aggregating 1,415.81 miles Dec. 31 1911, the gross and net earnings of
which are shown above. Include:

Operated under Lease— Miles.

Controlled by Stock or OlherW|se—M |Ies
Pitts. Ohio Valley A Cincinna 5.0
South Chicago A Southern..

Branches W. N. Y. A Pa. Ry

470.53
. 12.23
82.97

Pitts. Ft. W, A Chicago
Massillon A Cleveland
Erie A Pittsburgh.

Cleveland A Pittsburgh___ 205,50 Youngstown A Ravenna, A c
Pitts. Youngst. A Asht. Ry___ ..137.56 Used jointly with other companies. 73. 70
Toledo Columbus A Ohio River___337.94
GENERAL BALANCE SHEET DEC. 31
1911. 1910. 1911 1910. 1
Assets— s Liabilities— S
Road A equip _a16,819,645 14,547,595 Common stock..80 000000 80,000,000
Secure, of prop., Funded debt...122 094 548 123,758,548
Ac., c0s.— Equip, trusts_S 106.332 9,715,121
Stocks pledged.86 100,816 86,683,078 Misc. funded obi. 147,500 147,500
Stirs, unpled..35 729,341 23,497,495 Loans A bills pay. 5 600,000 ,200,000
Bds., unpled.. 7 471,251 5,706,849 Traffic balances. 1629,200 1,543,925
Other Invests__ 683 ,442,547 91,849,047 Vouchers A wages 4 529.798 4,680,974
.4 122,632 5,680,381 Matured Intercst. 790.799 812,957
Markblc secure 6,301,750 6,301,750 Misc. accounts... 4 005,540 5,034,704
Loans A bills rcc. 1592,052 2,783.702 Unmatd Int., Ac 895,497 06,446
.. 891,014 1,004,326 Taxes accrued 1242,492 1,104,947
733,916 949,363 Opcr. reserves__1 619,464 912,729
Materials A supp 2 827,652 2,966,473 Llabil. on account
Miscellaneous ... 2 866,339 2,208,757 of prov. funds. 3 940,754 3,501,234
advances, Ac__5 103,132 4,850,587 Other deferred
Sink., Ac., funds. 7 455,275 6,442,187 credit Items... 1051,231 1,028,841
Special deposits. 529,000 Approp.surplus,cl8 885,952 13,925,235
Oth.dcf.deb.ltems  937)545 1,035,162 Profit and loss__7 855,800 7,762,591
Total. ..262,394,907 257,035,752 Total... 262,394,907 257,035,752
a After deducting reserve for accrued depreciation of equipment, $355,447.

b Other Investments in 1911 Include advances to prop., affll., Ac., cos. for construc-
tion, equipment ™and betterments, S12,049,722: physical property, $3,435,686; and
securities, pledged, $10,307,500, and unpledged, $57,649,639. c Appropriated sur-
plus In 1911 includes $3,939,471 for additions to property since June 30 1907, through
Income; $8,306,133 Invested in sinking and redemption funds; $3,572,373 Invested
in other reserve funds, and $3,067,974 as a reserve for additions and betterments.
—V 94, p. 983, 768.

The Long Island Railroad Company.
{Report for Fiscal Year ending Dec. 31 1911.)

Prest. Ralph Peters, N. Y. City, April 2, wrote in subst.:

Earnings.—The gross revenues increased $738,635, or 7.55%, due
chiefly to a general increase in the passenger traffic and the use of the
Pennsylvania tunnels and station during the entire year. This increase,
however, was, to a considerable extent, offset by the heavy loss in ferry
earnings, now Included In "outside operations.”” This loss, amounting
to $132,833, was due to the reduction in the East River ferry traffic on
account of the operation of train service through the tunnels to the Penn-
sylvania station, to operation of trolley cars over the Queensboro Bridge
and the use of that bridge by a large amount of vehicular tnaffic, on which
the city abolished the tolls. Our freight revenue increased 5.1% , passenger
revenue 8.9% and miscellaneous revenue 5.9%.

The passenger mileage increased 10.6% and the passenger train mileage
increased 11.6% ; steam service shows a decrease of 119,747 miles, electric
service an Increase of 696,750 miles, due to use of the Pennsylvania station
through the year, compared with three months in 1910. Freight ton
mileage shows an Increase of 4.9% , freight train mileage an increase of 6.8% .

The operating expenses, excluding taxes, Increased $483,172, or 6.51%,
due to the expenses of the New York terminal and to increased electric
train mileage; the latter increase is largely from a duplication of steam
train mileage that will practically be eliminated when the new terminal
at Jamaica is completed. Extraordinary charges to expenses aggregated
$403,000, of which $138,000 was on account of property abandoned in
connection with various improvements and the remainder for renewals
and depreciation of equipment. The taxes paid on all lines amounted
to $607,116, an Increase of $51,364, due to higher assessments.

Income from other sources show a net Increase of $67,939, accounted for
by an Increase In interest on investments and increased earnings from the
River A Harbor Transportation Co.

The interest on funded debt increased $16,159, due to the full year’s
Interest on the issue of additional debenture bonds in 1910 to cover ad-
vances made to your company for improvements, less the saving In Interest
on bonds matured and paid or exchanged for refunding mortgage bonds.
Hire of equipment increased $38,773 and rents increased $335,466, due
to rental paid for the use of the Pennsylvania station and tunnels, rent of
general offices in that station, Ac.

After providing for the Interest on funded and other debt, and all other
liabilities. Including advances of $29,374, the year shows a deficit of $457,-
956, as compared with a deficit of $328,563 In 1910. wi 3-SMBMrTMM M
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By the use of the Pennsylvania tunnels and station, this company In-
creased its expenses and rental charges by approximately $1,000,U00, and
in addition paid for the entire year the Increase in wages made in 191u
and assumed Increased taxes and charges upon new capital spent for Im-
provements. Nevertheless the property successfully carried the greater
part of this burden and an improvement in future operating results is
anticipated from the Important betterments and additional facilities
provided and the elimination of duplicate steam train mileage to Long
Island City upon the completion of the new terminal at Jamaica.

Subsidiary Companies.— The subsidiary lines owned in whole or in part,
outside of the River & Harbor Transp. Co. and the Montauk Steamboat
Co., Ltd., and not Included In the general income account,show a total
surplus for the year of $154,435. This Isretained by the various companies.

The Ocean Electric liy. Vo. (5.5 mites) snows gross earnings oi 5 124,00?
and surplus of $9,829. Nassau County Ry. Co. (1'A miles at Sea Cliff), gross
earnings of $15,832 and surplus of $5,003. Glen Cove RR. (3.28 m.), gross
$25,397 and surplus of $6,489. Northport Traction Co. (2.69 m.), gross
$11,549 and loss of $616. Huntington RR. Co. (18.5 m.), gross $49,449
and loss $1,358. Montauk Water Co. gross $43,752 and surplus $5,748.
Prospect Park & Coney Island RR. Co., gross income $74,996 and surplus
$1,538. The rental of the property at Coney Island shows a large decrease
on account of a disastrous Are early In 1911 that made it impossible to
collect rent from some of the tenants. New York & Rockaway Reach Ry.
Co., gross Income $1,138,934 and surplus $122,749.

Through the Long Island Consol. EI. Cos., a one-half Interest Is also owned
in the N. Y. & Long Island Traction Co. (35 miles), operating between
Jamaica, Mlneola, Hempstead, Freeport and the Brooklyn Borough line,
and the Long Island Electric Ry. Co., operating between Jamaica and
Belmont Park, Jamaica and Far Rockaway, and Jamaica and the Brooklyn
Ci%y line, 27 miles.

he trolley lines mentioned carried 16,292,798 passengers durlng 1911.

Bonds.— Brooklyn & Montauk RR. 1st bonds, $750,000 5% and
$250,000 6%, matured March 1 1911 and Long Island City & Flushing
RR. $600,000 1st M. 6% bonds matured May 1 1911. To provide for
these bonds, $1,600,000 of our ref. mtge. 4% bonds of 1903, guaranteed by
the Pennsylvania RR. Co., were Issued, the discount being charged to
profit and loss. The saving in interest aggregates $24,500 per annum.

Additions and Betterments.— The expenditures account of Bay Ridge

Improvement and elimination of Brooklyn grade crossings aggregated
$354,003, while electrification, &c., amounted to $54,389. Other additions
and improvements aggregated $3,488,339 (notably real estate, $152,078;
Jamaica improvement, $684,717; elimination of grade crossings, $126,878;
and equipment, $2,088,738). Less credits of $874,438, making the net
charges to road and equipment $2,613,901 and to other assets $408,392;
total, $3,022,293. The credits mentioned embrace: equipment sold and
retired, $221,287; Montauk cut-off, proportion paid by Pennsylvania
Tunnel & Terminal RR., $145201; ferryboat “Sag Harbor™, $60,000;

property abandoned, $436 073; other items, $11,8

The company has flnall?/ executed a contract W|th ‘the Brooklyn Rapid
Transit Co. whereby the latter purchases the rail and material laid along
Atlantic Ave. and application has been made for a franchise for a trolley
line from Atkins Ave. to Flatbush Ave. When the line is finally completed,
it is to be owned and operated by the Nassau Electric RR. Co., which owns
the right of way; it win feed your Flatbush and Jamaica line.

he work on the Bay Ridge improvement consisted of finishing brldges
and the new section of work between New Lots and Atlantic Ave. The
tunnel section between Atlantic Ave. and Central Ave. will probably be
started in 1912. Much work was done in the purchase and condemnation
of property; all purchases are now practically completed. The company
has obtained substantial payments from the City for Its proportion of the
cost of work done, the delayed payments now amounting to about $100,000.
‘* The work in connection with the new terminal at Jamaica and the
elimination of grade crossings through Richmond Hill and Jamaica was
carried on vigorously. Several bridges were completed, a large amount of
excavation was moved from the Wading River branch and put In permanent
position so that yard tracks could be laid, foundation for the station and
office building completed, real estate purchased, and a large amount of
material on the ground to facilitate the work in 1912. The control of a
necessary property is in the courts and a decision is expected shortly.

In connection with the Jamaica improvement and the main line improve-
ment between Woodslde and Winfield and the elimination of grade crossings
through Richmond Hill on the Montauk division,‘the contract mentioned
in the last report was finally closed and the city has agreed to contribute
$575,000 towards the improvements named. When the work is completed
there will be no grade crossings on the main line division between Long
Island City and Jamaica and the crossings on the Montauk Division through
Richmond Hill and Jamaica will also be abolished. Between Woodslde
and Winfield a great deal of property has had to be condemned; it is ex-
pected that this work will be undertaken In 1912.

The Public Service Commission approved our application to abolish the
grade crossmgs on the Port Washington branch through Flushing, and the
State and the city are required to contribute $400,000 towards this work,
which it is estimated will cost $1,000,000. The work will be completed
in 1910 Second track will be extended to Great Neck, and the line through
to Port Washington and to W hltestone Landing will probably be electrified
during 1912. The elimination of several grade crossings at points outside
of Greater New York will also be prosecuted in 1912. The P. S. Commission
has ordered the elimination of several other crossings In Greater New York
located on the Montauk division at Bush wick Junction and on the main line
between Hollis and Queens; the cost will be about $1,000,000 and the City
and State will pay one-half thereof. Crossing gates were installed at about
30 crossings. Practically all of the grade crossings In Greater New York are
now protected by gates operated by flagmen day and night.

There were 1,829 tons of new steel rail and 105,612 ties used for renewals
and 1,183 tons of new rail, 472 tons of second-hand rail and 36,582 ties
used in construction of additional tracks and sidings. The track mileage
increased 17.07 miles, viz.: main track (1st, 2d, 3d and 4th track), 8.95;
yards and terminals, 6.80; and sidings, 1.32m.

Equipment— The following new passenger equipment was received:
50 steel motor coaches; 47 steel coaches without motors; 5 steel mall and
baggage cars; 5 steel combined passenger and baggage cars; 1 steel parlor
car; 10 steel combined passenger and baggage cars, with motors, and 1
storage battery passenger car, leavingO steel parlor cars still to be delivered.

Contracts have been made for 1912 delivery for 20 steel motor coaches,
15 steel coaches without motors, and 5 steel combined passenger and
baggage cars with motors, representing additions.

The passenger car equipment shows a net Increase of 11 6compared with
1910. When the steel cars now under contract arc received, your company
will have In service 465 steel passenger cars, of which 381 will be equipped
with motors. Four large freight locomotives and 2 switching locomotives
were received, account of renewals; 13 old locomotives were sold, broken
up and scrapped, net decrease 7. The freightcar equipment decreased 20.

Development of Territory.— During the year 7,429 dwelling houses, 44
factories, 820 stores and 753 miscellaneous buildings, making a total of
9,046, were built in villages along your lines outside of Long lIsland City
and Brooklyn showing an increase of 529; 31 new Industries were located
at various points. The experimental farms continue to stimulate agri-
culture. The tonnage of products from soil shows an Increase of 18.6%.

Passengers Carried.— Our general business shows a healthy condition.
The average number of daily commuters per month shows an Increase of
from 6,387 In 1905 to 13,526 in 1911. Of the total number of passengers
carried (33,857,228) 30. 3% were commuters, 18.6% local passengers on
Atlantic Ave., 45% Rockaway Beach passer g;rs from Delancey St., N. Y.,
and the balance, 46.6% general business at fl.st-class rates to and from all
points on the Island. The average number of commuters per month shows
an_increase over the preceding year of 14%.

The loss in ticket sales at the terminals at 34th St. and Long Island City,
due to operation of trains through the tunnels to the Pennsylvania Station,
amounted in 1911, compared with 1910, to $751,172. Tills was offset by
Increases at the Flatbush Ave. and Pennsylvama terminals, which left a
net increase for the four terminals of $304,318. The number of passengers

arriving at and departing was as follows: Flatbush Ave., 14,094,003;
Long Island City, 3,308,938; Pennsylvania Station, 6,221,429. .
OPERATING STATISTICS.

Operations. 1911. 1010. 19009. 1908.
Miles operated 399 39 39 392
Tons carried, No 3,996,717 3,814,209 3,595,657 3,072,521
Tons one mile, No 97,476,131 92,951,742 90,041,496 79,822,495
Rate per ton per mile___ 3.343 cts. 3.335 cts. 3.301 cts. 3.179 Cts.
Passengers carried, No.. 33,807,228 30,978, 615 27,466,761 23,242,838
Passengers 1 mile. No. 508 531,804 459,799,314 407,270,611 352,228,060
Rate per pass, per mile. 1.358 cts. 1.374 cts. 1.398 cts. 1.482 Cts.
Pass, per train mile, No. »1.42 92.22 93.96 85.52
Tons per train, No..«*« 156.25 159.08 166.84 162.56
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INCOME ACCOUNT.

1911. 1010. 1909.
Lines Directly Operated— $ $ $
3,257,477 3,099,183 2,971,279
6,781,421 6,225,532 5,609,680
Other transportation revenue. 181,530 145,077 132,842
Non-transportation revenue. . 253,373 264,464 203,869
M ail 43,949 43,060 42,725
— 10,517,751 9,779,116 8,060,395
Operating Expenses—
Maintenance of wav and structures. 1,356,663 1,154,444 989,519
Maintenance o', equipment ,279,000 1,391,991 1,246,187
181,023 190,297 163,400
4,809,318 4,429,614 3,779,720
General. 277,707 254,261 220,352
7,903,779 7,420,607 6,399,187
—  2.613,072 2,358,509 2,561,208
Outside operations—net. *695,003 *753,787 *884,646
3,112,296 3,445,854
607,117 555,753 501,836
2,701,858 2,556,543 2,944,018
Rentals (netrevenue). 335,170 361,321 326,292
2,366,688 2,105,222 2,617,726
Miscellaneous Income—
Income from investments. 248,691 212,900 204,522
River & Harbor Tr. Co 94,300 62,061 76,086
Total net income. 2,709,670 2,470,273 2,898,334
Deductions—
255,130 255,095 255,127
2,102,007 2,085,848 1,803,330
Interest on mortgages- 73,207 73,707 ,207
Interest general account- 96,547 109,040 262,923
Hire ofequipment - 113,763 74,090 29,912
Interest on equipment trusls 132,880 132,880 123,653
Premium on exchange 76 300 563
Rents 364,451 28,086 16,368
Co. 29,374 37,090 15,460
3,167,635 2,798,836 2,581,553
Balance _ def457,956 def328,563 sur316,780
Extraordinary expenditures. 250,000

*Total revenues outside operations, $1,739,004 in 1911, against $1,849,-

720 In 1910 and $1,937,975Jin 1909; expenses, $1,044,001, against $1,-
095,933 and $1,053,329.
GENERAL BALANCE SHEET DEC. 31.
1911. 1910. 1911 1910.
Assets— S Liabilities— S
Road & equlp't.a59,973,735 57,037,637 Capital stock 12 (IX)(XIJ 12,000,000
Secur’s of proprie- Funded debt. 51, 231 654 51,231,654
tary, Ac., cos— Equip, trusts 3,322,000 3.322.000
Stocks—pledged 453,679 463,679 Real estate mtges. 1,969,918 1,969,918
Bonds—pledged 988,550 088,550 Construction and
Stocks—unpl’d. 1,067,026 1,067,026 equipment... 66,840 35,840
Bonds—unpld . 216,335 216,335 Loans A bills pay. 9,537,810 4.700.000
Secur’s Issued or as- Traffic, Ac., bals. 493,997 485,083
sumed—pledged 956,488 956,488 Vouchers A wages. 980,934 1,319,144
Marketable secur’s 54,215 54,215 Matured Interest.. 35,2 31,772
Miscel. Investm'ts.65,714,128 4,675,862 Miscel. accounts.. 486,586 388,448
Cash 4,417 617,017 Mat. mtge., bonded
Loans &billsrec.. 527,917 526,667 A sec. debt unp’d. 5,000
Material Asupplies 843,738 897,509 Unmaturod int... 604,055 532,075
Miscel. accounts.. 1,031,932 993,055 Taxes accrued 93,509 100,172
Temporary adv’es. 2,887,310 3,006,852 Def. credit Items.. 20,226
Oth. def. deb. items 60,842 35,857 Outstanding secur-
Prop’ty abandoned d324,081 ities of leased est. 3,888,000 3,888,000
Leasehold estates. 5,388,000 5,388,000
Profit and loss___ ¢3,723,340 ¢3,089,957
Totalns 84,735,763 80,004,706 | Total.... 84,735,763 80,004,706

a After deducting reserve for accrued depreciation, $529,868.

b Includes physical property, $30,000, and soouritlos—pledged $410,000,
and unpledged, $5,274,128.

c After deducting $250,000 for additions to property since June 30 1907
hrough income.

a Chargeable to operating expenses.— V. 91, p. 1057.

New Orleans Railway & Light Company.
31 1911.)

Prest. McClosky, New Orleans, April 8, wrote in substance:

Results.— Operating revenue Increased $415,381, or 6.66%;
expenses Increased $207,438, or 5.88% ; net operating revenue
$207,943, or 7.68% ; net Income Increased, $135,804, or 21.36%.

The net Income, after appropriating $140,017 for renewals and replace-
ments, Is the largest In our history.

Capital Expenditures— There has been expended for construction and

iprovements $670,502, ns follows: Roadway and line, $180,432; electric

(Report for Fiscal Year ending Dec.

operating
Increased

QAdouble-track line from West End Junction to Spanish Fort was placed
in operation March 19 1911 and the extension from the Slaughter House to
Clialmette and the American sugar refinery In St. Bernard Parish Aug. 16.

Four underground transmission lines were Installed from Central Station
to the established underground district. At Central Station the electrical
elements of two 1,500 k.w. turbines were changed to 2.500 k.w. thereby
Increasing our output capacity 2,000 k.w. lo meet the demands of load
growth additional Installations wero mado at three sub-stations.

We installed at the gas plant an 11-ft. generator; completed Installations
of storage oil tank of 230,000 gallons capacity, relief holder of 250,000 cu. ft.
capacity, two Roots exhausters, two 12-ft. condensers, one tar extractor,
one tar washer and works piping. Increasing our capacity output from
4,000,000 cu. ft. per day to 6,000,000 per day maximum; and this may
be brought up to a maximum of 10,000,000 per day by installation of addi-
tlonal apparatus on same piping.

Extensions made to our electrical
Spanish Fort,
Metairie Road

include a line to

lighting systems
another to serve

one to Edgewood and Gentllly Terrace,
In the Parish of Jefferson.

General —Since Jan. 1 4912 we have completed the work necessary to
abandoning Vlllere St. from St. Peter to Canal St. and operating ears
through Rampart St.; also connecting the Tchoupltoulas and French Market
lines. The 100,000 cu. ft. gas holder at Valence St., in disuse for several
years, was put In service at Algiers. Cement and iron purifiers at New
Orleans gas plant were replaced by steel ones, doubling capacity and re-
ducing cost of operation. On gas street mains and services leakage was
reduced from 11.86% of gas sent out ill 1910 to 8.96% In 1911.

On May 28 1911 occurred tho opening of Spanish Fort Park and resort,
built by the Railways Realty Co., one of our affiliated companies, and leased
to the New Orleans Ry. & Light Co.

Bonds.— During the year we sold to Bcrtron, Grlscom A Jenks $800,000
5% 40-year refunding and general lien gold mortgage bonds, to cover ex-
penditures made for construction, improvements and betterments; tnc
discount will be amortized during the life of the bonds through the Inc. acct.

STATISTICS.

1911. 1910. 1909. 1908.
Revenue mileage 19.277,004 10.02t.429 i«.7J8.605 18,671,256
Pass, carried (revenue) - 82,524,955 80,408,085 78,643,680 77,459,499
Transfers redeemed (No.) 20,095,581 19,246,006 17,816,746 15,492,363
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COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
Revenue— 1911. 1910. 1911, 1910.
Hallway dept $1,465,194 $4,214,769 Gross Income___ $2,419,140 $2,253,828

Electric dept 1,182,498 1,074,605 Deductions—
Gas dept. 1,005,245 948,182 Int. on fund. debt. 81,584.373 81,544,032
Other Int. charges 12,616 10,591
Total.. ..$0,652,937 89,237,553 1)lvs. on minority
Expenses stks. leased co’s. 4,130 4,438
Railway dept $2,764,037 82,565,437 Amort, of funded
Electric dept 533,254 564,456 debt, disc.&exp. 37,833 35,597
Gas dept 403,803 399,794 Taxes on non-opcr.
land aod finals. 16.785 14,321
Total §3.737,12! 83,52 -".03 -V[Bceilnneous 8,89/ 4,343
Netoper. revenue.S2,915,813 82 707 870 DIv. on stock of
Taxes .. 8535 340 8502 949 other affll. cos
Uncol. consu. accts. 5,190 5,336 owned by o 3,080 4,554
Pref. d|V|dends (5%)499 750(2 >3)249875
Netoper. Inc. ..$2,375,283 $2,199,585
Outside operations 14,454 18,291
Miscell. Income... 29,703 35,952
Total deductionsS2,147,494 $1,867,811
GrossIncome.. .$2,419.440 $2,253.828 Balance, surplus.. 8271,946 8386,017

CONSOLIDATED BALANCE SHEET DEC. 31.

1911. 1910. 1911. 1910.
Assets— 8 S Liabilities— (I%
Property, plan Preferred stock 10 ,000 10,000,000
franchises, &C '65 686,420 64 732,280 Common stock 20 ,(IX)(U) 20,000,000
.Securities owned 21,105 44, 00 Stocks of sub. cos. 219,300 220,800
N.O.Ry. &L.Co. Gen. mtge. 4>3s 17 544,000 17,544.000
Btks. re-acqulrcd 6,000 ycf.&gen.llenM.5s, 3,,381,000 2,581,000
Matorlals&supplles 370,967 300,203 Funded debt of
Cash In banks, &c. 75,920 385,430  subsidiary cos.. 12,204,950 12,324,500
Bills receivable... 382,765 393,943 Bills payab¥e 2,500 25,000
Accts. receivable. 326,762 410,229 Accounts payable 751,839 518,623
Int., &c.. recclv.. 597 2 Int., dlvs. & rents 714,225 1,127,330
Spec’l deposits tor 1 M iscellaneous 50,214 19,992
coup., dlv., &c. 399,171) 397,340 Deprec’n reserve.. 966,428 1,004,390
Sinking funds 68.759J Reserve for bad
Prepaid Insur.,&c. 42,179 39,791 debts, &c 93,615 130,937
Temporary advan. 208,387 New equip.
Discount, &c., on term’ts lessor co. 288,453
bonds sold.......... 1,139,585 042,775 SUrpluS..cocveiiiririnns 2, 541,505 2,284,493
Other susp. Items. 45,408 28,109
Total... ..68,768,029 67,<81,086 Total.. ..68,768,029 67,781,066

The stocks owned on Dec. 31 1911 amounted to. $21 178 500 bemg sub-
stantially same as ayear ago; see list V. 00, p. 445.—V. 94 p.1057,768.

Youngstown & Ohio River RR.

(Report for Fiscal Year ending Dec. 31 1911.)

President Will Christy, Cleveland, says:

Additions and betterments have been made to a total of $25,134 Add!
tlons made to the rolling stock consisted of a new 100-ton Baldwin loco-
motive and two cabooses to the freight-handling equipment and four trail
cars to the passenger equipment, and in addition the passenger cars were
equipped with automatic air brakes, replacing straight air-brake equipment,
to permit of the operation of trallers thus adding greatly to the flexibility
of the passenger equipment.

The bond Issue has not been Increased, the original Issue having been
dated April 1 1910 accounts for the difference shown In bond Interest pay-
ments during the years 1910 and 1911. Owing to a change In the system of
taxation of public service corporations, resulting from the establishment
of a State Tax Commission, the taxes were Increased during the year 1911
and provision for such Increase has been made In our 1911 reports, although
the taxes for the last half of 1911 are not payable until June 1912.

RESULTS FOR CALENDAR YEARS 1911 AND 1910.

1911. 1910. 0
$234,459 $208,706 Int. on bonds—-—-$5 $37

Gross earnings___
T.$122,135 $113,946 Pref. dlvs-—(3 >3)35 000(1 >3) 15. 000

Operating exp.

Taxes and rentals 16 230 12,468
Surplus $11,094 $29,792
Net earnings. .. $96,094 $82,292 Ratio op.ex.to earn. 52 54.1
Analysis of earnings In 1011: Passenger, $166,835; freight. $47,928;
power, $17,927; misc., $1,769; total, $234,459. Miles of main track, 36;
gross per track mile, $6,514; net, $3,120. Car mileage: Passenger, 508,913;
freight, 186,077. Gross income per car mile: Passenger, $0.3665; freight,
$0.2575. Passengers carried, 816,278; aver, fare per passenger, $0,204.
BALANCE SHEET DEC. 31.
1911. 1910. 1911. 1910.
Assets— $ Liabilities— 0:%
Road & equipment.3,200,000 3,200,000 Preferred stock.. ,000,000 1,000,000
New const’n & bctt’ta 29 622 4,488 Common stoc ,000,000 1,000,000
Cash . . 071 40462 Bonds Issued.. ,000,000 1,000,000
Accts. receivable_ 18 092 7,832 Bonds to be Issued.. ‘200,000 200,000
Material & supplies. 1503 233 Bills payable 8,066
Prepaid accounts___ 392 380 Accounts pay ,050 "9N654
Int., taxes, &c.,accr. 10,573 21,109
ACC|dent &c., res’vc 13,391 7,303
SUrplUS s 17,600 15,330
Total.. .3,257,680 3,253,396 Total 3,257,680 3,253,396

—v 94 p. 913,

Standard Oil Co. of New York.

(Balance Sheet of Jan. 1 1912, Filed in Massachusetts.)

The large reduction In the total assets and liabilities In 1912 as compared with
1911, shown below, Is due to the liquidation of loans and other readjustments of
accounts. A great part of the llnancing for the Standard Oil group of properties
It Is said, formerly done through the New York company, but since the disin-

was.
tegration, each of the separate companies has, of course, done Its own financing.
1912. 1911. 1912. 1911.
Assets— 8 8 Liabilities— s §
Real estate, nm- Capital stock........... 15,000,000 15,000,000
ohin., equip.,&c.’ 25,300,554 23,098,788 Accounts payable. 16,254,608 7,794 447

Material in stk.,&C.34,557,083 29 877 070
Oa3h&dcbts recelv.26,423,190 85,787*471
Stocks and bonds. 5,924,417 3,521,494

45,101,127 38,740,358

Surplus
15.854,609 80,750,021

Floating debt-

Total 92,210,244142,284,826 Total 92,210,244142,284,820

* Includes In 1912 real estate, $9,724,400; machinery and construction, 811,540,-
080: vessels, $3,010,131, and stable equipment and office furniture, 81,025.943.—
V. 94, p. 034, 284

American Ice Securities Co.

(Balance Sheet of Dec. 31.)
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1911.

Assets—

1910.

$
Pf. stk. Amer. Ice. 14,352,600 14,340,700

Com. stk. Am.
Treaa.stk.lI-5 shwe
Treas. bds. &scrip
Notes receivable..
Accu’d pref. dlvs.
of Am. Ice Co..
Cosh..
M |sce|laneous

Total..

*70,565.7 shares Am.
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20
20,919
10,000

6,530,433
1,403

Ice.*4,701,380 4,702,380

20

26,919
20,000
5,843,835
629

250

25,625,880 24,934,734

1911.
$

..19,045,100 19,043,100
00,000 3,000,000

o 1910.
Liabilities— $

Stock Issued.
Debentures...

Accrued Interest.. 44,598 44,598
Accounts payable. 44 44
Surplus....enn 3,530,138 2,840,992

Total. 25,625,880 24,934,734

Ice common stock at $66 2-3 per share —V. 93, p. 1192.
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Corn Products Refining Co., New York.
(Report for Fiscal Year ending Feb. 29 1912.)

INCOME ACCOUNT YEAR ENDING FEB. 29.

. . 1912. 1911. 1910. 1909.
Profits from operation.. $3,326,170 $3,300,859 $3,437,318 $3,549,653
Int. on deposits &loans. 38,918 32,643 74,843 87,
Int.,&c.,on sccur’s owned 16,681 45,071 52,023 39,841
Rents real est. not used

Inoperation 8,467 10,850 10,297 7,541

EO&N tIF\COI‘I‘IG $3,390,236 $3,389,423 $3,574,481 $3,684,465

educt—

Interest on bonds____ $356,013 $373,707 $374,303 $92,778
Int. on borrowed capital 22,095 40,423
Taxes 149,026 141,864 102,879 71,521
Insurance __ 158,820 159,237 103,145 125,985
Miscellaneous expenses. 22,576 30,148
Proflt-sharing reserve.. 175.000 505'000
Div. on pref. stock (5%) 1,500,000 1,500,000 1,500,000 1,500,000
Depreciation 415,156 421,538 382,547
Repairs & replacements 200,569 190,465 *347,411
Discount on bonds sold. 60,000 250.000
Res’vc for gen. State

corporate taxes 70,000

Total deductions.1___ $2,839,584 $2,786,812 $3,002,545 $2,713,266
SUrplus-——mm e £$550,652 £$602,611 £$571,936 $971,199

*Additions and betterments charged off In lieu of depreciation, x From

he-2uP jUSe?<38above J 0-11 aniﬁ 1909-10 there was deducted
317,626, $303,517/ and $305,500, respectlve y, used for payment of bond
smdku%gefund requirements, Ieavmg $233,026 In 1911-12, against $299,094
an

CORN PRODUCTS REFINING CO.—GENERAL BALANCE SHEET FEB. 29

1912. 1911. 1012. 1911.
Assets— S S Liabilities— $ $
Plants & secur's.a89,969,817 88,274,369 PpPref. stk. outst’g.29,818,533 29,818,533
Furniture, &c___ 47,907 35,051 Com. stk. outst'g.49,756,533 49,756,533
Cash ... 315,662 276,228 1st M. 5% gold bds 5,749,000 4,870,000
Demand loan..... 400,000 1st M. 6s (Granite
Bond, &c.. Interest City plant)____ 300,000 300.000
accrued 24,496 34,721 25-yr. 5% deb.bds. 1,575,000 1,689,000
Notes & accts.rec. 2,792,234 2,236,928 N. Y. Glue. 1st 6s. 1,454,080 1,544,960
Due from affll.cos. 1,067,241 913,138 Vouchers payable. 1,088,025 1,016,948
Merchandise 3,514,530 3,221.331 Accounts payable. 344,296 237,203
Prepaid expenses. 30,725 20,843 Accr’d Int. on bds. 125,583 111,517
Insur. prems. (un- Dlv. pay. Apr. 10. 600,000 600.000
explred propor.) 44,694 51,903 Outstanding stock
Nat’l Starch Co.. 920,070 1,694,946 of merged cos.. 659,641 659,641
Reserves 6647,014 490,105
Surplus... ..C6,615,670 6,065,018
Total ...........98,733,376 97,159,458 Total...........98,733,376 97,159,458
a Includes $3,757,689 miscellaneous securities In 1912 (Including S1,890,500
pledged under the mortgage securing the Com Products Ref. Co.’s 1st M. 5% gold

bonds), against $$3,471,597 In 1911. 6 Reserves In 1912 Include $15,000 for bad
debts; S135.000 for general, State and corporate taxes; $76,986 for grofit-sharing
and $420 027 for accounts In course of adjustment, ¢ The surplus as above In 1912,
$6,615,670, Includes S2,690,096 proportion represented by Investments in plants
and stocks of merged companies: $1,896,172 proportion represented by investments
In miscellaneous securities; $1,427,284 proportion used for payment of bond sinking
fund requirements and $602,118 proportion reserved for working capital.

Note.—The company, In addition to Its own bonded debt, also guarantees the
principal and Interest of the $5,166,000 National Starch Co. 5% debenture bonds of
1930, which were Issued in exchange for National Starch Co. debenture 1st M. of
1925, and National Starch Mfg. Co. 1st M. 6% bonds; of the bonds so surrendered,
35,166,000 are held by the Farmers’ Loan & Trust Co., trustee under the provisions
of the bondholders’ agreement of April 8 1910.—V. 94, p. 985, 829.

International Salt Co., New York.
(Report for Fiscal Year ending Feb. 29 1912))...
President Mortimer B. Fuller says in substance:

Results.— Notwithstanding the general unsettled conditions which, for a
time at least, affected the salt business, the earnings for the year were
$519,134, or an Increase of $30,327. Owing to the low prices prevailing
on evaporated salt, and the decreased demands for all grades of salt, the
earnings for the 3 months ending May 31 were approximately $40,000 less
than in 1910, but with the improved conditions for the remaining 9 munths
the gain shown was obtained.

The large plants at Watkins and Ludlowville, N. Y., are operating suc-
cessfully. The cost of production_has been reduced and the quality of the
product was all that could be desired.

Refunding.— On Jan. 1 1912 an opportunity presented Itself to retire all
the obligations still outstanding (3-year notes, due July 1 next) through a
new issue of $400,000 3-year notes due Jan. 1 1915, thereby placing the
company in easy circumstances.

Settlement—Bonds.— Notice has been given by the receivers of the Na-
tional Salt Co. that the suit against them was finally settled by a decision
n their favor; that the claims of all creditors have been satisfied, and that
the balance remaining in the receivers’ hands for distribution will bo used
for the payment of a dividend to the holders of the pref.stock of the National
Salt Co. The funds received from this source (probably about $80,000)
will, under the terms of the collateral trust mortgage, be applied by the
mortgage trustee to the retirement of bonds (V. 94, p. 419).

Outlook.— The general market conditions are satisfactory at the present
time, and it is hoped that an Increase can be shown over the year justended.

FINANCIAL OPERATIONS FOR FISCAL YEARS ENDING FEB. 29.
* ! 1911 1910.

Net earns, of the subsld. cos. .

oper. and producing, adminis’n,

cost. &c--

after deducting all exp. of
taxes, insur., selling

$519,134 $488,807

Rec d In cash, as part considcr’n for sale Western prop.. 100,000
Total $519,134 $588,807
Deductions— .

Int. on Intcrnat. Salt Co. bonds, on Retsof Mining Co. LY
bonds and on the 3-yr. collateral trust notes. $351,745 $346 895

Milsc. accts. and indebtedness Incurred prior to Mch. 10 143*440

New construction not charged out of earnings 1,052 4*697

Miscellaneous expenses of International Salt Co., includ-
ing office rents, legal expense. State taxes, &c 31,035 « 26 455

Divs. paid on stock of subsids. owned by outside Interests 28,320 + 10*000

Paid on account of 3-year trust notes 80,000 m

$502,152 $531,486
$10,982 $57,321

Gain in cash assets.
V. 93, p. 1536.

GENERAL XNVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Berkshire (Mass.) Street Ry.—iease.—The Mass. RR.
Commission has approved the terms of a 99-year lease from
Feb. 1 of the property of The Vermont Co. to the Berkshire
Street Ry. Co.— V. 94, p. 205.

Binghamton (N. Y.) Ry.—€arnings.— Year end. Mch. 31

Year— Gross. Expenses. Net. Int & Taxes Surnlus
1911-12 ———- $399,200 $216,472 $182,728 $112 427 $70 301
—V. 94,'p( 3493026525 2U'829 152:200 “WwW” "jS#

Camden & Suburban (Electric) Ry.—sale of Bonds.— The
company has sold to Bioren & Co. $250,000 1st M. 5% gold
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bonds due July 1 1946, to retire the $250,000 Camden Horse
RR. 5s due May 1 1912.—V. 89, p. 1541.

Central Pacific Ry.—Takes Title to Various Properties.—
The Central Pacific acquired as of Feb. 29 1912 the lines and
other properties of the following companies which were
organized for construction purposes:

Central California Ry. Co.. Niles to Redwood City. CaL ------ 16.31 miles
Fernley & Lassen Ry., projected Fernlcy, Nev., to Susanville.Cal.,and beyond
Chico & Northern RR., Chico to Stirling Clty, Cal------------32 miles

Modoc Northern Ry., projected Alturas, Cal., to Klamath balls. Ore.

Nevada & California. Hazen, Nev., to MOJave Ca

Sacramento South. Ry., Sacramenlo to Walnut Grove.,
which 0 miles operated. T

Goose Lake & So. Ry., projected Ore. line at Goose Lake to Anderson, Cal.

Oregon East. Ry., Weed to Klamath Falls In operation, thence to Natrun

under construction.

In consideration of conveyance of titles, the Central PaC|f|c
assumes the bonds, which, together with the stocks, are
held in the Southern Pacific treasury, subject to such
disposition as may later be determined upon to reimburse
the Southern Pacific for advances made for construction.
Thirty-year bonds have been thus far issued by the Central
California for $3,000,000, Chico & Northern $1,000,000,
Sacramento Southern $2,500,000, Nevada & California
$8 500,000, Oregon Eastern $5,000,000. The bonds are
all dated Nov. 1 1911, except the Oregon Eastern, which are
dated Jan. 2 1912. See also V .94, p. 982.

Chicago City & Connecting Railways. Listed. The New
York Stock Exchange has listed $22,000,000 collateral trust
5% sinking fund bonds, due 1927 — V. 94, p. 416, 349.

Chicago City Ry.—Favorable Decision.-—Judge Kohlsaat
in the U. S. District Court on April 11 dismissed the suit
brought by Charles H. Venner to set aside the 20-year
franenise ordinance of 1907.

Tmio-p Kohlsaat referring to the previous decision of the State Supreme
Pourtfn the suit brought by Venner, says that “the law as given by the State
Suorcme Court in its opinion in the matter is final. This Court construes

QLPrs%i_thﬁ?hexiﬂ?Jhtal In its_ opinion. — V.94, p. 978, 826. n n

Chicago Indianapolis & Louisville Ry—8onds offered.—
White Weld & Co., New York and Chicago, and 1lotter,
Choate & Prentice, New York, by advertisement pn an-
other page, offer for investment at 110" and int., yielding
over 4.40%, $1,558,000 "refunding (now first) mortgage
5% bonds, Series B of 1897," due July 1 1947. these
bonds were sold by the company to provide for the pur-
chase of additional equipment, being the final lot ot a
closed $15,000,000 issue, embracing $4,700,000 Series
“A” 6s, $5,000,000 Series "B" 5s and $5,300,000 Series
"C” 4s. The bankers note:

(1) A closed first and only mortgage on the entire railroad owned, 508.79

lies

i80
Cal., 24 miles, of

ml(2)’ PropertylaintrinsleallyeLTuable, Is well maintained and of great im-
porunce to the Louisville & Nashville RR. and Southern Ry., affording
them mi Independent outlet to Chicago, &c. [See map on p. 128 of

“"E£(3)MCont?olle(fjointly b~the~aforcsald companies, which own about 87%
of ?heM pitalstock and have deposited It under their joint “Monon”

COEmnrinlgsrfoy the laT flscal yem ,"after deducting all other fixed charges,
were nearly twice the interest on the funded debt.— V. 94, p. 697, 629.

Chicago Milwaukee & St. Paul Ry.— New Bonds.—An
official circular dated at New York April 10 1912 gives the
particulars published in the "Chronicle last week regarding
the right offered to the holders of the pref. and com. stock to
subscribe at par at the office, 42 Broadway, N Y on or
before May 31 1912 for an amount of new convertible 4>fc%
gold bonds (part of auth. issue of $50,000,000) equal to 15%
of their respective holdings on April 25 1912.

The bonds will mature June 1 1932, but may be convertible at par into
common stock after June 1 1917 and prior to June 1 1022 at the option of
th(Tholders, and at the option of the company may be redeemed at 105%
and Interest after June 1 1922 on 90 days’ notice. See V. 94, p. IOuG.

Chicago Subway Co.—sale Approved.— Judge Holt in the
U S District Court on April 15 confirmed the sale of
the property on April 3 for $30,000 to Benjamin Harmon,
acting for the reorganization committee, and approved the
transfer by the latter to the new Chicago Utilities Co., which
has been incorporated to take over the allied properties.—
V. 94, p .1056,767.

Chicago Terre Haute & Southeastern Ry.—8Bonds Offered.

__F.j. Lisman & Co., Chicago, New York, &c., are offering
at 97 and interest a block of first and refunding M 5% bonds
due Dec. 1 1960. Outstanding amount $3,950,000.

The bankers say that for the year ending June 30 1911 the company’s
net earnings amounted to $719,009; Interest on underly ng bonds, $318,980,
leaving $400,029; Interest on 1st and refunding os outstanding, $167,500,
balance surplus, $232,529. and that for the 7 months ended Jan. 31 1912
net Income (after deducting taxes) Increased $21,000 over the corresponding
period of the previous year. Compaie annual report In V. 94, p. 622

Cincinnati Northern RR.—application to Issue Bonds.—
See Clev. Cin_. Chi. & St.l__ouis Ry. below.— V. 94, p. 826.
(The) Citizens’ Traction Co (of Venango County, Pa.)—

Bands.— Earnings, Ac.— Brown Brothers & Co., who with
Robert Glendinning & Co. and W. Il. Newbold s Son & Co.,
all of Philadelphia, recently acquired control of the Citizens
Traction Co. of Oil City, and are reorganizing it under the
foregoing title, it is understood, are offering privately at
99 and int. the new 1st M. 5s (see V. 94, p. 697), subject
to authorization by the shareholders next month.
Limit of auth. Issue §2 500,000. Proceeds of Immediate

and an additional $150,000 during 1912 are to retire $736,000 bonds
(out of an Issue of $750,000 bonds) now outstanding; to extinguish the float-
ing debt, and to provide for Improvements and extensions; further bonds
can be drawn down for not more than 85% of the cost of additions or
extensions, but only when net earnings applicable to fixed charges shall
be 1M times the Interest charge. Including the bonds then to be Issued.
Interest A. & O. at Penn. Co. for Ins. on Lives, &c., Phila., trustee.
Sinking fund, to begin April 1 1917, equal to 1% of the outstandlng bonds;

after April 1 1922 an equal amount Is annually to be set aside for improve-
ments and betterments Ronds dated April 1 1912 and due April 1 1942.
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but redeemable at 105 and int., either all or any part, on any interest date
or after March 31 1917, for sinking fund purposes.

Earnings.—9 Mos. ending March 31— -1911:12”
Net earnings (after operating expenses)---------------- 88,381 69,812
Officers.— Joseph Seep, Prest., Titusville, Pa.; William Hasson, V.-Prcst.,
G. G. Sloan, Treas. & Sec.,and F. D. Shaffer, Gen. Mgr., Oil City, Pa.
Overatina Managers.— Day & Zimmerman, 608 Chestnut St., Phila.
Directors.— Joseph Seep, Titusville, Pa.; P. C. Boyle and William
Hasson, Oil City, Pa.; George Il. Frazier, and James Crosby Brown,
Brown Brothers & Co., Phila.; John S. Newbold, and B. Boric Jr., oil

Chestnut St., Phila.; Charles Day and John E. ZImmermann, 608 Chestnut
St Phila.; C. W. Welsh, 400 Chestnut St., Phila.; Joseph B. Mayer, care
Equitable Trust Co.,, N. V. City.— V. 94, p. 697.

Cleveland Cincinnati Chicago & St. Louis Ry.— Applica-
tion to Issue Bonds.— The company and its controlled prop-
erty, the Cin. North. RR., have applied to the Ohio P. S.
Commission for authority to issue $1,579,000 and $144,000
bonds, respectively, to pay floating debt and for improve-
ments. A hearing will be held April 30 on both petitions.
— V. 94, p. 823, 839.

Denver & Rio Grande RR.— Neiv Director.—E. L. Brown,
Vice-President and Gen. Manager, has been elected a di-
rector to succeed Howard Gould, who resigned. V. 94,
p. 911, 697.

Enid Ochiltree & Western RR.—Receiver's Sale. —Recelver
Il. G. Hendricks, Amarillo, Tex., is advertising for bids for
the property. Upset price, $31,000.

The property consists of 13 ‘A miles of track from Dalhart easterly to
Wilco Tex .60-Ib. new steel; 34 miles grade from Dalhart to Dumas lex.,
112 miles right ot way from Dalhart to Ochiltree, Tex.; one-half interest
In 9 townsltes of 640 acres each; 34 acres land In Dalhart for terminal
grounds; 2 railroad motor cars, 2 push cars and 1 handcar, tools. <Xkt
— V. 92, p. 1374.

Erie RR.— Offering of Three-Year 5% Collateral Gold Notes.
_J p Morgan & Co., the First National Bank and the
Nat. City Bank offered on Apr. 16,at 99M and int., yielding
about 5.27 U% (see advertisement on another page) the un-
sold portion of the issue of $10,000,000 3-year 5% coll, gold
notes dated April 1 1912 and due April 1 1915. Par $5,000
and $1,000 (c*). Interest payable A. & O. Trustee, Bank-
ers Trust Co., N. Y. City. The bankers announced on
Thursday that the notes had all been sold.

Letter from President F. D. Underwood, New York. April 4 1912.

Referring to the $10,000,000 of Erie RR. Co. 3-year >/, notes dated
April 11912, which you have purchased from this company are

secured under the collateral indenture ofI April

1 1912
Bankers Trust Co., trustee, of the following secuilties, aggregating at

EriertR°Co’.°gen. M. 1% convertlble 50-yr. gold bonds, Ser. C-$10,000,000
Erie RR. Co. 1st consol.

a’non’non
Erie & Jersey RR. Co. 1st M. 4% 50-yr. go d bonds-- o’nnn’nno
Genesee River RR. Co. 1st M. 4% 50-yr. gold bonds 2,000,000

We beg to call your attention to the following facts with reference to
the earnings and operations of this company, and to Its plans for the ex-
ncndlture ot the funds realized from the sale of these notes.

* (i) The company's gross Income has Increased in round figures from
$40 000 000 in 1902 to $56,000,000 In 1911, equivalent to 40% during the
10 vears  The average net income for the same period has been, after the
I°wys of all interest rentals, &c., $4,500,000 per annum; the income
forythe flscal year endtag June SO 1911 having been $0,500,000 and for the
Six months ending Dec31 last $3,638,000. These figures show an ample
margin available over and above the Interest upon the current outstanding

Ob(28aTheSum of $40,195,000 has been expended from income during the
same period of 10 years for additions and betterments to the company s
property, for which expenditures the company has not as yet been relm-

()CAt or before the maturity of all notes of this o~r~nding.
aggregating $27,050,000 (Including the present issue), the company will
have available to take up such notes $s50,000,000 of mortgage bonds, in-
cluding $13,000,000 of 1st M. bonds of the Erie & Jersey and Genesee River

ral(4°*TheQ°omPmTny 'plans a total expenditure of $20 000.000 in the: next
three years for additional main tracks, side tracks, enlarged teimlInals, &c.
One-half of this amount has Just been made available by i/our putchasc of
thpotes heretofore described. The other $10,000,000 will, It Is estimated,
beavailablefromthe company’s net income durlng the next three years.
ThwkImprovements,0when completed, it is believed, will give the company
ample facilities for handling a gross business of $10 000,000 per .annum In
excess of that handled during the last year, and out of such expected gross
Income It Is conservatively estimated that the company should derive an
Additional net revenue of approximately $5,000,000 per annum.
[The definitive notes will be delivered April 22.]-V . 94, p. 1056, 982.

Evansville & Southern Indiana Traction Co.— Merger.—
The merger of the Evansville & Southern Co. with the Evans-
ville Public Service Co. (V. 91, p. 339), is stated, was
effected on April 5.

Charles Murdock of Lafayette, Ind., was elected I5resident;lenry W .
Marshall of Indianapolis and Charles Finley Smith of hvanstlllc, Vice-
Presidents; Samuel T. Murdock of Lafayette, Treas.. and John J. Nolan of
Evansville, Secretary.— V. 94, p. 911. .

Georgia & Florida Ry.— New Bonds Underwritten and
Offered at 52% to Shareholders.— By circular of March 27
shareholders of record March 19 were offered the option to
subscribe at 52% ($520 per $:.000 bond) at the Baltimore
(Md ) Trust Co. on or before April 15 to the extent of 22%
of their respective holdings, for $2,000,000 gen. mtge.6%
20-year gold bonds to be dated I<eb. 1 1912. A circular says:

Those bonds will be Issued In denominations of $500 and $1,000 (o) and
will bear interest from and after Feb. 1 1913. payable F. & A. In New York,
h,.V the Interest acciaiinS up to and including Feb. 1 1922 may, at the dis-
cretion of the boaid, be*paid either In cash or In scrip obligations bearing
interest at the rate of 5% per annum. These scrip obligations may be con-
verted into 5% coupon bonds or obligations as per the terms of the mortgage
when presented In multiples of $300. The 6% bonds and the 5% scrip
obligations may be called for payment at par and int. on any Int. date, after
due notice as provided in the mtge. Fidelity Tr. Co.. Baltimore, trustee

An undeVwrlHn-syndicate, for a commission of 1M% on the amount of
bonds”husunderwritten, will take and pay for, on the same terms on which
the bonds are h ~ offered to stockholders, all bonds which may not be
akc”y the stockholders under this offer. [Subscriptions arc payable In
25% Installments April 15. Aug. 1 and Oct. 15 1912 and Feb. 1 IBIS.]

Digest of Statement by (icn. Mgr. W. B. Denham. Augusta. Mch. 27 1912.

It is mv oDInlon that the business may be confidently expected to In-
creasestekdIfy fromyear to year, and that in less than five years the
earnings should reach 55,000 per mile. The approximate earnings for the
second week in March show an increase ot more than 2.»/,, over the corres

PRAINGa WSS ho¥ e rdnPENGS UF M UsRUN QAT 2R ERAE ThcC ghoss
earnlngs mayObe confidently expected to exceed LOOO 000 in 1913, If not
In the current venr while on that basis the operating ratio snouia not exceeu
70k and Derhans be as low as 65%. The company has 35 locomotives
but the Increasing business Is already callmg for additional
well as freight cars, of which we own 566 The railway hasi suffeiel con
slderably from the heavy rain-storms which have damaged here and there
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Its new roadbed as well ns Interfered with its traffic, but the next few weeks
will find the road In condition to handle the increased business.

OutstandingBondod Debt alter Issuance of These New General Mortgage Os.

Total. PerMile Op. Road own’d
First mtge. 5% gold bonds due 1900 $5,600,0001 $16,500 $17,900
Mlllcn & Southwestern divisional bonds. 212,000]
Gen. mtge. 8% bonds (now to be issued) 2,000,000 5,700 6,200

The above will then be the only outstanding bonds of the railway except
$149,068 car trust obligations, due monthly from 1912 to 1916, and $200,000
bonds of the Georgia & Florida Terminal Co., due 19.10, upon which the
railway Is guarantor and which arc directly secured on valuable terminal
property in Augusta, Ga., and Valdosta, Ga., but against the Interest on
these guaranteed bonds there is an onset of several thousand dollars received
annually from outside parties for rentals of portions of the terminal property
not required for the railway’s use.

After paying oil all notes and bills payable, about $550,000, the balance
from the proceeds of the bond issue (which will realize about $1,000,000
cash), after providing, say, $50,000 for further current requirements, may be
used for future uses. In addition the railway will then have in its treasury,
free and unencumbered, $640,000 Georgia & Florida Ity. 1st M. 5% gold
bonds. It isexpected that the principal and Interest of car trust obligations
may both be provided for with cash from the sale of the general mort. bonds.

1 have been a witness of the extraordinary development which has taken
place in the Southern States in the past 20 years, but | do not believe there
has ever been a time in this period when the outlook for the future prosperity
of this section was as bright as it Is at the present time. [Middendorf,
W illiams & Co., Daltimore, have also prepared a circular on the outlook of
the road.]—V. 94, p. 911. 826.

Georgia Railway & Electric Co., Atlanta, Ga.— Status
under Lease.— Chas. C. Harrison Jr. & Co., Philadelphia, in
a circular recommending the 8% guaranteed common stock
at a price to yield between 0 and 6>£% (quoted March 1911
129 to 134; March 1912, 163 to 177), says in part:

The company’s property, representing a consolidation of all the street rail-
ways, electric light and power, gas and steam-heating interests of Atlanta
and suburbs, has been leased for 999 years by the Georgia Railway & Rower
Co., which guarantees all the fixed charges [including interest on the bonded
debt of $12,743,000] and dividends on the pref. stock [$2,400,000], and
dividends of 8% (Q.-F. 20) on the common stock [$8,514,600]; the holder
of each $100 common stock received, as additional consideration
for the lease, $125 in Ga. Ry. & Rower Co. 2d pref. stock. The lease pro-
vides that the property must at all times be fully maintained, and safe-
guards generally the stockholders’ interest in every way; the property will
revert to the stockholders upon failure to perform anycovenant of the lease.

The Georgia Ry. & Rower Co. has acquired water power sites in North-
eastern Georgia capable of an ultimate development of over 300,000 h. p.
A large plant at Tallulah Falls of a capaciti/ of about 90,000 h. p., with
transmission lines to Atlanta, is nearly completed, possessing a head of 600
ft., and is expected to be delivering power this fall, while several smaller
plants have been In prolltable operation for some time. The company will
have available for the payments under the lease and for Its own fixed charges
(1) Surplusearnings of the Ga. Ry. & Electric Co., which for 1911 weremore
than double the amount required for the common dividend, and should now
bo largely increased through the substitution for steam-generated power of
hydro-electric power from the Ga. Ry. & Rower Co.’s plants at about two-
thirds of the cost. (2) Earnings from the company’s own operations, par-
ticularly at present Its water-power plants. The Ga. Ry. & Electric Co.
will furnish an immediate market for a large part of the present output of
these plants, and It Is estimated that immediate earnings from this contract
alone will be sufficient to meet the Ga. Ry. & Rower Co.’s bond interest and
taxes and leave a surplus for the stock.

Capitalization of Georgia Railway & Power Co.
Bonded debt, about $10,050,000 ISecond pref. stock $10,000,000
First pref. stock 2,000,000] Common stock 15,000,000

Earnings ofGeorgla Rallway & Electric Co. for Calendar Years.
191 191 1910.

-$4,493, 309 $4,040, 886 Pref. divs 0 000 $120,000

X_$2,151,082 $1,923,255 Com. divs.. (8 %) 08 1168 (6 p1)553449

Int. Charges.. $605.139  $592,564 ISurplus 5,375 $657,242

Gross and Net Iearnlngs Even/ Alternate Year Since . Consolldatlon in 1902
1911. 1907. 1905. 1903

Gross .$4,493,309 $3,673,006 $3,309,341 $2,500,574 $1,802,219

7,824 1,902,864 1,646,059 1,284,542 839,480

a population Increased from 2,216,331 in 1900 to 2,609,101 in
1910, while its taxable property in 1900 was $433,233,691, as against $811,-
171,333 in 1911.— V. 04, p. 982, 559

Georgia Railway & Power Co.—Status.— See Georgia
Ry. & EIl. Co. above.— V. 94, p. 982,911.
Grand Rapids & Indiana Ry.—Earnings.—

CalendarOper. Net (after Other Net.Rev. Total
Year. Revenue. Taxes).Income. RcntsPd. Ileduc.
3 § gt g $

Divs. Bal.,Sur
(114%). or Deficit.
3 $

1911 . 5,031,661 896,113 37,007 215,598 590,720 sur.126,796

1910 5,148,994 706,381 41,396 157,247 682,155 86,805 dcf.178,490

Total deductions as above Include, In addition to fixed charges, a portion
of payments on account of equipment trust obligations amounting to $22,-
906 yearly and $35,984 for additions and betterments in 1911, against
$92,070 In 1910.— V. 92, p. 1431.

Grand Trunk Ry.—Deal Closed.— The formal transfer of
the properties of the River & Rail Coal Co. in Belmont Co.,
Ohio, took place last week. (V. 93, p. 1786).

It is reported that the purchase was made by a syndicate composed of
Canadians Identified with the Grand Trunk and Canadian Pacific and
Toronto capitalists, and that the property will be operated under the old
name; but Its output will be mostly used by the roads named.

Offering.— The company offered in London on April 12 at
£98 10s. per £100 stock an issue of £1,500,000 perpetual 4%
consolidated debenture stock (interest payable Q.-J.), rank-
ing pari passu with 817,971,942 of such stock already listed
on the London Stock Exchange. The proceeds will be ap-
plied to general purposes.

Death of President.— President Charles M. Hays lost his
life in the wreck of the White Star steamship Titanic on
Sunday last.— V. 94, p. 416, 207.

Hannibal & Northern Missouri RR.—Sale.— The property
was sold on April 11 for 82,500 to Henry Funk and associates.

The company Is authorized to build an electric road from Hannibal to
Kirksvillc, about 100 miles. Reorganization is proposed.— V. 93, p. 407.

Houston & Brazos Valley RR.—Bonds Authorized.— The
Texas RR. Commission on April 8 authorized the registra-
tion of 8220,000 bonds on the line from Anchor to Velasco,
20 miles.—V. 85, p. 793.

Indiana Union Traction Co.— Merger Plan.— The new plan
for the merger of the Union Traction Co. of Indiana and
Indiana Union Traction Co., which lias been formulated by
large Western interests in the properties and is also favored by
Eastern interests, is to be voted on at an adjourned annual
meeting on April 25.

The name of the consolidated company will be Union Traction Co. of
Indiana, with $9,000,000 capital stock, consisting of $1,000,000 first pre-
ferred cumulative 5% stock; $3,000,000 second preferred and $5,000,000
common. The present capital stock of Union Traction Co. of Indiana Is
$1,000,000 pref. and $7,500,000 common, and of the Indiana Union Trac-
tion Co. $5,000,000, all common, a total of $13,500,000.
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The second preferred will be preferred to the extent of 6% dividends over
the common anti cumulative from the following dates to the extent of the
rates mentioned: 1% semi-annually (J. &J. 10) in 1913; 1 M% semi-ann.
in 1914 and 1915; 2% semi-ann. in 1916 and Jan. 1917; 2 14% semi-ann. In
July 1017 and Jan. 1918 and 3% semi-ann. in July 1918 and thereafter.

The liens of outstanding bonds will be limited to the properties at present
Fledged, with power to the consolidated company to issue first or other
ens to secure new loans or extend old ones.

Terms of Exchange.

Amount —Receive New Co. Stk.—

Holder of Each $100 Old Stk— Outstanding. 1stPref. 2d Pref.Com.
Union Tract Co. of Ind. pref $1,000,000 $100 .
do d common.. 7,500,000 _ $40 $40
Indlana Union Tracetlon Co., stock. 5,000,000 _ .o $40
— V.94, p.
Kentucky Traction & Terminal Co., Lexington, Ky.—

Listed.— The Phila. Stock Exclninge on April 16 listed the
81,991,000 “first & ref.” 5s. See V. 94, p. 826, 631.

Metropolitan Street Ry., New York.—Distribution by
Mortgage Trustees.— The Guaranty Trust Co. of New York,
as trustee, under the general and collateral trust 5% mort-
gage , announces that, pursuant to a decree of the U. S.
District Court, Southern District of N. Y., made April 11
in the foreclosure suit, it will distribute in cash to the
holders of the bonds 863 75 for each 81,000 principal upon
presentation of the bonds with coupons of Feb. 1 1908 and
all subsequent coupons annexed.

The bondholders’committee (A.J. Hemphill,
Co., depositar%) makes a similar announcement.
V.93, p. 1600.—V. 94 p. 982, 768.

New York Central & Hudson River RR — Offer to Purchase.
—Subscription Rights.— See Rome Watertown & Ogdensburg
RR.—V. 94, p. 1057, 983.

New York Chicago & St.

Operating Net (after Other Interest,
Revenue. Taxes). Income. Rents, &c.

Chairman; Guaranty Trust
Compare explanation,

Louis RR.—Earnings.

Pf.Divs.
(5%).

Com.Divs.
(3%).

Hal.,
Cal. Sur.
Year— $

1911.-.11,258,008 2,850,085 149,834 1,484,850 800 000 420,000 295,068
1910.. -11, 238 877 3, 038 550 280 339 1,459,065 800 000 420 000 639 82
— V. 92, p. 1024.

Omaha & Council Bluffs Ry.
Earnings.— Hayden, Stone & Co., Boston and N. Y., are
placing at par and int. 8190,000 1st consol, (now 1st) M. 5%
gold bonds, dated 1902, due Jan. 1 1928. Authorized,
82.000. 000; outstanding, 81,729,000.

Property leased until 1947 to Omaha & Council Bluffs St. Ry. Co., which
s paying 5% yearly on all its own $9,000,000 capital stock; lease provides
for payment of all operating and fixed charges and a rental of $60,000 per
annum, equal to 4% upon the $1,500,000 pref. stock. Earnings of Omaha

& Bridge Co.—Bonds—

& Council BlulTs Ry. fc Bridge Co. for cal. year 1911: Gross, $501,155-
net (after taxes), $297,847; bond Interest, $83,803; 4% on pref. stock $60 -
000; bal., sur., $154,044. (Compare V. 94, p. 351)7V 93, p. 1387.

Pacific Gas & Electric Co.— New Directors.—

C. O. G. Miller, William G. Ilenshaw and Samuel Insull have been elected
dirgcst?f)rséggo succeed J. C. Love, Cyrus Peirce and John H. Hunt.— V. 94,
p. ,

Pascagoula Northern RR.—Sale.— J. J. Dantzler of Pasca-
goula, W. W. Bowden of New Orleans and L. C. Frye of
Mobile, Ala., have, it is stated, purchased the road for
850.000, subject to two mortgages amounting to 816,000. A
new company is to be formed, called the Pascagoula Moss
Point & Nor. RR., to take over the property.— V. 94, p. 488.

Portland (Ore.) Railway, Light & Power Co.—Bonds
Called— The entire issue of 8500,000 1st M. 20-year 6% gold
bonds dated Feb. 15 1901 have been called for payment at par
and interest at the Equitable Trust Co., N. Y., on May 1.

All the outstanding 83,931,000 1st M. 6% gold bonds of the
Oregon Water Power & Ry., dated July 1 1902, will be called
for payment at 105 and int. on July 2 at the Land Title &
Trust Co., Philadelphia, trustee.

The lastmay be presented for payment anytime prior to July 2, Inwhich
case the Interest will be paid to date of payment.— See V. 94, p. 983, 631.

Republic Railway & Light Co., New York.— Secured Gold
Notes.— White, Weld & Co., N. Y., and Chicago, are placing,
at a price to yield 6%, 82,000,000 secured 5% gold notes,
dated April 1 1912 and due Jan. 1 1916, butredeemable, all
or'part, on 30 days’ notice at 100 and int. Par 81,000 (c).
Interest J. & J. Authorized 85,000,000; outstanding,

82.000.000. Brooklyn Trust Co., trustee.
See map and data on pages 128 and 129 of “EIl. Ry. Section.”
Data furnished by Vice-Prcs. Geo. A. Galliver, April 8 1912.

Organization.— Incorp. in N. J. June 28 1911 and has acquired over
98.4% of the outstanding capital stock of the Mahoning & Shenango Ry. &
Light Co. [That company, in turn, owns practically all of the capital
stocks of each of 26 electric railway, gas and electric light and power com-
panies, embracing 150 miles of local and interurban electric railways and
three electric light and power plants and the Youngstown artificial gas
plant. Serves Youngstown, O.; Sharon and Newcastle, Pa., and the sur-
rounding territory. During 1911 over $565,000 was expended for improve-
ments.] Also has recently purchased the property of the Pennsylvania
Power Co., supplying from its combined steam and hydro-electric generat-

g? plant ( V 94, p 983) electricity for light and pow-er service in and around

llwood City, Pa
Outstanding Stock of Republic Railway & Light Co. (No Bonds Outstanding).
6% cum. pref. stock, par value $5,187,800\M arket value of
Common stock, par value........ 6,204,000/ equity abt..$5,870,000

The Mahoning & Shenango Ry. & Lt. Co. and its subsidiaries have out-
standing $10,138,000 of bonds, on which $514,290 was paid as Interest dur-
ing 1911. The trust agreement will provide that during the life of the notes
neither the Republic nor any of Its subsidiaries shall create any new mort-
?age or lien unless all the obligations Issued thereunder are subjected to the
ien of these notes, or unless such mortgage or lien Is created for refunding
or to represent Inter-company indebtedness.

Note Issue.— These $2,000,000 notes will be secured by: (1) First lien on
new properties (including that of Penn. Power Co.) to cost not less than
$1,570,000, through deposit of all the 1st M. bonds and all the stock of the
companies owning such properties. (2) Deposit of over 98.4% ($10 586 -
950) of the outstanding stock of the Mahoning & Shenango Ry. & Light Co

The proceeds of this $2,000,000 issue may be used, $ for $: (a) $1,570 000
to acquire the entire outstanding securities issued against new properties
(to be deposited with trustee), (ft) For extensions and improvements to
properties of the Mahoning & Shenango Railway & Light Co. and its sub-
sidiaries and to retire $250,000 6% Interest-bearing notes of Mahoning Co.

Of the remaining $3,000,000 notes, there may be sold (1) $1,000,000 to
provide, $ for $, for extensions and improvements or for acquisitions, any
obligations so acquired to be pledged to secure these notes. (2) The last
$2,000,000 to pay for (a) extensions and Improvements when consolidated
net earnings for 12 months are twice all Interest charges, including the
notes outstanding and contemplated to be issued. (6) New properties.
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provided they can be vested in the trustee of these notes without prior lien

and with approval of White. Weld & Co.

Consolidated Income Account of Subsidiary Companies of Republic Railway &
Light Co.— Calendar Years.

1908. 1909. 1910. 1911.
Revenue from all sources $1,776,470 $1,961,906 $2,283,629 $2,395,709
Net income (after taxes) $589,115 $790,412 $901,304 $938,252
Interest 438,840 451,971 508,164 529,290
Balance, surplus......... $151,275 $338,441 $393,139 $408,962

The statement for 1911 here includes $15,000 interest on floating debt,
which will be retired by this issue, and does not include the net earnings
of the Penn. Power Co., which for 1911 were $15,444, all applicable to in-
terest on these notes. Both in 1910 and 1911 the consolidated net earnings,
excluding the Penn. Power Co., were 1H times the total of all Interest
charges, including, with the amounts above shown, $100.000 interest on
these notes. The proposed extensions, betterments and acquisitions
should largely increase net earnings during the next four years. The new
property will Include the Penn. Power Co., an additional power house of
10,000 k.w. initial capacity, a 30-mile transmission line a new car barn
and 13 new cars.

Territory Served.— About 300 sq. miles, embracing important iron and
steel district, with population of 202,917 in 1910 and 123,224 in 1900—
increase 64% . See also V. 94, p. 831, 983.

Rome Watertown & Ogdensburg RR.—o ffer.—

The New York Central & Hudson River RR. has sent out circulars to the
stockholders dated April 10 incorporating its olfer, good for 60 days: (1) to
pay S128 per share in cash and also (2) independently of the first ofler to
give the stockholders the right to subscribe for New York Central 30-year
4% debentures dated Jan. 1 1912 at 92 (a yield of 4.49% ), part of an un-
authorized Issue of $50,000,000 (V. 94, p. 208

It is pointed out that the price oflered,$128 p'er share, will, it re-invested

at 4%, yield $5 12 per annum, or, if re-invested at 4>*% ,will yield $5 76
per annum, as compared with $5, the present annual income under the
lease. Stock is to be delivered and purchase of debentures made at the

office of the fiscal agents of the N. Y. Central company, J. P. Morgan & Co.,
New York. The issuance of the debentures to the extent of $14,223,000
has been authorized by the P. S. Commission to purchase R. W. & O. stock.
The N. Y. Central will pay the tax entitling the holders of the debentures
to exemption from taxes in New York State.

Similar circulars issued by the N. \ . Central containing the offer to pur-
chase within the time named at 180 the $1,103,000 Utica & Black River
RR. stock not owned by the lessee (the R. W. & O.) point out that the
price offered,$180 per share, will, if re-invested at 4%, yield $7 20 per an-
num or,if re-invested at 4J-3%. yield ss 10 per annum compared with $7,
the present annual income under the lease. The amount of the N. Y. Cent,
debentures authorized for the purchase of stock is in this Instance $2,206,000
— V. 94, p. 1058, 280.

Rutland RR.—Equipment Trusts Offered.—E. H. Rollins
& Sons of Boston, New York, Chicago, &c., this week
offered the $500,000 4]4% gold equipment trust certificates
of 1912 as follows:

Dated May 1 1912; interest M. & N. at the Guaranty Trust Co., \
trustee. Denomination $1,000 (c*). Maturity $24,000 May 1 1913 and
534 000 yearly from 1914 to 1927, inclusive. Prices 100.36 for 1913 ma-
turity, 100.67 for 1914 and ranging from 98.39 to 100.14 (interest yield
4.65 to 4.45) for 1927 to 1915 maturities.

The certificates are issued to provide for 90'% of the cash cost of 500 steel
freight box cars, 6 passenger locomotives and 4 steel passenger cars.— V. 94,
p. 1050, 68.

Rutland (Vt.) Railway, Light & Power CO—Earnlngs—

N. Y.

Year ending Gross Net Earns. Interest Balance,

March 31— Earnings.  after Taxes. Charges. Surplus!
191 12 -- $332,013 $158,812 $86,791 $72,021
ioio-ti : 277.535 120,034 81,622 39,012
— V. 94, p.

4,

Louis & San Francisco RR.—Bonds Sold.— Notes
Called.— The company has sold to William Salomon & Co.
of this city and G. H. Walker & Co. of St. Louis $12,300,-
000 New Orleans Texas & Mexico Division 1st os. due
Mch. 1 1940, and has called for payment at par on June 1
the $8,000,000 secured 5% gold notes due Mch. 1 1913,
which are secured by $10,000,000 of the bonds sold.

The same bankers placed the $16,000,000 bonds of the issue previously
sold, viz $11,000,000 5s and $5, 000,000 4 K>s (special French series).

I connection with the calling of the said $8,000,000 St. Louis & San
Francisco RR Co. 5% notes, the following statement is made:

"It is interesting to note that two years ago, when these notes were
issued the gross earnings of the New Orleans Texas & Mexico RR. Co. were
not exceeding $3,700 a mile, while at the present time the property is
earning about $5,200 a mile.

“In consequence of these improved earnings and the future prospects
of this line, the bankers realize that the first mortga%e bonds are a good
investment and their purchase of the same enables the company to pay
of T its notes, thereby liquidating the only large maturing obligation in the
near future.”—-V. 94, p. 912, 488.

St. Louis Southwestern Ry.—Bonds Authorized.— The
stockholders on April 17 authorized a mortgage to secure an
issue of $100,000,000 first terminal and unifying 5% bonds,
of which $7,500,000 have been sold. Compare Y. 94, p. 488,
560.— V. 94, p. 912, 632.

St. Louis Springfield & Peoria RR .— Increase of Stock—
The company on April 16 filed in the office of the Secretary
of State a certificate of increase of capital stock from $6,-
505,000 to $7,850,000.— V. 90, p. 304.

San Antonio Uvalde & Gulf RR.—construction.— An officer
writes under date of April 10:

We have now in operation 121 miles of road from Uvalde, Tex.,
Fowlerton Tex. We have only Issued $1,000 per mile capital stock
have not issued any bonds. We are now building from Fowlerton to San
Antonio and from San Antonio to the Gulf. We do not expect to issue
any bonds until the ro d is completed, although it is Just possible that we

to
and

may issue bonds when the line from Fowlerton to San Antonio is com-
pleted. President, J. E. Franklin; 1st Vicc-Prest. and Gen. Mgr., A. R.
Ponder; 2d Vice-Prest. and Pur. Agt.. M. E. Lemming. Office San

Antonio. Texas.

San Francisco-Oakland Terminal Railways.—under-
lying Bonds Offered.— Smith-Tevis-Hanford Company,
New York, are offering by advertisement on another page,
at 93” and int., yielding about 5% > the unsold portion
of a block of $1,500,000 San Francisco Oakland & San
Jose Consolidated Ry. (“Key Route") general consol. M.
sinking fund 5s, dated 1908 and due May 1938, but re-
deemable on any interest date at 1 0 2 and int. Author-
ized, $7,500,000; reserved to retire underlying bonds,
$4,500,000; outstanding, $3,000,000.

Earnings of Properties Merged into San Fran .-Oakland Terminal Railways.

Gross. Net. Int.Chgs. Surplus.

Year ending Mch. 31 1911 $4,214,788 $1,518,701 $857,828 $660,873

Half-yr. ending Dec.31 1911. 2,462,766 1,045,190 567,178 478,012
Year ending June 30 1912

official estimate.. . 4,900,000 2,090,000 1,135,000 955,000
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Digest of Statement by Pres. 6. A. Heron, San Francisco, Mch. 25 1912.
The San Francisco-Oakland Terminal Railways own and operate about
230 miles of standard-gauge track and 2.7 miles of ferry route, serving
directly a rapidly growing population of over 625,000, including the cities
of San Francisco, Oakland and Berkeley and the towns of Richmond,
Emeryville, Piedmont, San Leandro, San Lorenzo and Haywards. The
lines and property covered by the mortgage of the San Francisco Oakland
& San Jose Consolidated Ry. provides us with an entrance into the city of
San Francisco by means of a pier extending nearly 3 miles into the bay,
and five high-speed passenger ferry boats (which cost $1,200,000) giving
fast ferry service to the foot of Market St. in said city. The lines covered
by the mortgage also extend over the populous districts of Oakland, Berke-
ley, Piedmont, Claremont and other thriving cities of Alameda and Contra
Costa counties, and arc of present standard construction and equipment.

The cost of reproducing the operating property covered by the mortgage
has been estimated at $5,786,400 and the real estate and rights of way at
$10,572,450; subsequent expenditures on the property have exceeded
$500,000, so that the total value of the property covered by the mortgage
is approximately $17,000,000, all covered by these bonds, subject only to
$1,500,000underlyingbonds, to retire which all the remaining bonds of this
issue are reserved. The company owns, along with the railway, rights
of way and real estate, 103 passenger coaches, 16 construction cars, 5 mod-
ern ferry boats. 14 waiting rooms and miscellaneous buildings and a power
station generating 10,025 h.p. The franchises run till 1951 to 1960 and
permit the transportation of express and freight through the streets of
Oakland. The sinking fund, commencing in 1915, will retire before ma-
turity $4,345,000 bonds.

From 1900 to 1910 the city of Oakland Increased in population from
66,960 to 150,174, or 124.3%, and the city of Berkeley Increased 206%;
while the town of Richmond sprang from nothing to 10,000, due principally
to the fact that the refineries of the Standard Oil Co., the shops of the Atch.
Top. & S. Fe Ry. and the Pacific Coast shops of the Pullman Co. have been
located there.

Merger.— S.B. Wakefield & Co.,
basis of merger as follows:
Capitalization and Bonded Debt Before and After Merger.

Oakl.Tr.Co. S.F.0.&S.J. E.Sh.&Sub. Calif.Ry. New Co.
810,875,000 $2,750,000 $1,000,000 $500,000 $15,125,000

San Francisco, report the

Common stock .

Pref. stk. ("A”) '7,050.000 5,000,000 12,050,000
a0t (w8 1,000,000
Total bonds <ut. 12,000,000 7,500,000 750,000 20,250,000

The total class A pref stock of the merger company is the same in'amount
as the combined total Issue of pref. stock of the Oakland Trac. Co. and the
San Fran. Oakland €N San Jose Consol. Ry., but it has been made pref. both
as to dividends and assets. The new corporatlon .assumes the total ($20,-
250,000) bonded debt of the several merged companies.

The total issue of the new common stock Is the same as the combined total
issue of the common stock of the four merged companies; $1,000,000 class
B pref. stock was Issued to the stockholders or the East Shore & Suburban
Ry., that company having no pref. stock issue, ‘rills additional stock
(51,000,000 B pref.) isollset by the addition of the physical properties of the
San Jose Short Line and the Sacramento Short Line and the dock property
known as the Key Route Basin, which have been purchased by the new
corporation and are included in itsassets. Additional properties have recently
been appraised at between $7,000,000 and $8,000,000.— V. 94, p. 912.

San Jose (Cal.) Terminal (Electric) Ry. Bonds, cfee—
This company, incorp. in California Sept. 3 1911, has filed a
mortgage to the Garden City Bank & Trust Co. of San Jose,
as trustee, to secure $1,000,000 5% bonds dated Mch. 16 1912.

The road is to be operated with electricity; construction has begun.
Bonds due March 16 1932, but callable on or after March 16 1017 at 105.
Par $1,000. Int. M. & S. at office of trustee. Stock $1,500,000 common
s(ock and $1,000,000 7% non-cum. pref. Par $1. Only the $1,500,000
common is out Pres Hugh Carter; Sec., M. J. Gardner, San Jose. See
also V. 94,

Seattle E|EC'[I’IC Co.—Engraved Bonds Ready.— The Old
Colony Trust Co., Boston, announces by advertisement
on another page to the holders of interim certificates for
Seattle-Everett 1st M. 5% gold bonds that the permanent
bonds are ready for delivery upon surrender of interim
certificates issued under agreement dated May 1 1911.
Compare V. 92, p. 1244.— V. 94, p. 124.

Shamokin Sunbury & Lewisburg RR.—Payment of
Bonds—Extension.— The $1,000,000 1st M. 5s will be paid
at maturity, May 1, at the office of Drexel & Co., Phila.

The bankers offer holders of bonds the opportunity to extend them at the
rate of 4% per annum until July 1 1925, the extended bonds to be guaran-
teed, principal and interest, by Reading Co. — V. 51, p. 21.

Sherbrooke (Qus.) Railway & Power Co.—Ronds.— There
were recently offered in London, at £90 per $500 bond,
$300,000 5% cons. 1st M. 30-yr. sinking fund gold bonds
(V. 91, p. 95).— V. 93, p. 590.

Tennessee Railway Light & Power Co.
tric Enterprise— Oversubscribed.—The
have been subscribed three times over,
first mortgage 50-year 5% gold bonds of Tennessee Power
Co. (of Tenn.), to bear interest from May 1 1912, and $3,-
750,000 6% pref. stock (cum. from June 1 1912), and $7,500,-
000 common stock of Tenn. Railway, Light & Power Co.
(probably of Maine), on the basis of $1,450 (and int. if any)
for each block of $1,000 bond and $500 pref. stock and $1,000
common stock. The prospectus, dated April 3 1912,shows;

Securities to Be Outstanding.

(1) Tennessee Rallway nght & PowerhCo (probably of Maine)—
Pr t
?olde%ro#gh thls subscrlﬁtﬁornalégr $r1t°§’ aaghare :$3,750,000
ssued | ies ui
(of WhICR $3 gOB’OOO will rgchEO no lelqdends

-New Hydro-Elec-
following securities
namely: $7,500,000

till after Dec. 1 1912)-rwrmmmemomemes oo 500,000— $10,250,000
Common stock; tolal authorlzed (par $100 a share) .-$20,000,000
(2)_Tennessee Power C (of Tennessee)—
Common stock, $20, 00 ,000, aII (except quallfymg shares of .
directors) will be owned by'T Ry
First M. 50-yr. 5% gold bonds dated May l 1912 Total
auth. Issue, $50,000,000; $7,500‘000 now subscribed; re-

mainder reserved for future extensions, acquisitions and Im-
provements under conservative restrictions. Bankers Trust
Co., New York, trustee. Guaranteed as to prin. & int. by
Tennessee Ry., Light & Power Co. $7,500,000
[The 5% interim receipts Issuable to subscribers are convertible into bonds
on May 1 1915, with option to Tenn. Power Co. from May | 1913 to May 1
1915 to deliver either permanent bonds or pay such holder in cash 90 %
and Interest, but if cash is olfered, the receipt-holders may have their
bonds for Investment on agreeing not to sell within ayear at less than 96.J
Securities Which Will De Owned by Tennessee Railway, Light & Power Co.
All the $20,000,000 capital stock of Tenn. Power Co. (exceptdirectors’shs.)
A large majority and probably all of the $4,000,000 common stock of the
Nashville Railway & Light Co. (see V. 94, p. 827).
All the bonds and stock of Cleveland (Tenn.) Electric Light Co.
A large majority and probably all of (a) the $2,000,000 pref. stock and (ft)
the $3,000,000 common stock of the Chattanooga Ry. & Light Co.
An estimated working capital of $882,000.
Property of Tennessee Power Company.
The Tennessee Power Co. wjli own free of all encumbrance (other than its
1st M. bonds): (a) The hydro-electric development on the Ocoee River at
Parksvllle, Tenn., completed within the last 60 days; installed capacity,
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Dam, of solid concrete; power house,
briclc and steel, all of best type. (6) Transmission lines now In operation
from Parksvllle. via Cleveland to Chattanooga; from Cleveland to Knox-
ville, Tecnn., now nearly completed; from Cleveland to Georgia State line
(continuing under another ownership to Home, Ga.;) total, 148 miles,
(c) The Great Falls power and reservoir at the junction of the Caney Fork
and Collins Rivers, near Hock Island, Tcnn., which is capable of develop-
ment for a total installed capacity of 80,000 h.p., and generally regarded
as one of the finest water-power sites In Tennessee. (d) Two additional
power sites on the Ocoee River; the second site being capable of develop-
ment for an Installed capacity of 10,000 h.p., and a third for an Installed
capacity of 30,000 h.p. (c) * And the company will have in Its treasury
52,478,000, which It Is proposed to use for new construction and other
corporate purposes. A large part of the above-mentioned properties will
be acquired by purchase from the Eastern Tennessee Power Co.

The following construction work will be undertaken Immediately by
the company: An addition to the first development now in operation on
the Ocoee River of 15,000 h.p. generating capacity; a hydro-electric plant
of 10,000 h.p. generating capacity, operating under a head of 250 ft., at
the second site on the Ocoee River; additional transmission lines from
Parksvllle, by way of Great Falls, to Nashville, Tenn., and from Nashville
through the surrounding country, to reach the various power users, In-
cluding the large power required in the phosphate beds, will be constructed
and equlpped .

Tennessee Power Co. will own: (1) Transmission lines now in opera-
tlon and under construction, 148 miles; to be constructed Immediately,
272 miles; total, 420 miles. (2) W ater powers; Present Installed capacity,
20.000 h p , Installed capacity to be Immediately added, 31,000 h.p.; unde-
veloped. capable of an Installed 110,000 h.p; grand total, 161,000 h.p.

Out of the $20,000,000 fully Issued common stock of the Tennessee Ry.,
Tdght & Power Co., $2,000,000 par value will be available for the further
development of the enterprise. All of the new securities, which will be
outstanding as above outlined, will be Issued by the companies In return
for the conveyance to them of the securities, properties and cash, which
they arc to own as above set forth. After providing the bonds and stocks
now subscribed and after acquiring the properties and securities to be con-
veyed to the Tennessee Power Co. and ‘rennessee Ry., Lt. & Pow. Co., there
will remain In the hands of the organizers $6,900,000 of common stock In
consideration of their services In assembling and purchasing these prop-
erties, in securing options and contracts and for turning over at cost valu-
able water power and other properties.

€ Tennessee Power Co., In addition to a large market of Its own, will
have profitable contracts for the furnishing of current to the following com-
panies, serving a total population of about 294,000, viz.: Chattanooga Ry.
& Light Co.: Cleveland (Tenn.) Electric Lt. Co., Knoxville Railway & Light
Co., Nashville Railway & Light Co., and Georgia Power Co. (V.93, p. 1194),
the last named serving at Rome, Ga., and its immediate vicinity a popula-
tion of approximately 18,000.
Present Earnings Sufficient to Meet Bond Interest and Preferred Dividend.

The earnings from the present developed and operating water power of
the Tennessee Power Co. and the applicable earnings accruing to the hold-
ing company from securities It will own are at present at a rate sufficient
to pay the Interest on the $7,500,000 bonds of the Tennessee Power Co. also
dividends on the $10,250,000 prof, stock of ‘I'enn. Ry., Light & Power Co.
of which $3,500,000 will receive no dividend till after Dec. 1 1912.

The Income should rapidly Increase from the development of Its water
powers and from the anticipated rapid increase In net earnings of the utility
companies which will be controlled In the active and growing cities of Nash-
ville and Chattanooga and smaller communities. With the development
of Great Falls to an ultimate Installed capacity of 80,000 h. p. and the ex-
tension of the transmission lines to Louisville, Cincinnati, Evansville, Cov-
ington, Newport an 1the Intermediate towns, large additional surplus earn-
ings are anticipated for the common stock.

[Subscriptions for the aforesaid securities were received by H. M. Byllesby
A Co., Chicago: E. W. Clark & Co., Phlla.; William P. lionbriglu & Co.,
N. Y. and London, and llodcnpyl, Hardy & Co., New York.] Compare
V. 92, p. 883.

Toledo Railways &Light CO0.— M ceting Again Postponed —

The joint meeting of the bondholders’ and stockholders' protective com-
mittee for the consideration of reorganization plans has been again post-
poned for a week, to April 24. See V. 94, p. 1058,913.

Toronto Hamilton & Buffalo Ry.—Earnings.

20.000 h. p., now In operation.

Calendar Gross Net (after Other Charges, Balance

Year— Revenue. Taxes). Income. &c. Surplus.
1911 ..$1,256,012 $523,224 $46,334 $269,450 $300,108
1910 1,145,769 509,784 42,869 292,297 260,356
— V. 92. 1110.

Union Traction Co. of Indiana.— Merger Plan.— See Indi-
ana Union Traction Co. above.— V. 94, p. 769.

Utica & Black River RR.— o ffer.— See Rome Watertown
& Ogdensburg HR. above.— V. 94, p. 769.

Vallejo & Northern RR.—Bonds, &c.— This company,
which in June 1910 increased its capital stock from §2,500,000,
has given formal notice of an increase in its bonded debt
from 82,500,000 to 810,000,000 by the making of a new
mortgage for 810,000,000 5% bonds, with a view to building
a line from Vallejo to Sacramento. The PresidentisT. T. C.
Gregory, San Francisco.

Wabash RR.— Deposits— It was announced this week
that about 814,000,000 of the first and refunding extensions
4s had been deposited with the Equitable Trust Co., depos-
itary for the Pierce protective committee. The time to
make deposits expired April 15.— V. 94, p. 1058, 984.

Westchester Street Ry., New York.—pecision.— The Court
of Appeals on March 13 affirmed the decision of Justice Coch-
rane in the Supreme Court, which sustained the order of the
P. S. Commission requiring the company to carry passengers
between White Plains and Mamaroneck for a single 5-eent
instead of a 10-cent fare.— V. 93, p. 1536.

West End Street Ry., Boston.—Bonds Offered.— Perry,
Coffin & Burr, Boston, are offering at 104.45, yielding
4.15%, 8754,000 coupon 4)4% (plain) bonds of 1910, due

July 11930, making §1,604,000 of that maturity outstanding.
Roail leased to the Boston Elevated until 1922, forming 407 of the latter's
480 miles of railway; rental pays all Interest and rentals, 8% on pref. shares
and 7% on common. Act of 1911 provides for the merger of the companies.
The West End s debenture bonds, Including the present Issue, amount to
$18,271,000; no mortgage debt. Its pref. stock and common stock now
have a total market value of about $34,259,000.— V. 94, p. 1058, 561.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Allis-Chalmers Co.— Application to List— Application has
been made to the New York Stock Exchange to list §11,-
148,000 Central Trust Co. certificates of deposit for first
mortgage 5% bonds.—V. 94, p. 1058, 913.

Amalgamated Copper Co.— on 4% Basis.—A quarterly
dividend of 1% has been declared on the §153,887,900 stock,
payable May 27 to holders of record April 27, comparing with

50c. per share ()4 of 1%) from Feb. 1908 to Feb. 1912.
This increases the yearly rate from 2 to 4%.
Previous D|V|dend liecord (Per Cent).
DIVIDENDS.] '00. '01. '02. '03 '05. '06. '07. '08 to 'Il. 1012.
Per cent ... J8 TV, 2X 2 2 4 n 7 72 yearly. Fcb, X
— V. 94. p. 838. 418 .
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American Agricultural Chemical Co.—Listed —The New
York Stock Exchange has listed §6,119,000 additional pre-
ferred stock, making the total amount authorized to be
listed 827,053,700, including amount reserved to retire
convertible bonds.

Of the stock just listed. $6,000,000 was recently olTercd to stockholders
at par (V. 94, p. 632) and $119 000 was Issued in exchange for 476 shares
of the capltal stock of the Paimctto Phosphate Co. In addition to the
$308,100 s_tock pre_viou.sly owned (V. 94, p. 209).— V. 94, p. 913, 632.

American District Telegraph Co. of New Jersey.—Earn-

ings— Lease.—

Calendar Gross Operating Net Dividends Balance,

Year— Earnings. Expenses. Earnings. Paid. Surplus.
1911- .$2,162,784 $1,369,857 $792,927 $398,552 $394,375
1910 - -----  3.894,578 3,090,832 803,746 398,549 405,197

The report states that the decrease In earnings and expenses during 1911
(which are about the same) arc due chiefly to the lease of the messenger
business to the Western Union Telegraph Co. as of Jan. 11911 for an annual
rental In monthly Installments based on the former operating returns, such
rental payments being subleet to Increase dependent upon the growth of
the messenger business.— V. 92, p. 1029.

American Laundry Machinery Co., Cincinnati, Ohio.— First
Common Dividend.— An initial dividend of 1% has been de-
clared on the 85,544,522 common stock, payable June 1.—
V. 89, p. 1282.

American Rolling Mill Co., Middletown, O. (Sole Producer
of American Ingot Iron).— Note Offering.— A. G. Becker &
Co., Chicago, having sold the major portion of the issue, are
offering at par and int., by advertisement on another page,
the remainder of the §1,500,000 5% gold notes dated Mch. 15
1912 and due in 1914 and 1915, but callable at 101, fully
described last week, p. 1058.

Bethlehem Steel Corporation.— sale of §450,000 Debentures
by Subsidiary.— See Harlan & Hollingsworth Corp. below.
—V. 94, p. 980.

California-Oregon Power CO.— Details of Securities— The
company, incorporated in California on Dec. 15 1911, has
made a mortgage to the Mercantile Trust Co. of San Fran-
cisco, as trustee, to secure an authorized issue of 810,000,000
40-year 5% “first and refunding” gold bonds dated Jan. 1
1912, which are subject to call on any interest day (Jan. 1
or July 1) at 105; present issue §5,600,000.

The bonds have a sinking fund which will “cover 75% of the issue at
maturity. Interest is payable J. & .1., at office of trustee; provision will
also be made to pay coupons In New York. Denom. $1,000 each. Company
Is a consolidation of the Siskiyou Electric Light & Power Co., Rogue Riv.
Electric Co., Klamath Power Co. and smaller concerns, and is engaged In
electric power and lighting and supplying water to cities and towns. No
prior liens, we arc Informed, arc to remain outstanding; all bonds of the old
companies to be retired. Capital stock authorized, $10,000,000, all of one
class. President, Jesse W. Churchill; Secretary, Alex J. Rosborough;
Tieas., J. P. Churchlll Office, 502 California St., San Francisco. Cal.
Compare V. 94

Castle Valley Coal Co., Salt Lake City.—sale of control.—
See U. S. Smelting, Refm & Min. Co. below.— V. 90, p. 112.

Castle Valley Coal Co.. Salt Lake City.—Sale of ControI—See u. s
Smelting, Refining & Mlnlng Co. below.—V. 90, p.

Cedar Rapids (la.) Gas Light Co-go ceni Rate Held
Valid.— The United States Supreme Court on March 11 Held
valid the ordinance fixing the gas rate at 90 cents from Jan. 1
1907. Compare V. 89, p. 1485; V. 88, p. 1315.— V. 91, p. 1330.

Central Fuel Qil Co. (of Delaware).—Receivership.— The
U. S. District Court at Muskogee, Okla., on April 15, on
application of the Bankers Trust Co. of N. Y., mortgage
trustee, appointed J. A. Veasey of Bartlesville, D. F. Con-
nolly of Tulsa and Frank Frantz of Muskogee, receivers.—
V. 94, p. 914, 489.

Central New York Gas & Electric Co., N. Y.—Notes
Offered.— Daniel B. Ely & Co., New York; Clarence E.
Thompson & Sons, New Haven, and H. L. Nason & Co.,
Boston, are offering at 99 and int. all of the §150,000 5-year

6% gold convertible mtge. notes.

Total autli., $150,000; all Issued In 1911 In part payment for the property
Dated March 15 1911 and due April 1 1916, but callable, all or any part, on
any Int. date at par and Int. on 30 days’ notice. Par $1,000c*. P. & i.
‘A’ & O.) payable at Columbia Tr. Co., N. Y., trustee. Convertible by
holder on and after Oct. 1 1915 Into 1st M. bonds of 1911 on basis of 85%
of par value for par In bonds, provided the net Income for 12 mos. shall,
after paying taxes and rentals, be twice the 1st M. Interest charge, Includ-
ing bonds then to be Issued.

Present capitalization: 1st M. 5% bonds, $650,000; notes due April 1916
(this Issue), $150,000; pref stock (non-voting), $250,000; common stock
(In_voting trust), $200

For year ending Mch. 31 1912 operating revenue was $258,148; op. exp.,
taxes and rents (excl. of $10,800 for deprcc’n), $175,288; net 82,860;
other Income, $821: net for Interest, &c.. $83,681.

Supplies all the electricity for light and power in Geneva. Seneca Falls.
Newark, Lyons, Palmyra, Clyde, Waterloo and Phelps; all the gas used in
Newark, Lyons and Palmyra, and steam heating in Geneva and Newark.
Population served. 41,000. See V. 92, p. 1313.

(The) City Water Power Co. of Austin, TeXx.—Bonds
Offered.— Lawrence Barnum & Co., N. Y., Phila. and Wash.,
are offering at 97)4 and int., yielding over 5)4% income, the
unsold portion of §750,000 1st M. 5% sinking fund gold
bonds, dated April 1 1912 and due April 1 1939. Par §500
and 81,000 (c). Int. A. & O. at New York Trust Co., New

York City, trustee. A circular says:

Principal and Interest payable by the trustee out of the funds received
semi-annually from the city of Austin, the final owner of the plant. The
bonds will be drawn by lot each year at 102 'A In semi-annual Installments
beginning with $7,500 in Oct. 1913. and increasing about $500 or $1,000 a
year to $24,500, the final amount April 1938

Under ordinance passed by City Council and ratified by popular vote, an
agreement was authorized dated Sept. 22 1911, under which the entire
property of this company [Incorporated In Connecticut April 2 1912 with
$200,000 of autli. capital stock] will he owned by the city upon payment
to the trustee of $64,800 per annum for 25 years, which sum will pay the
Interest and redeem the princlpal of these bonds. This payment Is derived
from the gross Income of the City’s water, light and power department, and
the city Is required to maintain water, light and power rates sufficient to
pay the installments as they mature.

Gross Income and Net Earnings from City's Water, Light & Poxcer Department.

1911. 1910. 1909. 1908.
Gross earnings... wn$251,369 $239,818 $236,257 $210,156
Net earnings, after oper exp 134,053 118,237 130,155 88,597

The water, light and power system of Austin is now operated with a
steam plant, producing only 4,680,000 k. w. hours per annum at an average
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annual cost of §110,000. The power plant constructed by the City Water
Power Co should generate a minimum of 12,000,000 k. w. hours perannum
and elTect a saving of §57,000 per annum.

Upon completion of the development about Jan. 1913 the operatlon of the
plant Is to be turned over to the city, which is held responsible for all main-
tenance except the dam and the outside structure of the power house. The
company deposits with the trustee $50,000 available to cover any contin-
gency The present requirement is 5,500,000 k. w. hours per annum.
Based'on the lowest ilow in ten years, the power plant will produce 12,000,-
000 k. w. hours per annum, leaving 6,500,000 k. w. hours per annum tor
sale at about 1Ho. per k. w., which will assure a large net income to the
city until its own reciuircments Increase. The plant should also produce
4 000,000 k. w. hours per annum secondary power, available during ten
months of the year. The company guarantees a minimum of 600,000 k. w
hours per month.

Chicago & Duluth Transporattion Co.—Receivership.—
Judge Landis in the U. S. District Court at Chicago on
April 19 appointed Captain Denis Sullivan of D. Sullivan
& Co., vessel agents, receiver on application of creditors.

The pressing liabilities are said to amount to $160,000, Including 6 mos *
ntcrest on the $275,000 5% bonds.—V. 93, p. 48.

Chicago (Bell) Telephone Co.—Bonds.— Lee, Higginson &

Co., N. Y., Boston and Chicago; Harris, Forbes & Co., N. Y.,
offered on April 11 at 102% and int. (not 102), and have
wholly sold, $14,000,000 1st M. 5% gold bonds of 1908.

The offering was a success; syndicate has been dissolved.
Extracts from Letter of President B i. Sunny, Chicago, April 10 1912.

f the authorized Issue of $50,000,0 bonds, there aré now outstanding,
including this Issue, $19,000,000. The proceeds of the sale of the bonds
sold at this time will be used for paying the floating debt incurred in ex-
tending the business, completing the new general office building now under
construction and for additional property to be acquired in the development
of the business. The $31,000,000 escrow bonds may be Issued for 75%
of the actual cash cost of extensions and Improvements, but under no con-
ditions to exceed $5,000,000 per annum.

Growth

of Business— Total No. of Exchange Telephones, &c.

No. teleph’s. Miles wire Gross earns No. teleph’s. MileswireGross earns.
1911 .335,652 807,570 $12,678,3911908.. .170,834 358,986 $7,907,568
1910 ..300,618 668,733 11,331,1531903...101,187 231,198 5.534,590
1909 262,359 626,438 9,907,450 1900 36,414 110,605 3.129,238

See also V. 87, p. 1665; V. 94, p. 555, 1059.

Cleveland Electric Illuminating Co.—Sale of Control.—

Offer.— President Parmelee in a letter to stockholders says:

In connection with ex-Gov. Herrick and certain other large shareholders,
I have succeeded In obtaining an offer from Mr. Harrison Williams to pur-
chase at $130 per share and accrued dividends not less than 80% of the com-
mon stock. Owners of a majority of this stock have accepted the offer
upon the express understanding that the same offer shall be made to all
common shareholders alike. Mr. Williams"' offer has been under advise
ment by the majority shareholders for a considerable time and they are
satisfied that the terms proposed are the best obtainableand that a sale Is
advantageous to the shareholders.

If you assent to the purchase agreement, will you please execute and de-
posit the same with the Guaranty Trust Co., N. Y., or you may send It to
Mr. Williams, 60 Broadway, who will make the deposit for you. The mat-
ter should receive your prompt attention, as the opportunity for participat-
ing In the sale will remain open only for a limited period.— V. 94, p. 354, 281.

Consolidated Gas, Electric Light & Power Co.—Redemp-
tion of Notes.—The company was on April 15to redeem by lot
a block of $500,000 (total issue of $4,000,000) 3-year 5%
collateral trust gold notes due July 1 1913, at par and accrued
interest, namely 101.458-, making, with the $500,000 called
for payment on April 1, a total of $1,000,000 of the issue
retired. Compare V. 94, p. 633, 701, 985.

Consolidated Ice & Power Uo. of Valdosta, Ga.—Sale.—
The property had been sold to the Municipal Service Co. of
Phila., H. C. Hartman, Prest., for a sum stated as $300,000.

Corporation of United Cigar Stores, New York.—Sale of
Stock.— S. M. Stroock, counsel for the company, says:

President George J. Whelan has effected the purchase of a large amount
of the stock, including all of the shares owned by such of the large holders
of the American Tobacco Co. stock as were individual defendants in the suit
brought by the Government, with the exception of such of the shares as had
already been sold by them. The purchase also includes shares held by
other large holders of American Tobacco Co. stock who were not defendants
in the suit All of the 29 defendants have now disposed of all shares of
stock owned by them, and_in addition a large amount of stock received by
other holders of American Tobacco Co. stock upon the distribution made in
accordance with the decree, has been disposed of by them by sales In the
onen market or otherwise, so that neither the American Tobacco Co., any
of Its subsidiaries, any of the corporations or Individuals which were de-
fendants in the suit, or any of the companies organized pursuant to the
decree, own any stock of the Corp. of United Cigar Stores.— V.|93, p. 1108_

Empire District Electric Co.—Sale of Bonds.— Henry L.
Doherty & Co. have sold $1,500,000 40-year 5% 1st M. bonds
to London bankers, the proceeds to be used to retire $500,000
6% notes due May 1, to retire floating debt and increase
working capital.— V. 94, p. 564.

Feather River Power & Irrigation Co., San Fran.—New
Enterprise.—This company, incorp. in Cal. April 4 1912,
with $10,000,000 auth. stock, has filed a mortgage to the
Merc. Tr. Co. of San Fran., as trustee, to secure an issue of
$10,000,000 40-year 5% bonds.

Backed, It Is said, by W. P. Ilammon of San. Fran., the company pro-
poses to build a power plant In the Feather River Canyon and to Irrigate
land In Butte and Plumas counties. S. A. Moss Is President and A. X
Boynton, Secretary. See Oro Water, Lt. & Pow. Co. below.

Gottlieb-Bauernschmidt-Strauss Brewing Co.— Change in
Control.— Payment, it is stated, was made on April 15 at the
Fidelity Trust Co., Baltimore, for the majority stock which
accepted the recent offer, insuring a new management.
The “Baltimore “Sun” recently said:

It is said that practically all the large holders of stock and income bonds
are co-operating in the effort to get Influential outside Interests, who have
expressed a willingness to enter the company conditionally, to come in.
Practically all of these have given the required options on at least half of
their holdings [at $3 a share for the stock and $10 for the Income bonds.—
Ed.].— V. 93, p. 668.

Guggenheim Exploration Co., New York.—Change in Par
Value.— The shareholders on April 17 approved the change
in the number of shares of capital stock from 220,000 to
880,000 and the par value from $100 to $25 per share. Com-
pare V. 94, p. 1059, 696.

Harlan & Hollingsworth Corporation, Wilmington, Del.—
Bonds.— Elkins, Krumbhaar & Morris, Philadelphia, pur-
chased last week, and have entirely sold at 100 and int., the
total auth. issue of $450,000 6% serial gold debenture bonds
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of this subsidiary of the Bethlehem Steel Corporation (V. 94,
p. 980). Dated April 1 1912 and due $90,000 each Jan. 1
from 1914 to 1918, but callable, all or part, at par on any int.
date on 60 days’ notice. Int. J. & J. Trustee, Commercial
Trust Co. of Philadelphia.

Data from Letter of PreS|dent Wm. 0. Coxc, Wllmlngton Aprll 1 1912.

Owns at Wilmington, Del., shipbuilding and carbui d|ng plant, a large
dry dock and extensive bmler shops, Including 43 H acres of |mproved land
and 17 acres of unimproved. During last 7 years has expended upon the
plant (chiefly from net earnings) about $1,250,000; will now complete Its
plan of extension and Improvements. About $250,000 will bo expended
m replacing two old car shops, Increasing the annual output of passenger
cars to about 340. Total net profits past 7 years, $928,854, the gross earn-
ings being about 40% each from the shipbuilding and carbuilding and 20%
from making boilers and repairs. A contract just closed for two large
Sound passenger steamers will keep the ship department well occupied for
12 or 13 months.

Should the company mortgage any of the properties now owned,
bonds will Immediately become due and payable.

Balance sheet Dec. 31 1911 shows: Capital assets,
assets, $1,000,549 (materials, supplies, &e., $549,990; accts.
192; cash, $91,343; iniscell., $9,015); deferred charges,
255,484. Offsets: Capital stock outstanding [all owned by Beth. Steel
Corp.— Ed.], $1,410,000; current liabilities, $197,111; reserves, $523,493
(for depreciation, $521,379); surplus, $1,124,879 (as at Jan. t 1905, $481,-
025-Jan. 1 1905 to Dec. 31 1910, $433,406; net Income year 1911, $210,448).
—V. 85, p, 724,

Hawaiian Commercial & Sugar Co.-

these

$2,240,019; current
rceclv., $350,-

$14,925; total, $3,-

Report— For year:

Calendar Net Profits Other Net Total Net D|V|d9“d5 Balance,
Year— on Sugar. Profits. Profits. us.

1911 .$1,776,701 $87,731 $1,864,432 Sl 600 000 fZg 82

1910 ©072,226,742 34,265 261,007 1,600,000

—V. 92, p. 1113

Internatlonal Cotton Mills Corporation.- -No Dividends at
Present.— The directors on April 13 decided to defer pay-
ment of dividends on the $5,748,125 7% cumulative pre-
ferred stock. In Jan. and Oct. last quarterly payments
were 1% each. An official statement says:

Notwithstanding the world-wide depressed conditions in the cotton goods
ndustry during the past year (1911), this company paid dividends on Its
preferred stock, and, notwithstanding the fact, however, that for the past
quarter of the present year the business of the corporation showed marked
improvement, it was thought advisable to defer action for the present on
the current quarterly dividend on the preferred stock of this company,
owing to the desire of the management to maintain its cash resources,
to enable It to better handle the largely increased business of the corpora-
tion and to assist in providing for the extensive improvements made In tho
plant of certain mills of the corporation.— V. 94, p. 564, 211.

International Motor Co., New York.—pref. Stock— Acqui-
sition.— Edward B. Smith & Co., Phila. and New York, are
offering at a price to yield over 7%, cumulative pref. 7%
stock (stock trust certificates). Authorized, $4,000,000;
issued, $3,600,000. Dividends Q.-J. 15. Followed by
$5,628,125 common stock.

Information Furnished by Pres. C. P. Coleman. March|18 1912.

The company has recently”acquired the entire Interest of the Ilewltt
Motor Co., manufacturing the Hewitt truck, which was one of the earliest
of the American trucks to be placed on the market. The Hewitt shops
are located in a new lire-proof factory building at 64th St. and West End
Avc N Y City. There are now about 300 of these trucks In service, the
10-ton trucks being particularly noticeable In N Y. City, where many of
them are operated with great success in the coal trade— 17 by onecompany.
Hewitt trucks are also owned by some of the largest brewers, etc.

The Mack Company at Its plant in Allentown, Pa., is now making at the
rate of more than 1,500 trucks per annum. The Sailrer plant at Plain-
Held N J is in full operation, manufacturing at the rate of between 300
and 400 trucks a year, and an increased output is now being planned. The
International Motor Co. is providing for an output during the coming fiscal
year of over 2,000 trucks. Sales during the three months ended Feb. 29
1912 were more than 50% in excess of those for a similar period in the
preceding year, and the number of orders for trucks closed In February
1912 was one-third more than in any previous month during the life of
the three companies and live times the number of trucks sold In Feb. 1911.

In addition to the directors already announced d[v 93, p. 1194], the fol-
lowing will shortly become members of the board: Edmund C. Converse
(President Bankers Trust Co., director U. S. Steel Corp.), who has also
consented to become Chairman of the board, and Ambrose Monell, President
International Nickel Co.

here arc no liens ahead of the pref. stock except $68,000 bonds and
mortgages of two of the subsidiary companies, for which provision has been
made. See further particulars, V. 93, p. 1194, 1389.

Kinloch Long Distance Telephone Co. of Missouri.—Earns.

Calendar

Gross Net (after Bond Deprec'n Mtscell. Balance,

Year.— Earnings. Taxes, &c.). Interest. Heserve. [lleserves. Surplus

1911 $1,448,273 $739,731 $271,887 $180,000 $8,400 $279,444
1910 1,410,784 710,534 263,021 180,000 8,400 259,113

Dividends at the present rate of 6% per annum on the $2,800,000 capital
stock outstandin%_call for $108,000 yearly. Authorized issue of 1st M. os,
$5,000,000, of which $2,549,000 is outstanding, $798,000 in treasury and
$1,653,000 reserved for extensions under restrictions.—V. 0-, p. 1--10.

Lehigh Coal & Navigation Co.— Neio President Pro-Tem .—
Lewis A. Riley, one of the voting trustees and Chairman Of
the Executive Committee, has been elected President pro tern
pending the selection of u successor to the lute licsident
W. A. Lathrop.— V. 94, p. 1052, 986.

Madison Square Garden, New York City — Liquidation.—
The shareholders received on April 15 a payment of $00 a

Title'to the property passed on Feb. 14 1912 to the "F. & D. Co.,
had agreed to pay $3,500,000 therefor.
by the purchaser, the first mortgage for $2,300,000 for 3ycarsat5% to
tho Title Insurance Co. of N. Y.» which, it was said, would tiansfcr it
to the N. Y. Lite Ins. Co.; the 2d mtge. for $050,000 to Thomas W. Joyce
of Brooklyn. The company Isa N. Y. corporation; auth. stock, $1,200,000,
Issued, $650,000. G. Louis Bolssevain Is President; Geo. C Comslock
V.-Prcs.; Leslie R. Palmer, Sec. Probably after 3 years the company will
replace the present building with a modern 25-story office and loft build-

In

Manhattan Beach Estates, New York.—nNew Mortgage-—
Old Mortgage Canceled.— The company on April 3 filed a
new mortgage for $850,000 to Title Guar. & Tr.Co., trustee.

At the same time a certificate of satisfaction of the~~f~Ander’the®old
years ago for $1,000,000 was also filed. The amount Iss IS1if 1The new
mortgage has. It Is reported, been reduced by ove
mortgage Is made to provide for Improvements under way. V. 84, p. UJl4.

Stock In-

Marconi Wireless Telegraph Co. of America.

creased— Subscription Rights.—The stockholders April 18

authorized an increase in the capital stock from m ,0(j/,oU0

(of which $1,547,500 is outstanding) to $10,000,000, and a

reduction in the par value from $25 to $5 pei snare.
Stockholders of record April 20 are offered the right, to/\M ribe for

which
Two mortgages were then made

$7,000,000 of the stock In the proportion of 25 Share? 2 ? H™ ue
($5) for every share held by them, respectively, 10% pel share)
at the time of making the subscriptmn on or bcfote May 6, and 0/0 on or

before June 10, or optionally In full on or before May 0.
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All subscriptions and payments must be made to the Corporation Trust
Co., the registered agent, 15 Exchange Place, Jersey City, N. J.

Stockholders who have not heretofore exchanged the old certificates
(par S100) for those of $25 each, as provided by the amendment to the char-
ter, may now exchange each $100 share for 5 shares of $5 par value, and
may, cither before or after such exchange, subscribe for the ncwstock offered
on the basis above stated for holders of $25 shares. Sec V. 94, p. 915,43.

Miami Copper Co.—Results.—For calendar year 1911:

Sale of 14 970 557 Ibs. of copper at 13.03c., $1,950,669; all expenses,
$1,396,092- received from sale of silver and house rentals, $33,273; balance.
$587,850- interest on bonds, &c.. $98,246; balance, surplus, $489,603.

One section of the company’s mill was started on March 15 1911, the
production be increased from time to time until the end of the vyear,
when five sections were running, treating about 2,500 tons dally. The sixth
section was completed about Feb. 15 1912 and the entire plant is now oper-
ating with a daily capacity of 3,000 tons.— V. 94, p. 986.

Nashville (Tenn.) Gas Co.—sale.—See Nashville Gas &
Heating Co. below.—V. 92, p. 730.

Nashville (Tenn.) Gas & Heatin% Co.—Franchise to New
co—The electors voted April 15, 3,201 to 1,844, to grant
to the company the 40-year franchise passed by the Cit
Council Oct. 9 1911 and approved by Mayor Howse Oct. 10.
The franchise provides in effect:

That the company may acquire the Nashville Gas Co. by sale, lease or
otherwise, and Is to expend within 5 years at least $500,000 for Improve-
ments or extensions to the present plant. The grant to the Nashville
Gas Co. approved l-cb. 20 1900 is to be surrendered. Rate for gas Is not to
exceed $1 10 per 1,000 cu. ft., with 10 cts. discount If bills arc paid within
5 days after being rendered. At Intervals of 10 years the rates are to be
fixed by arbitration, but arc not to exceed $1 10 per 1,000 cu. ft. The sum
of $100,000 is to be paid to the city within 10 days after the election and
5% on the gross receipts from gas and by-products (payable half-yearly),
unless and until the Mayor and City Council and voters at an election held
for the purpose shall grant a license to any other company to engage In the
same or similar business or the city Itself shall engage therein. The city
to have the right to purchase at a fair valuation to be fixed by arbitration
at any time after 30 years on 12 months’ notice. Compare Nashville Gas
6 Fuel Co., V. 92, p. 192, 530.

‘New York Dock Co.—Dividend Omitted— Status—The
directors decided on March 19 to omit the semi-annual divi-
dend, usually paid this month, on the $10,000,000 (5%
non-cum.) prof, stock. Last October only 1% was paid.
Brest. F. S. Landstreet, in a circular dated March 19, said:

The surplus earnings for the six months ended Dec. 31 1911, after deduct-
ing taxes and all charges, were $42,990. The loss In earnings was prac-
tically entirely due to the continued depression in the storage business,
together with an increase of about $13,000 In taxes. Since the annual
report [cited In “Chronicle” of Oct. 14 1911, p. 1019] the conditions In the
shipping have somewhat Improved, the revenue from pier rentals having-
increased for the 6 mos. $13,000. The net earnings for the period de-
creased $121,052, or 10y2%: the expenses decreased $42,616, or 12 '/>%,
without curtailment In up-keep.

By reason of our facilities for shipping both by water and rail, it lias
been found that a very satisfactory revenue can be obtained from manu-
facturing and wholesale concerns established on the upland property on
long-term leases. In addition to the two manufacturing loft buildings
previously placed under contract (V. 93, p. 1019) the company has closed
leases during the past 30 days with two manufacturing concerns for the
construction of buildings on property which is now non-productive. These
leases arc made under fong terms and on a very satisfactory basis.

We have sufficient cash on hand to complete all construction authorized.
Pierrcpont Stores Nos. 48 to 53 incl. have been remodeled into fireproof
buildings, with complete sprinkler system, adding 286,000 sq. ft. of fire-
proof storage space, which carries a rate of insurance 10% of the previous
rate, both on building and contents.— V. 03, p. 1169.

Niagara Falls Power Co.—Combined Income Account. —

3 Mos.end. Gross Net Other Fixed Balance,
Mch. 3 1- Karninas. Earnings. income. Charges,&c. Surplus.
1912 _ .$61 1,785 $478,996 $11,515 $305,170 $185,341
1911 e 551,302 436,331 12.106 317,455 130,982
— V. 91. p. 204, 127.

Northern Colorado Power Co.—Extension of Notes.—

The time of payment of the principal of the 8450,000 2-year
6% collateral frust notes due May 2 1912 will be extended
until May 2 1913, with interest at 6% per annum (the lien
to continue unimpaired) if presented for endorsement as
to the extension) prior fo May 2 at the International Trust
Co., Denver, ex May 2 1912 coupon. A premium in cash
amounting to 1% of the face amount of the notes so ex-
tended will be paid to holders.

Holders not desiring to extend their notes may receive the face amount
thereof lu cash upon surrender of their notes at the office' of llailgarten &
Co., 5 Nassau St., N. Y. City, or International Trust Co., Denver, on and
after May 2 1912. -V. 93, p. 1389

O’Gara Coal Co., Chicago.—Earnings.—For year:

Gross Net Other Fixed Deprec'n
Earnings. Profits. Income.Chgs.,&c. ASurid.

Dal.,
Period Surp.
Cohered— $ $ $
Year end. Oct.31 ’Il .3,671,460 422,218 57,714 144,791 51,361 283,810
Per. end. Oct.31 "10 4,104,170 524,518 155,940 101,182 104,667 174,615
The period ending Oct. 31 1910 Is an audit period In excess of one year.
Total surplus Oct. 31 1911. $568, 512. Net profits of subsidiary companies

for year 1910-11, not Included above. $4,251.—V. 94. u. 490.

Ontario Power Co. of Niagara Falls.—Earnings.—

3 Mo.eml. Sale of Govt. Gross Net Other Interest Bat.,
Mch. HI— Power. Ilentol. Income. Earns. Inc. Cliges. Surp.
1912 $281,66.8 $16,226 $275,442 $230,589 $30,266 $186,935 $73,920
1911 220,057 13,979 206,078 171,025 22,869 161,355 32,539
— V.94, p. 284,

Pacific Light & Power Corporation, Los Angeles.—De-
scription of Company’s System in Southern California.—Full
data regarding the properties of this important public service
corporation are contained in an article b¥/ Robley Sibley,
just reprinted in handsome illustrated form from the “Journal
of Electricity, Power & Gas’ of San Francisco, and sent out
by Louis Sloss & Co. of that city. See V. 94, p. 034, 356.

Palmer Union Oil Co.—sold.—A majority of the $8,000,-
000 stock was sold on or about March 29 to the Imperial
Foreign Corporation of London, in which Alexander McNab
and prominent English statesmen and Cunard SS. stock-
holders are said to be interested.

The Palmer Union Oil Co. was Incorporated In California on Dec. 4 1910
with $6,000,000 of auth. capital stock in $1 shares, and on or about Oct. 30
1911 took over the property of the Palmer Oil Co. (production for year 19lo-
Il reported as 1,011,780 bbls.—total dividends paid In 28 months 64%),
on the basis of an exchange of the latter’s $2,000,000 stock, for $2,000,000
stock of the Palmer Union Oil Co. and $2,000,000 In Its 6% 20-year gold
bonds, Int. A. & (). The properties are located in the Cat Canyon region
of Santa Marla, Cal., embracing, It Is said, 3,360 acres and 12 or 13 wells,
of which in October last five had been completed, all of them owned by the
Palmer oil Co. Hi November last a deal was reported to have been con-
clud with thf>J. L. Uamprecht Interests of Cleveland, Ohio, for the use
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of the latter’s large refining plant at Oilport, near Port Harford, Cal., and
also of the 35-mlle eight-inch pipe line which connects the refinery with the
Graciosa Oil Co.'s property in the Santa Maria field. Neither the refinery
nor the pipe line had been operated for some time, owing to the failure of
the Graciosa Company’s wells. .

Peerless Motor Car Co., Cleveland.—8onds—The com-
pany, it is stated, has made a first mortgage to the Superior
Savings & Trust Co. of Cleveland, as trustee, to secure
$1,100,000 6% serial bonds, due serially in from 1to 12 years,
all underwritten by Cleveland bankérs. The Tillotson &
Wolcott Co. of Cleveland is placing the issue. The Cleveland
1 H ” H .

Plain Dealer” April 17 said:

There has also been issued $300,000 additional stock. The proceeds of
the bonds and stoclc will take care of the floating debt and enable further
development of the motor truck department. The company has its plant
at Quincy Avc. and East 93d St., Cleveland, and it owns the ground and
ninc-story building occupied by It exclusively on Broadway near 57th St.,
N. Y. City;.also the Peerless Motor Car Cos. of N. Y., 111. and New England,
its distributing agents. Its real estate, buildings and machinery, after
depreciation charges, are appraised at $2,320,000. There arc no other
bonds. The mortgage requires the company to keep net quick assets at
all times equal to the bonds outstanding. Net earnings over a period of
years are given at over $600,000 on a yearly average basis. L. H. Kit-
tredge Is Pres. [At last accounts the auth. stock was $3,000,000, outstand-
ing $1,202,400, par $100.1— V. 88, p. 1183.

_Providence (R. 1.) Gas Co.—slock.—Gov. Pothier has
signed the bill providing for an_amendment to the charter
authorizing an increase of capital stock from $5,000,000
(all of which except $100,000 lias been issued) to $10,000,000,
to allow for the growth of the company’s business. In
recent years, at least, new stock issues have been put out
at par.—V. 90, p. 506.

Rail & River Coal Co., Pittsburgh.—sale concluded —See
Grand Trunk Ry. under “Railroads” above.—Y.93,p.1793.

M. Rumely Co.— Application to List—The company has
applied to the New York Stock Exchange to list $10,000,000
preferred stock.—V. 94, p. 921, 491.

' (The) St. Louis County Gas Co0.— Successor Company.—
This company, incorporated in Missouri March 28 1912, has
taken over the progertles and franchises of the old St. Louis
County Gas Co. ontrolled, it is understood, by the North
American Co., as was the old company. (V. 92, p. 1105).

Authorized capital stock, $1,000,000, all of one class; Issued and out-
standing, $500,000: used to pay off a similar amount of St. Louis County
Gas Co.'s stoclc. The new company lias made a mortgage to the Harris
Trust & Savings Bank of Chicago and Festus J. Wade, as trustees, to secure
an authorized issue of $30,000,000 1st Al. 5% gold bonds dated April 1
1912 and due April 1 1951, but subject to call on or after April 1 1917, at
105 and Int.; par $1,000, $500 and $100. Interest dates A. & O. Of the
bonds there are outstanding $700,000 of $1,000 denomination. 1'hcre has
recently been placed In operation a water-gas plant, capacity 1,500,000
cu. ft. of gas per day.

Officers: Pres., J. D. Mortimorc, N. Y.; Vlec-Pres., A. C. Einstein; Sec.,
S. Il. Wallace; Treas., P. F. Schrores, all of St. Louis.— See V. 90, p. 377;
V.84, p.342.

San Joaquin (Cal.) _Lié;ht & Power Corporation.—Pre-
ferred Stock, &c.—Louis Sloss & Co., San Fran., Cal., and

Sacramento, who recently offered preferred stock, report:

Dividends, 6% cumulative, payable IH % .-J. Par, $100. No in-
crease of capital stock without the assent of 75% of the outstanding stock
of each class, common and preferred. All new construction and extensions

under supervision and subject to approval of J. G. White & Co. Capitaliza-

tion: Pref. stoclc. auth., $10,000,000; Issued, $6,500,000; common stock,
auth.. $15,000,000; issued, $11,000,000; bonds auth., $25,000,000; issued,
$6,496,000 (V. 93, p. 412).

Cal. Year. Cross. Op.Exp.&Tax.Bd. Int.&S.Fd. Bat.,Surp.
1910 $981,252 $374,778 $191,243x $418,231
1911 - 1,106,303 483,765 310,027x 312,511
1912 (est.) 1,327,000 $897,000 430,000

x Does not include interest on floating debt, now liquidated.

In"the latter part of 1911 additional new equipment was put into opera-
tion and the company at once began increasing its sales. The estimated
Increase for 1912 of 25% in gross sales is based upon new contracts closed
and others pending. Maximum output Dec. 31 1911 was 13,400 h. p.;
capacity of electric and steam plants, 35,000 h. p. Early In 1911, In stand-
ardizing the rates, a material reduction was made in certain communities,
materially increasing consumption. This, with the entirely new territory
now being developed and the growth In population throughout the territory
served, promises a continued substantial increase in gross earnings without
any material increase In the operating cost.

Has in operation three hydro-generating plants, combined capacity 25,-
000 h. p., while the concrete dam at the mouth of the Crane Valley has made
permanent a mountain lake with a capacity of 50,000 acre feet— sufficient

to Insure the maximum operation of all plants during all seasons. Has
676 miles of transmission lines and 563 miles of distributing lines.
Statement Indicating New Construction Completed in 1910-11.

Aug. 1°10. Dec. 31 ’II.
Reservoir capacity acre fcet-4,300 50,000
Hydraulic generating capacity--—- --h. p.6,500 25,000
Steam - ..h. p.1,300 10,000
Miles transmission lines miles. 342 676

Allies distributing lines miles. 272 563

Gas Is distributed in Bakersfield, Kern, Alerced and Selma and a street
railway system operated In Bakersfield and Kern.

Officers and directors: W. G. Kerckhoff, President, and A. C. Balch,
Vice-Pres., respectively President and director of Pacific Light & Power
Corporation; L. Al. Farnham, Sec.; Kaspare Cohn, Treas.; A. Haas, Cyrus
Peirce of N. W. Halsey & Co. Compare V. 93, p. 412, 537; V. 94, p. 921.

Smart Bag Co., Montreal.— Dividend Increased. —

Quarterly dividends of 1JE% each have been declared on the $450,000
common and $600,000 pref. stock, payable June 1 to holders of record
May 25. This Is an Increase of 2% In the yearly rate on the common, a
distribution of 5% having been made on April 15 1911 for the year ending
Feb. 28 1911.—V. 86. p. 725.

Southern New England Telephone Co.— Dividend In-
creased.—A quarterly dividend of 1% % was paid April 15
on the $8,792,800 stock, comparing with 1H% quarterly for
many years, increasing the rate from 6% to 7% yearly.—
V. 94, p. 555, 420.

Spring Valley Water Co., San Francisco, Cal.—Report.—
Cal. Gross Operating Bd., &c., Deprec'n & Divid'ds. Balance,

Year— Revenue. Expenses. Interest. Conitn.Fds. 12%). Surplus.
1911 $2,993,336 $1,057,187 $721,339 $500,000 $560,000 $154,810
1910 2,898,963 1,100,065 714,360 430,000 560,000 94,538
— V.94, p. 491.

~ Standard Cordage Co.—sale Confirmed.—Judge Martin
in the Supreme Court at Boston on April 16 confirmed the sale
of the Massachusetts properties at foreclosure sale for
$150,000 the wupset price, to a representative of the
bondholders’ committee, who also purchased the plants in
New York and New Jersey, all of which are covered by the
first mortgage.—V. 94, p. 634.
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Standard Roller Bearing Co., Philadelphia.—Increase of
stock.—A certificate was filed on April 13 In the office of the
Secretary of State of New Jersey of an increase in the author-
ized stock from $5,000,000 (consisting of $4,000,000 common
and $1,000,000 6% non-cum. pref.) to $8,000,000 ($3,000,-
000 1st pref., $1,000,000 2d pref. and $4,000,000 common).

Of the common stock. S2,725,850 and all of the old (now second) pref.
is outstanding. l.enox Smith. Pies.; S. Howard Smith.Sec.— V. 99,p.1144.

Steel Co. of Canada, Ltd.—Earnings.

Period Profitslafter Deprec’n, Int. on Miscel- Preferred Balance
Covered— Maint..Ac.) Ren'ls.Ac. Bds.AM . lari's. Dividends. Surplus.
Cal. yr. ’11.$1,373,523 $100,000 $442,100 $30,000 (7% )$454,7 11 $337,681
Lasthalf’10 783.C65 104,071 206,305 (37)227,371 245,018

""Miscellaneous™” as above in 1911 represents the cost of underwriting and
stamping of bonds of the Steel Co. of Canada, Ltd.—V. 93, p. 734

Swan & Finch Co., New York.—increase of Stock.—The
stockholders will vote on May 7 upon a proposition to increase
the capital stock from $100,000 to $500,000 (par of shares
$100 each). James C. Peabody is President and John T.
Lee, Secretary.

Torrington Co., Boston, Mass.—lIncrease of Stock—Acqui-
sition.—The stockholders will vote on April 24 on increasing
the authorized stock from $3,200,000 (consisting of $2,200,-
000 common and $1,000,000 pref.) to $4,500,000, by issuing
$1,300,000 additional common stock (par value $25).

Stockholders will be asked to authorize the purchase of the remaining
$372,000 par value of the $1,200,000 capital stock of the .Standard Co. not
already owned, and to issue in payment therefor $279,000, par value, of the
new common stock; and also the offer of $960,000 new stock for subscrip-
tion at par pro rata to the extent of three-tenths of their holdings by
present stockholders, both common and preferred; and the disposition of
the balance of the $1,300,000 new stock over and above the $1,239,000
above referred to, and of any portion of the $960,000 stock not subscribed
for by the shareholders.

President Alvord in a circular says; “The company is also in a position
to acquire a controlling interest in the business of tile C. F. Splltdorf Co.,
which is engaged, among other things, in the manufacture of magnetos,
and it is proposed that a substantial portion of the cash which may be
raised by the issue of the new stock shall be used in acquiring sucli a con-
trolling interest, the balance of tiie cash realized from the new stock which
may not be needed for that purpose to be used for the general purposes
of thelcompany.”— V. 93, p. 1323

United States Gypsum Co., Chicago.—Report.—For year:

Calendar Net Bond Repairs, Bond Pref. Balance,

Year— Profits. Reserve, l)epr..&c. Int., Ac. Dies. Surplus
1911 $566,835 $171,914 $32,552 $224,511 $134,858
1910 . 651,118 50,000 118,111 29,028 219,733 203,943

Pref. stock outstanding Dec. 31 1911, $1,302,900; common stock, $2,-
249,600; 5-yr. 0% gold notes, $1,500,000.— V. 94, p. 703, 285.

United States Independent Telephone Co., Rochester.—
N. Y.—vVerdict Against Promoters Affirmed.—The Court of
Appeals at Albany on April 12 affirmed the decision of the
lower courts in the test suits a(ﬁilnst the promoters brought
by Charles M.-Lane and Frank H. Downey to recover $4,000
and $1,000 respectlvelﬁ, paid by them in the purchase of
bonds, on the ground that there were misleading statements
in the prospectus. Many similar suits are pending in the
lower courts. Compare V. 93, p. 1480, 290.

United States Smelting, Refining & Mining Co., Boston.—
offering of $10,000,000 6% o-Year Coal Co. Notes Un-
conditionally Guaranteed.—Lee, lligginson & Co., New York,
Boston andy Chicago, and Higginson A Co., London, are
offering at par and int. by advertisement on anotherBane,
the unsold portion of the” total auth. issue of $10,000,000
6% 5-year collateral trust gold notes of the Utah Co., dated
April T 1912 and due April" | 1917, but callable as a whole
on or after April 1 1915 at 101 and int. Int. AL AO. Par
$1,000 and $500 (c*). Old Colony Trust Co., Bost., trustee.

Unconditionally guaranteed, as to principal and interest,
by the United States Smelting, Refining A Mining Co., by
endorsement on each note.

Data Furnished by President VV. ti. Sharp, Boston, April 5 1912.

The Utah Company was incorporated in Maine on Marcti 29 1912 [with
$5,000,000 of auth. cap. stock]. AIl its capital stock (other than shares
to qualify directors) is owned by the U. S. Smelting, Refining & Mining Co.
The proceeds of these 810,000,000 notes will be devoted to paylngfor In-
terests In coal companies and properties In Carbon and Emery Counties,
Utah, and financing the same, and to financing the railroad described
below. These coal companies are successful going concerns, having a
capac'ty of at least 3,000 tons per day. Their properties have been ex-
amined by Sidney J. Jennings, our Vice-President In charge of exploration
and mining Investment, by T. Il. Davis, V.-Prest. and Gen. Mgr. of Island
Creek Coal Co., and by other Independent experts. Their reports are
highly favorable, both as respects the quality, quantity and marketability
of the coal and the earning capacity of the properties.

These coal properties now have one railroad outlet, the Denver & Rio
Grande UK., reached at Price, Utah, by a branch railroad 22 A miles In
length owned by these coal companies. In order to Insure wider markets,
the Utah Company Is about to construct a railroad from these coal mines
to a connection with the San Pedro Los Angeles & Salt Lake RR. (U. P.
System) at Spanish Fork, Utah. This railroad will lie about 80 miles
In length and able to handle the heaviest locomotives and heavy train
loads. We are confident that In the first year after the completion of the
railroad each property (coal and railroad) will earn substantially more
than the Interest on its cost. The combined cost of the coal properties
and railroad will be approximately $10,000,000. The railroad should
be completed within 15 months.

These notes will be secured by the pledge of collateral representing the
entire ownership of the new railroad and the Interests acnulred In the
above-mentioned coal properties. Any additional securities or obligations
Issued by the railroad company, excepting obligations for rolling stock equip-
ment, will be pledged for these notes. The notes will have endorsed upon
them the unconditional guaranty for payment of prin. and int. of the U. S.
Smelting, Rcdning & Mining Co., whose metal production In the year 1911,
Including nutils from custom ores, was: copper, 22,199,141 1bs; lead.
49,022,791 |Ibs.; silver, 10,285,150 OZS.; gold, 118,703 ozs.

The net profits for 1911 (see Annual report, page 1051 of last week’s
““Chronicle”), after writing oil $1,120,690 for depreciation. Improvements
and reserve, were $2,840,413, or 4.73 times the Interest charges on tills
$10,000,000 of notes, and the average nit profits for the past 6 years were
$2,690,676, being 4 'A times these charges. Net prollts for January and
February in 1912, Increased $197,686, or 38%, over 1911.

Capitalization of U. S. Smelting, Refining A Mining Company.
Capital stock: preferred, $24,313,725; common, $17,553,787..$41,867,512
Funded debt: 5% coupon notes of 1911, due Aug. 1 1914 4,000,000

The company has no mortgage debt or floating debt and on Dec. 31 1911
had a net working capital of $7,641,511 83. No mortgage can be placed
upon Its present properties without equally securing its guaranty of these
notes. Present market value of the pref. and com. stock, over $37,000,000.
Has paid 7% pref. dividends continuously since organization In 1906,
and on the common stock at 4%, or more (now 4%) since Jan. 1907, aggre-
gating $13,890,949.
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It Is contldently expected that the Utah Company will itself earn a
considerable surplus over interest on these notes and will refund them
permanently at or before maturity, so that the guaranty will never become
a charge upon the U. S. Smelting, Refining & Mining Co., but, on the
contrary, this undertaking will prove an Important source of profit.
Extracts from Letter of V cc-Prcsident Sidney J. Jennings, April 5 1912.

The Utah Company has acquired by purchase or has acquired the right
to purchase two-thirds or more of the outstanding stock of the Castle
Valley Coal Co. (V. 89, p. 1413; V. 90, p. 112) , the Black Hawk Co. and
the Consolidated Fuel Co. (V. 93, p. 1024), three operating companies
In Castle Valley, Carbon and Emery counties, Utah. These companies
own the Southern Utah RR. and the Castle Valley RR., which
connect these mines with the Denver & Rio Grande at Price.

These companies own a total of 11,226 acres of land,of which 7,526 are
coal land. Five seams of coal outcrop In this area. The bottom seam
being the thickest Is the only one on which much development has been
done. This scam alone contains at hast 140,000,000 tons of mlnable
coal within the limits owned by the above-mentioned companies. The
scam next above has been opened In sever 1places, some as thick as 12
feet, ard it Is claimed will yield a commercial coke. The coal Isan excellent
bituminous coal. The lower seam will average 16 ft. in thickness, roof and
floor sandstone; no timbering is required; average dip 2% . Natural con-
ditions for cheap mining arc exceptionally good. The mines are producing
at rate of about 500,000 tons a year. With adequate railway facilities,
this could be doubled In a comparatively short space of time.

Coal Tonnage Sold and Prices Per Ton Obtained at Mine Mouth in ThrceStates.
(Govt. Report. 1908 1909

1910
$1.00 2,517,809

Utah __ $1.08 2,266,899 $1.67
Wyoming -- --5,489,902 1.62 6,393,109 1.55 7,533,088 1.55
New Mexico 2,467,937 1.36 2,801,128 1.29 3,508,321 1.39
Total tons 9,804,631 11,461,136 13,559,218
The Increase of 18.3% In 1910 and 16.97; In 1909 compares with
average annual Increase of the whole of the United States of less than 10$;.
per annum. Utah actually consumes more coal thanit produces. The

coal of these companies Is the lust available Inthismarket and when
energetically pushed should yield a high return on the capital Invested.
— V. 94, p. 1051, 1060.

__Western Canada Power Co.—Bonds.—The Royal Secur-
ities Corporation recently offered in London at 93 and
int. £205,400 1st M. 5% bonds dated 1909.

Part of an Issue limited. It Is said, at present to $5,000,000 gold (one
account says $4,000,000,which was the amount pre\louslyunderwritten,
of which $3,000,000 had been issued Dec.31 1911),and in no case to exceed
$10,000,000. Prior to Dec. 31 1915 additional bonds can be issued only
in case the net earnings for 12 months arc 1'A times the annual Interest
charges, including the bonds then to bo Issued: and as regards the first
$1,000,000 in excess of said $5,000,000 for extensions to the present hydro-
electric plant on the Stave River, In the proportion of $80 bonds foreach
additional horse-power; and in excess of $6,000,000 for construction at
not exceeding 75% of estimated cost. After Dec. 31 1915 further Issues
shall not be made In excess of 75% of the estimated cost of construction,
nor until the net earnings arc twice such annual interest charge. The
present Issue of bontls Is made for the purpose of finishing the construction
of the first Installation of the power plant and of a d strlbutlng system
which will be available to market the entire development of 50,000 h. p.
See V .93, p. 1793.

Westinghouse  Machine Co.—Meetings Postponed.—The
special meetings of the stockholders which were called for
March 29 to vote on making an issue of pref. stock and in-
creasing the indebtedness, and later postponed until April 19,
have again been adjourned to May 9.—V. 94, p. 285.

—A second edition of the “Directory of Directors in
Canada” has just been issued. The first edition was
brought out in 190(5. In addition to the alphabetical list
of directors, giving the companies with which they are
connected, there is a classified list of companies, their
place of business, directors and officers. The book sup-
glles a much-needed requirement. Publishers, Houston’s

tandard Publications, 7 King St., East Toronto.

—Printed copies of the third annual report of the Public
Service Corporation, which was made by President Thomas
N. McCarter to its_stockholders for the year ending Dec. 31
1911 are now available for distribution. This annual re-
port was published in full among the “Reports and Docu-
ments” of the “Chronicle” on March 30. For copies of the
report address inquiries to Percy S. Young, Comptroller of
the Public Service Corporation, Newark, N. J.

—The new firm of Bull A Eldredge have started business in
the Bank of Commerce Building, 31 Nassau St. The part-
nership is composed of Charles M. Bull Jr., formerly of
Morgan A Bartlct, and E. |. Eldredge Jr.,dprevmusly with
Crawford, Patton A Cannon. Bull A Eldredge do a broker-
age business in bonds, equipment and short-term securities.

—White, Weld A Co., whose new address, beginning to-
day, is 14 Wall St., and Potter, Choate A Prentice, 55 Wall
St., this city, arc jointly advertising an offering of $1,558,000
Chicago Indianapolis A Louisville Ry. Co. ref. (now first)
mtge. 5% bonds, Series “B, ”in this issue of the “Chronicle.”
Price 110Ja and interest, %(leldlng more than 4.40%. See ad-
vertisement for full particulars.

—L. von Hoffmann A Co., 556 Wall St., New York, have
published a pam[phlet describing briefly all the principal rail-
road bonds and leased-line stocks which are now tax-exempt
in New Jersey. Tax day in New Jersey falls on May 20th,
and the publication of this pamphlet is timely. Copies may
be obtained from L. von Hoffmann A Co. on request.

—The engineering and construction firm of C. G. Youn
has moved from (50"Wall St. to a more commodious suite 0
offices on the 28th floor of the Bankers Trust Co. Bldg., 14
Wall St.  The firm has been established over three years and
makes a specialty of examinations and reports for financing
public utilities. ]

—Wm. Salomon_A Co. have issued a booklet of 25 pages
entitled “Modern Preferred Stocks,” being a brief study of
the general principles upon which this type of security is
based, with sug_g%estlons_ for determining the soundness and
desirability of different issues.

—George C. White Jr. and Lucicn Hamilton Tyng
been elected directors of W. S. Barstow A Co., Inc., 50
St., managing engineers.

—A_Rawson Waller of Chicago, dealer in investment se-
securities, has moved from 200 So. La Salle St. to the Otis
Bldg., 10 South La Salle St.

have
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COMMERCIAL EPITOME.

) Friday Night, April 19 1912,

Damage to the winter-wheat crop and delay in plantin
cotton_have led to higher prices for both, but the genera
condition of business as_reflected by bank clearings, which
are larger than at this time for two years past, is of a kind
to_encourage the mercantile community of the country.
Still, it is manifest that trade is keeping within conservative
bounds. Iron and steel have advanced, with a larger
business. The textile industries are in better shape than
for some time past and the fact is in some degree illustrated
by recent advances in wages. . o

LAIID on the spot has advanced, owing to a rise in futures,
due to light receipts of hogs; prime Western 10.65c.; middle
Western 10.50c.; City steam 10c. Refined lard has also
advanced; Continent 10.90c.; South ~America 11.50c.;
Brazil in kegs 12.50c. _The speculation in lard futures here
has been at a standstill. At the West trading has been
active and prices_have advanced under tin? stimulus of con-
tinued light receipts of live hogs. This has caused buying
by packers and commission houses.

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

c Mon. Tues. Wed. Thurs. Fri.

May tie very - . 10 45 10.48 10.48 10.48  10.45
July delivery... 10.60 10.70  10.70 1070  i0.70 10.70

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

T Mon. Tues. Wed. Thurs. Fri.
May de very . 10.30 10.25 10.25 10.25 10.17H
July delivery -- 10.50 10.45 10.45 10.45 10.40

PORK on the spot has been in moderate demand and prices
have risen, owing to the stren%th of the live-hog situation;
mess $19 50@S20, clear $18 25@$19 25, family. $20@$21.
Beef has been quiet but firm; mess $12, packet $13, family
$15@$15 53 and extra India mess $26@$26 50, Cut meats
have been in moderate _demand and firm: pickled hams,
regular, 10@20 Ibs., 12@ 13"c.; pickled bellies, 6@12 Ibs.,
ny2@ liysc. Butter has been in fair demand and easier;
creamery extras 30}"c. Cheese has been quiet and easier;
State, whole milk, current made, white, specials, 18c. E%gs
have been in fair demand and steady at 21@2li~c. for
Western firsts.

OILS.—Linseed has been in fair demand for jobbing
quantities arid with receipts of seed small at the Northwest
9r|ces for oil _have ruled firm; City, raw, American seed,
5@76¢.; boiled. 76@77c.; Calcutta, raw, 80c. Cotton-
seed has been quiet but firmer; winter 0.75(5*7.49c.; summer
white, 6.45@6.80c.; crude 5.40@5.54c. Cocoanut steady

with the crude material; car-loads 9.85c., smaller quantities
5.90c. Cod quiet and steady; domestic 52@53c.

COFFEE on the spot has been quiet and steady; Rio No. 7,
14%c.; Santos No. 4, 16h£@16%c. West India growths
in moderate demand and steady; fair to good Cucuta 16%@
163"c. The speculation in futures here nas been on a com-
paratively small scale and prices have moved irregularly
within narrow limits.  Of late the tendency has _been down-

ward in the main on liberal receipts and liquidation.
Closing prices were as follows;
[ E— 13.82c. [July ........13.06c. IOctober ._14.03c. lJanuary 13 05c
y-—-----13.88c. |[August .. 14.00c. [November 13.00c. February 13 05¢
-------- 13.02c. |.September 14.05c. [December 13.05c.|March 13.05c!

SUGAR.—Raw has been irregular, declining early in the
week and rallying later. Centrifugal, 96-degrees test, 4.11c.;
muscovado, 89-degrees test, 3.61c.; molasses, 89-degrees
test, 3.36c. The visible supply in the world is stated at
2,670,000 tons, against 3,180,000 tons a year ago. Refined
has been quiet and easier. Granulated 5.20c.

PETROLEUM.—Refined for export has advanced; bar-
rels 8.45c.; bulk 4.85c.; cases 10.35c. The demand from
abroad has been active and a large amount of freight room
has been engaged for shipments of case oil to Far Eastern
and South American points. Gasoline has been active at an
advance; 86 degrees in 100-gallon drums 213”"c.; drums
$8 50 extra. Naphtha has been firmer with a good demand;
73@76 degrees in_100-gallon drums 19c.; drums $8 50 extra.
Spirits_of turpentine 47j*@48c. Common to good strained
rosin $6 50@$6 60.

TOBACCO.—Domestic leaf is moving slowly at steady
prices. Manufacturers of cigars are believed to be carrying
small_supplies, but they show no disposition at present to
anticipate, and the buying is of a hand-to-mouth character.
The bulk of last year’s crop of Pennsylvania leaf has been
sold, the supply left over being made up largely of low-grade
tobacco. Sumatra and Havana have been quiet at firm
prices.
~ COPPER has been in moderate demand on the spot and
firmer; Lake 15%@15.90c.; electrolytic 15.87Kc. Tin has
been in good demand and firmer at 4314c. on the spot.
has been_quiet and steady at 4.20(5*4.25c.  Spelter has been
more active and firmer at'6.80c.  Pig iron has been firm, with
large sales, especially at the West, where makers of agricul-
tural |mglements have placed large contracts; No. 1 Nor-
thern $15 25@$15 75; No. 2 Southern $14 75@$15 25. Ac-
tivity prevails in all descriptions of finished material and
prices are strong.
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COTTON.
Friday Night, April 19 1912.
THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
105,319 bales, against 142,631 bales last week and 151,453
bales the previous week, making the total receipts since
Sept. 1 1911 10,948,564 bales, against 7,980,139 bales for
the same period of 1910-11, showing an increase since Sept. 1

1911 of 2,968,425 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri Total.
Galveston 5,082 3,775 9,429 3,232 4,228 3,058 28,804
Texas City___ 316 132 236 385 144 1:756 2,969
Pt. Arthur, &c.. 8,949 8,949
New Orleans 3,571 34198 1,235 3,310 1,670 3,298 16,282
Mobike " 220 M 2940

: 405 . ' '

DeneacoTa 469 456 F7,679 311 2,940
Jacksonville, &c. 498 - 498
Savannah 2,125 3,633 4,405 3,066 3,304 2,823 19,346
Brunswick...
Charleston 437 "477 250 156 2i3 “380 1,913
Georgetown 100 ‘100
W ilmington 446 1,327 1,271 504 703 465 4,716
Norfolk 1,338 2,061 2,167 1,057 1,816 1,362 10,691
N’port News, &c ' 1382 1,382
New York "50 ' T

t 575 464 1,280 630 *103 131 3,183
Baltimore__ X,%—w  1,0un
Philadelphia '485 '485
Totals this week. 14.658 16,262 20,742 12,896 13,350 27.411 105,319

_The following shows the week’s total receipts, the total
isln%e Sept. 1 1911,'and the stocks to-night, compared with
ast year;

. 1911-12. 1910-11. Stock.
Receipts to )
April 10. This Since Sep This Since Sep
Week. 11911, Week. 1 1910. 1912. 1911
Galveston 28,804 3,371,676 20,306 2,657,083 214,846 81,230
Texas City 2,969 583.712 306,852 7,829
Port Arthur, &c. 8,949 252,887 254,295
New Orleans 16,282 1,538,945 13,522 1,424,989 112,256 86,271
Gulfport : 1,689 66,073 34,239 9,639 2,077
Mobile 2,940 363.145 795 235,793 18,045 5,747
Pensacola___ - 206,217 112,843
Jacksonville, &c. 498 49,490 218 22,980
Savannah......... 19,346 2,275,155 9,356 1,355,382 93~930 42,554
Brunswick 394.220 1.000 221,184 7,256 1,224
Charleston 1,913 406,442 433 275,133 26,735 14,016
Georgetown 100 1,019 1,424
Wilmington 4,716 533,458 1,065 396,917 17,736 5,278
Norfolk _ 10,691 094.968 3,251 526,988 49,331 13,922
N'port News, &c. 1,382 34,144 3,924
New York - _ 50 5,369 488 8,699 150,853 172,845
Boston 3,183 56,964 271 35,366 11,346 8,937
Baltimore 1,322 112,619 789 105,683 7,247 3,314
Philadelphia 485 1,452 50 365 1,781 3,504
Total 105,3191 10948564 51,544'7,980.139 728,824 441,019

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1912. 1911. 1910. 19009. 1908. 1907.

Galveston___ 28,804 20,306 26,368 40,349 16,470 25,999
Texas Clty,&c 11,918 3,847 6,824
New Orleans. 16,282 13,522 21,880 29,192 26,543 24,125
M obile 2,040 795 500 5,126 1,874 1,031
Savannah _ 19,346 9,356 8,613 24,772 7,890 8,367
Brunswick___ 1,000 1,750 927
Charleston, &c 2,013 433 2,565 3,215 343 328
Wilmington.. - 4,716 1,065 1,111 18,438 1,162 485
Norfolk 10,691 3,251 13,469 10,187 3,106 4,269
N’port N., &c 1,382 496 1,062
All others 7,227 1,816 7,573 1,457 1,567 3P91
Total this wk. 105,319 51,544 83.829| 137,077 58,955 78,608

10948564 7,980,139 6.657,477'8.047,302 7,556,768 9,190,155

The exports for the week endin7g this evening reach a total
of 134,350 Rales, of which 46,874 were to Great Britain,
17,255 to France and 70,221 to the rest of the Conitnent.
Below are the exports for the week and since Sept. 1 1911:

Sincc Sept. 1.

Weekending April 10 1912.
Exported to—

From Sept. 1 1911 to April 19 1912.
Exported to—

from— | Great Conti- Great Conti- 1
‘Britain. Fr’nce nent. Total. Britain. France nent. Total.
Galveston___ 21,834 3,221 25,055 1,303,194 253,586 1,210,883 2,770,663
Texas City___ ...,| 400,748 92,817 81,637 575.202
Pt. Arthur Vice. 7,700 7,700 29,121 69,671 95,149 184,941
New Orleans.. 6,324 10°3()0 18,624: 748,127 154,569 502,344 1,405,040
Mobile......... 3,231 1,100 4.331! 93,616 65,654 116,799 276,069
Pensacola -1 55,624 62,137 ' 88,844 206.605
Gulfport__ _J . 33.732 23.302 57.034
Savannah _~ 11,431 3«'9fi 47°342 450,108164,298 1.063.762 1.678.168
Brunswick___ 198,973 159,433 358,406
Charleston 47,030 199,209 246,239
Wilmington.. _ 152,935 115,441 215,092 493,468
Norfolk....... 12,939 3,098 16,037
Newport News
New York 5P13 9,329 14,442 22R264 78,801 269,742 569]807
8,396 150,52) 9,422 15:*,951
| > ‘700 700 16,513 5,920 87,129 191,662
Philadelphia .. Too J.090 1,190 57,726 18,335 76,031
Portland, Me.. _ 4.218 4,218
- San Francisco. 13545 1,646 202',993 202,993
Seattle ... 6,924 6,924 116,626 116,626
59,834 59,834
"4 ,868 ’ 4,868

46,874 17,255 70,221 134.3503,941.533 1096626 4,523,633 9,561,792
Total 1910-11. 229551 2,947 43,4681 69,3703,102.906 868,334 2,856,741 0.827.981

_In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
(’:\llearegf ?(t the ports named. We add similar figures for

ew York.
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on Shipboard, Not Cleared for— FUTURES.—The highest, lowest and closing prices at
Great Ger-  Other Coast. Leaving New York the past week have been as follows:
April 19 at— Britain. France many. Foreign zuise. Total. Stock.
New Orleans.. 13,835 6,225 6,808 5417 374 32,659 79,591
Galveston — 20,542 14,151 7,179 15,741 1,430 591%%% 133328
Savannah 1,000 : . o@a@ | o] @ @ o ol @ @ @l o]
Charleston. . 1,500 1,500 25,235 ) ©@Oc M(% o 9 ©Mé ¥ % OpM coA oon
Mobile 10,545 72 2,410 1,000 14,027 4018
Norfolk . 18,000 18,000 31,331 si si si SI si sl si 51si si si s[
New York . 1,500 1,400 1,200 4,700 8,800 142,053 B BO 10G | 1M po 17, tQd
Other ports__ 8,000 I 9,000 1,000 — 18,000 44,834 f 10>0 5% 1o o | ©
W HH HH HH HH HH HH HHH  HH H rtd
Total 1912.. 54,422 21,848 28,097 27,858 igg% 1;2%3 gggzgi
Total 1911.. 9459  6.689 28,777 17,841 . . . ® 7 @A @i i 7 i @i, @i
Total 1910.. 16,497 11047 16,169 19575 19,865 83,153 457,148 K LG8 G @1 Rb @680 @L O b

Speculation in cotton for future delivery lias been active,

at rising prices. The advance was traceable largely to bad [& BRESEY B8 34 F0 we B B | EHR-
weathelrl. 'Tht%t IZ %Io s?y, thée éamts ha\ée l?ese? tvery rgelavyé, HOHHHH HH HH HE HH HH HH HH
especially in the Atlantic and Eastern Gu ates. oud- @7 @7 @i @i

bursts_have occurred in Alabama and Mississippi, as well as 2. b oobr & Be e 8 Bb & B BE B
Georgia, and the precipitation in other sections of the belt I HHHH HH HH HH HH HH HH  HH HH HH
east of the Mississippi River has at times been very hea\%. |§ No ©oeM po 9o oM oHe kEk | OP
In Arkansas, too, the rainfall at one time was large. | '

this has tended to create a feeling of uneasiness, as the sea-

son was already late. Indeed, some maintain that a late s 8 Bl Gp ' @ @ Bogs "
st'g]art fﬁr the %rog)_Il_s_now almost |neV|tat_Jclje. b'lrhey allslo aff_lrlrg
that the probabilities point to a considerably smaller yie
than the last one. They think that there Will be little or no 88, i G MG P B8 (& ¥ TS o0 BB
op%ortlun{ty for such dcaregulhpreptar\]raftlon oglthel_sont_as was

made last season, and which, with favorable climatic con- _ @ 7 @i, AT Qi @, @
ditions, had so much to do with the raising of a phenomenally oY ? % % @é) %@% grgp 5'5% ﬁf ¥ gg
large crop. Plowing of wet ground is apt to have bad re-

sults; the soil gathers into clods, and this tends to interfere [ MM wm mv & 1 & o §9
with germination. Therefore, the custom is for the farmer

to wait for the soil to dry. Waiting now means all the greater

delay at a time when there seems to be little time to spare. °8 83, ol &b BABL Gh BhMe B %
;I'here aretz sorﬂe W|r_1|o conten{jh_that a Igte-;t)f!anteq crop seldom

urns out well. owever this may be, there is no gainsay- E .

ing the fact that the rains on a large scale, persisting for so I Mo 6 CHEV B8R OF Bi U7 £E

many weeks past, have during the past week electrified the
world’s cotton markets. Liverpool has day after day made s~ @7 Bl Gy @b OhEyl Of PL R C GF

higher prices than the American trade expected. The Con- 2 H

tinent and New Orleans houses have bought in Liverpool

freely. With the disappearance of the English coal strike, .as aa &s|Ss & aa |s aa gs aajaa
Lancashire mills have larger supplies of coal, so they i go 1§S1gS 1gS|g| 9o |IL1 Igll go I581gsAgs

need have no further anxiety on this point, and one re-
sult is seen in very much larger spot sales of
cotton at Liverpool. This of itself ha3 greatly cheered the
advocates of higher prices on this side of the water. Also, THE VISIBLE SUPPLY OF COTTON
SPOt markets in thlS_COUmry have been nOtlceabll\Y stron y up by cable and telegraph, is as follows. Foreign stocks,
and the Southern parlty is sfill well above that of New Yor as well as the afloat, are this week’s returns, and conse-
futures. Cotton goods at Manchester have been strong, and g uentiy all foreign figures arc brought down fto Thursday
the same has been true of American goods on this side of the  ¢yening. But to make the total the complete figures for
Water, Wher.er mdeedr they have be.en gradua“y advancmg. to-night (Friday), we add the item of exports from the
5 Tty "ant October fatures hare. - Liverpodl, New Offdang U 1/1s¢ States. meluging in it tne exports of erigay onty.
and Memphis houses have also made purchases that have Stz)Acpkr!tlfiverpool __ -bait 1,340,000 1,085,060 729,000 1,288,000
attracted attention. From time to time Waldorf-Astoria $tock at London __ —— 2000 8000 4000 e3on
operators have bought, but it seems to be an open secret that >'°c* 2t Manenester .. - ’ ' ’

some of the well-known operators of that quarter have recent- _ Total Great Britain stock — 1,454,000 1,191,000 788,000 1,377,000
ly sold out their holdings at a profit and taken the short side. S!00K 8t Hamburg e (1,000 1000 2812000 '

to-night, as made

Stock at Bremen — 7 . 656,000 244.000 281,000 464,000
n Thursday, however, they were reported to be covering Stock at Havre——————— . 333,000 296,000 304,000  33%.000
freely, owmﬁ to the continued rains in the Mississippl Siock at Marseilles 23000 220000 8000 42,000
Valléy and the Atlantic States, more particularly in Georgia stock at Genoa....= __ .. _. 53000 54000 30,000 44,000
and South Carolina and also to reports of serious breaks in Stock at Trieste_ ~— = 13000 9,000 ' 000
the Iepllees in th?tl\tllilisissippildelta. Itbwasb rgma_rtlﬁed mat Total Continental stocks 1,088,000  634.000  638.000 898,000
very heavy profit-taking sales were absorbed with rather . 2.542,000 1,825,000 I, 120,000 2,275,
surprlsmlg ease. New h%gh levels for the season have been inaitoon Mo sor Eirope. 91,000 '149.000 216,000 -'157.000
constantly reached. But on the other hand, some experi- Amer. cotton afloat tor Europe.. 613,877 207,478 284,788 312,235
enced members of the trade are inclined to doubt the stability sqek in Alexandria, Egypt. & . 2100000 1811000  123:000  224.000
of prices at this level unless subsequent events make it plain Stock In Bombay. India-" -~ 888000 Cibiy  Lab.000 463,000
beyond dispute that the crop is to get a poor start and that &3Sk 10U 8 Postsvigwns ™~ 3433310 404,098 393229 515066
the chances are distinctly against the raising of another u.s. exports to-day—; 36,211 2758 10126 19,612
big crop this year. The tendency is to accumulate a Very  tocai visible supply. ——— .5.287,255 3.8 11,294 8,737,444 4,624.402

Iarge Iong interest, although it is also true that_ certain Iarge Of the above, totals o( American and other descriptions arc as follows:
houses have been heavy sellers. Some think the con- IS b ba 1224000 953,000 664,000 1.179,000
sumption is being overestimated and_that a big supply will 79'000 82,000 43,000 65,000

) . Manchester stock !
be carried over into next season. To-day prices declined Continental stock... 1,067,000 589,000 601,000 855,000

. . . . > UCLH ' 611,871 207,419 284,788 312235
in sympathy with Liverpool, rallying later ‘on indications {mgrican atloar, for Europ 728182 1 441019 540301  603.589
of unsettled weather. Spot closed at 11.80c. for middling u:s: interior stocks .. - 313349 404.098 393229 516,966

uplands, an advance for the week of 15 points. U. S. exports to-day - ' ' ' ’
The official quotation for middling upland cotton in the  Total American— . 4,080,255 2,679,294 2,536,444 3,551,402

New York market each day for the past week has been: East Indian, Brazil, Ac.—
April 13 to April 19— Sat. Mon. Tues. Wed. Thurs. Ffi, Liverpool stock - 116,000 132,000 65,000 109,000
iddli London stock - 3,000 6,000 4,000 8,000
Middling upland 11.65 11.55 1t.70 11.80 11.85 11.80 T i ook giggg i?ggg 12000 15888
NEW YORK QUOTATIONS FOR 32 YEARS. Continental stock— ... | 91000 149000 2361000 157,000
1912.¢..........11.80 1904.C .14.10 1%86_C . 7.94 1888.c__ 975 Egypt, Brazil, &c., afloat — 36,000 23,000 16,000 33,000
1011 1485 1903 _—— '18'21191 %892- . ... 694 1887. 1062 Sigck in Alexandria, Egypt- - 210,000 191000 123,000 244,000
180190--------------1105-155 %gg% - 338 183% - ;-gg iggg - 1?33 Stock in Bombay, India  -- - 688,001) 601,000 728,000 463,000
« e . 8. Lo . :
1908 9.90 1900 9.88 1892... ... 7.19 1884 11.88 Total East India, &c  ---- -- 1,267.000 1,105,000 1.201.000 1.073,000
iggé—ﬂ%g %ggg— . g.%g 1188%... '1'1889f 1883 T 10,25 Total ADSt pold, & 4,080,255 2/679.294 2,536,444 3,551,402
1905 7.85 1897 ~ 7.31 1889__ ...10.81 1881 . ... 10.81 Total visible supply-—-—m 5,287,255 3,844,294 3,737,444 4,624,402
Middling Upland, Liverpool . 6.02d. 8.10d. 7.87d. oA
MARKET AND SALES AT NEW YORK. Middling Upiand, New \ ork 11.80c.  15.006. 15.15c. A4S¢.
Egypt Good Brown, Liverpool.- 10 3-16d. 10 13-16d. 15qd. 8 Il-10d
Futures SALES Pefuvian, Rough Good, Liverpool ~ 9.10d.  U.25d. 117.0'3((11. 5 gigg
. Broach, Fine, Liverpool-..--—— 6d. 7 9-16d. . - -
Sp‘glM%fkﬁ (’\:Algg:gl Spot. Contret Total TlInnevclly, Good. Liverpool—— 515-16d. 7 7-10d. [ I-16d. S«d.
osed. . . .

Saturday__ Steady Continental imports for the past week have been 147,000

_I\I_/Iondday Suie(tjv 1015pts. dedc.. Harcl 200 200 ggg h b ¢ . 012 sh q . | K

uesday _Steady, 15 pts ‘adv. Steady— The above figures for 1912 show a decrease from last wee
d day. dy, Cadv. dy - 70 70 A

P Steady s ot aav. Steady : 100 100 of 103,957 bales, a gain of 1,442,901 bales over 1911, an ex-

Fridav.___steady, 5pts. dee .. Steady. 1600 100 1700 cess of 1,549,811 bales over 1910 and a gain of 662,853 bales
Total. 1,870 400 2.270 over 1909.
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AT THE INTERIOR TOWNS the ovement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the*same items
for the corresponding period for the previous“year—is set
out in detail below.
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The above totals show that the interior stoeks have de-
creased during the week 31,925 bales and are to-night 00,749
bales less than at the same time last year. The receipts
at all towns have been 21,570 bales more than the same
week last year.

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
up from telegraphic reports Friday night. he results for
the week and since Sept. 1in the last two years are as follows:

-------- 19 11-12-—- =19 10-11------
April 19— Since Since
Shipped— Week. Sept. 1. Week. Sept. 1.
Via St. Louis. .- - _ . 13,204 500,589 0,414 00,002
Via Cairo _ 320 55,327 2,440 193,290
Via Rock Island 232 0,031 45 25,907
Via Louisville . 3,049 143,100 043 120,897
Via Cincinnati... 2,519 113,880 2,225 09,921
Via Virginia points 1,089 177,040 3,278 159,191
Via other routes, &C-----—------- 0,324 401,909 4,894 101,010
Total gross overland......... .27,937 1,405,142 19,945 1,190,278
Deduct shipments—
Overland to N. Y., Boston, &c _ 5,040 170,404 1,598 150,113
Between Interior towns. ------ . 3,782 91,530 809 54,040
Inland, &c., from South........ - 0,045 47,318 855 40,013
Total to be deducted - .........-. 15,477 315,252 3,322 244,700
Leaving total net overland *------- -.12,400 1,149,890 10,023 945,512

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 12,400 bales, against 10,023 bales for the week last
ear, and that for the season to date the aggregate net over-
and exhibits an increase over a year ago of 204,378 bales.

1011-12----- - 1910-11
In Sloht and Spinners’ Since Since
. Takings. . Week. Sept. 1. U'eeA:. Sept. I.
Receipts at ports to April 19 .105,319 10,948,564 51,544 7,980,139
Net overland to April 19 . . 12,400 1,149,890 10,023 945,512
Southern consumption to April 19, 50,000 1,076,000 49,000 1,564,000

Total marketed-------------woeemeeoee 173,779 13,774,454 117,107 10,489,051
Interior stocks in excess-———- . *31,925 242,912  *34,487 353,320

Came Into sight during week... 141,854 82,680

Total In sight April 19------mm- 14,017,300 10,842,971
Nor. spinners’ takings to Apr. 19. 16,379 2,009,077 35,640 1,865,118

« Decrease during week.

Movement into Slght In _previous years:

Week— Jiales. I Since Sept. 1— Bales.
1910— April 22 112,417 11909-10—April 22 9,425,480
1909— April 23 . 144,713 1908-09— April 23. 12,150,494
1908— April 26____ ------ 92.887 |1907-08—April 25 ..10,215,110

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below as the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:
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Closing Quotations tor Middling Cotton on

Week ending

April 19. Sat'day. Monday. Tuesday. Wed'day"Thursd'y. Friday.
Galveston 11U 11M n*A 11H 11 15-10 11 15-16
New Orleans__ 11 9-16 11 9-10 11 9-16 11 11-16 11% 11 %
Mobile. .. 11 X 11 H 11H 11% 11°'A 11 5-16
Savannah 11 11 nys 1I'A 11 'A 11%
Charleston___ 11 11 1I'A 11 'A 11°'A 11 %
Wilmington. .. 11 11 11 'A 11 'A 11 A 11%
Norfolk . 11} I *i 1114 11% 11% 11%
Baltimore 11°'A 11 'A 112 11% 11% 11%
Philadelphia .. 11.90 11.80 11.95 12.05 12.10 12.05
Augusta™ 11H 11U 11K 11% 1% 11%
Memphis 11 H 11 % 11H 11% 11 % 11%
St. Louis___ 11 11 W n'A 11% 11% 11 %
Houston___ 11 % 115s 11u 11% 11% 11%
Little Rock 1M U X 11% 11% 11% 11%

NEW ORLEANS OPTION MARKET.—The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past week nave been as follows:

Sat'day, Monday, Tuesday, Wed’day, Thursd’y, Friday.
April 13. April 15. April 16. April 17. April 18. April 19.
April—
Range -@ —— — @ — — @ — — @ — — ® —
M Closing 11.00 — 11.60 — 11.78 — 11.87 —-11.79 —
ay—
Range 11.66-.81 11.54-.66 11.80-.95 11.80-.96 11.81-.88
3 Closing 11.66-.67 11.04-.65 11.83-.84 11.92-.93 11.85-.86
une—
Range_  — @ — _ @ — — <4 — — @ — — @ —
IClosing 11.08 — 11.06 — 11.87 — 1195 — 11.89 —
uly—
Range 11.72-.88 11.60-.73 11.90-.01 11.88-.06 11.90-.99
Closing 11.72-.73 11.71-.72 11.91-.92 12.01-.02 11.94-.95
August—
Range — a — _ @ — 11-86-.87 11.76-.87 11.70 —
Closing 11.58-.60 11.57-.59 11.78-.81 11.87-.88 11.80-.82
September— 1HovLl-
Range . -0 -—— @ — DAY. — @ —— @ — — @ —
Closing. 11.48-.50 11.47-.49 11.70-.72 11.81-.83 11.74-.76
October—
Range 11.44-61 11.34-.44 11.61-.72 11.64-.80 11.02-.72
Closing. 11.44-.45 11.42-.43 11.65-.60 11.75-.76 11.68-.69
November—
— @ — —@——0@—— @ —
11.43 — 11.66 — 11.77 — 11.69 —
11.38-.47 11.04-.74 11.66-.81 11.05-.73
11.45-.46 11.67-.08 11.77-.78 11.70-.71
January—
Range 11.49-.00 11.39-.40 11.72-.76 11.78-.82 11.69-.75
Closing---------- 11.49-.51 11.47-.49 11.09-.71 11.79-.81 11.71-.73
Tone—
Spot.. - Firm. Quiet. Firm. Firm. Firm. Steady .1
Options....... Steady. Steady. Steady. Steady. SteadvA

WEATHER REPORTS BY TELEGRAPH.—Our tele-
raphic reports from the South this evening denote that rain
as fallen in most localities during the week with the pre-

cipitation heavy in a number of sections and excessive in
districts of Alabama, Mississippi and Arkansas. Cotton-
lanting in Texas is progressing well, but from many other
ocalities preparations and planting are reported backward
on account of wet weather. The Mississippi River con-
tinues at a very high stage and breaks in the levees are
reported at points in Arkansas, Mississippi and Louisiana.

Galveston, Tex.—It has rained on two days of the week,
the rainfall reaching one inch and seventy-Six hundredths.
The thermometer has averaged G7, _rangm]g from 60 to 74.

Abilene, Tex.—We have had rain on four days the past
week, the rainfall being ninety-eight hundredths of an inch.
Lowest thermometer 40. . .

Palestine, Tex.—There has been rain on two days during
the week, the rainfall being sixty-nine hundredths of an inch.

The thermometer has ranged from 44 to 76, averaging 60.

san Antonio, Tex.—Dry all the week. Average ther-
mometer 65, highest 80, lowest 65.

Taylor, Tex.—It has rained on one day of the week, the
rainfall reaching one hundredth of an inch. Minimum ther-
mometer 46.

New Orleans, La.—We have had rain on five days of the
week, the rainfall reaching four inches and twenty-six
hundredths. The thermometer has averaged 71. .

shreveport, La.—The week’s rainfall has been two inches
and thirty-four hundredths, on three days. Average ther-
mometer 68, highest 85 and lowest 50.

Vicksburg, Miss.—We have had rain on four days of the
week, the rainfall reaching five inches and nineteen hun-
dredths. The thermometer has averaged 66, the highest
being 81 and the lowest 50. ) ) )

Helena, Ark.—T00 much rain for fa_rmlnP. The river is
2 feet 3 inches above the highest previous [evel and rising,
but Helena is still dry. e have had rain on five days
the past week, the rainfall belngi_ two inches and forty-five
hundredths. The thermometer lias averaged 64.7, ranging
from 48 to 81.

Little Rock, Ark.—There has been rain on four days during
the week, to the extent of two inches. The thermometer
has ranged from 43 to 84, _averagln% 63.5.

Memphis, Torn.—The river is 41.5 feet on the guage, or
6.5 feet above the flood stage, and falling. It _has rained on
three days of the week, the precipitation being ninety-six
hundredths of an inch, and it is now raining. Average ther-
mometer 64, highest 81, lowest 47. ) )

Mobile, Ala.—We have had heavy rain on five days the
ast week, the rainfall being ten inches and forty-seven
undredths. The thermometer has averaged 68, the highest

being 79 and the lowest 61. A

Montgomery, Ala.—Farm work is very backward. We
have had a heavy downpour of rain on five days during the
week, the rainfall being nine inches and fifty-nine hun-

dredths. The thermometer has ranged from™ 46 to 74,
averaging 60.
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selma, Ala.—Preparations for the crop and planting itself
are exceedingly backward. Farmers are very much dis-
couraged. We have had rain on six days during the week,
the rainfall being four inches and eighty-five hundredths.
The thermometer has ranged from 48 to 86, averaging 67.5.

savannah, Ga.—We have had rain on three days of the
week, the rainfall reaching one inch and thirteen hundredths.
The thermometer has averaged 71, the highest being 82 and
the lowest 56.

Charlotte, N . c.—It has rained during the week, the rain-
fall reaching eighty-one hundredths of an inch. Average
thermometer 62, highest 80 and lowest 44.

Charleston, S. ¢ —There has been rain on three days
during the week, to the extent of one inch and ninety-six
hundredths. The thermometer has ranged from 56 to 81,
averaging 69.

WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings. 1911-12. 1910-11.
Week and Season.
Week. | Season. Week. Season.
5,391,212 3,955,341
Visible supply Sept. 1 ----mm-- 1,603,418 1,495,514
American In sight to April 19.. 141,854 14,017,366 82,680 10,8 12,971
Bombay receipts to April 18___ 61,000 1,816,000 84,000 1,814,000
Other India ship’ts to April 18.. 6,000 112,000 8,000 290,005
Alexandria receipts to April 17. 4.000 952.000 4.000 992.000
Other supply to April 17 « 2.000 189.000 5.000 229.000
Total supply 5,606,066 18,689,784 4,139,021 15,663,490
Deduct—
Visible supply April 19............. 5,287,255 5,287,255 3,844,294 3,844,294
Total takings to April 19 318.811 13.402.529 294.727 11,819,196
Of which American 251.811 10.789.529 217.727 8,957,191
Of which other 67,000 2,613,000 77,000 2,862,005

« Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

INDIA COTTON MOVEMENT FROM ALL PORTS. -

1911-12. 1910-11. 1900-10.
April 18. X
Receipts at— Since Since Since
Week. Sept. 1. Week. S;pt. 1. Week. Sept. 1.
Bombay.....cc.cocccneeneee.. J 61,000 1.816.000 81,000 1.811,000 76,000 2,639.900
For the Week. Since September 1.
Exports, .
from— Great Conti- Japan Great Conti- Japan
Britain. nent. &China Total. Britain. nent. & China. Total.

Bombay —

10tl-12.. 1,000 13,000 16,000 30,000 6.100 188,000 611,000 835.000

1910-11 . 4,000 28,000 30,000 62,000 33,000 615,000 400,000 1,018.000

1909-10.. 46,000 33,000 79,000 78,000 735,000 701,000 1,517,000
Calcutta—

1911-12.. 2,000 10,000 2,500 14,500

1910-11. 3,000 3,000 3.000 27,000 18,009! 48,000

1909-10.. 1,000 1,000 3,000 30,000 36,000 69,000
Madras—

1911-12.. 2,000 5,000 800 7,800

1910-11. 8.000 18,000 5 28,005

1909-10. 1,000 10,000 1.000 15,000
All others—

1911-12. 6,000 6.000 5,000 68,000 16,700 89,700

1910-11. 5,000 5.000 27,000 1S4.000 5,000 216,000

1900-10.. 13,000 13,000 19,000 192,000 2,000 213,000
Total all—

1)11-12.. 1.00C 19,000 16,000 36,000 15,000 271,000 661,000 947,000

1910-11. 1.00C 36,000 30,000 70,000 71.000 844,000 423,000 1,338,000

1909-10.. 60.000 33.000 93.000 101.000 967.000 743,000 1.814.000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt. 1911-12. 1910-11. 1909-10.
April 17.
Receipts (cantars)—
This week ... 30,000 30,000 6,000
Since Sept. 1. 7,137,871 7,442,918 4,863,977
This Since This  Since This  Since

Exports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.

To Liverpool 5,000 173,8/3 4,500 191,877 2,000 138,638
To Manchester . — .. 188,961 192,051 _ s

To Continentand India.. 7,666 300,016 5,000 334,465 2,500 255,100
To America 4,000 85,699 1.750 100,528 500 57,582

Total exports. 16,000 748,549 11,250 818,921 5,000 563,672

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the market is firm for
both yarns and shirtings. Spinners are considered to be
well under contract. We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison.

1912. 1911.
8% tbs. Shirt- Cot'n 8% Ibs. Shirt- Cot’n
325 Cop ings, common ~ MM. 32s Cop ings, common  Mid.
Twist. to lines!'m Upl’s Twist. to linest. Upl's
d d. s. d. s.d. d. d d.s. d. s.d. d-
Mar
1 815-16® 10 5 7%@IlI 1 591 107-16® 11% 5 7 @1010% 7.64
8 9 1-16® 10415 9 @112% 6.03 10% @ 11% 5 0%© 1010 7.66
15 9 3-16® 103-16 5 10%@ 11 2% 6.18 10% © 11% 5 11 @11 0 7.75
22 9 3-16® 103-16 5 10 11 2% 6.11 10% @ 11% 5 11 @11 0 7.73
29 9 5-16®@ 10% 6 0 @11 3 6.17 10% © 11% 5 11 @11 0 7.70
Apr.
pS 9 5-16®@ 10% 6 0 @11 3 6.17 109-16® 119-16 5 11 @11 0 7.83
12 6 1 @11 4% 6.44 109-16®119-165 11 11 7.96
19 9j| ffi 10H 6 1%@11 5 6.62 10% @ 11% 6 0@11 1% 8.10

MISSISSIPPI FLOOD.—Up to'the time of our going to
Bress last Friday, we had received advices of onl?/ minor
reaks in the levees protecting cotton territory along the
Mississippi River. That night crevasses occurred at
Panther Forest, on the Arkansas shore nineteen miles
above Greenville, Miss., and in East Carroll Parish, Louisi-
ana, which inundated considerable land in Arkansas and
northeastern Louisiana, much of which, however, is re-
ported to be swampy stretches, although considerable
rich farming land also suffered overflow. Another break
was reported at Beulah, Bolivar Co., Miss., on Thursday,
putting a considerable section of cotton land underwater.
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 134,350 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool— April 15— Cervlic, 4,560. .April 16—
Carmanla, 357 upland, 100 Sea Isl April 17— Cedric, 1,145 0,258
To Hamburg— April 13— Pennsylvania, 025 925
To Antwerp—April 12— Vaderland, 249 249
To Genoa— April 12— Berlin, 507; Calabria, 1.500.. .April 17—
Moltke, 50 2,057
NEW YORK—To Naples—April 12— Berlin, 1,150__ Calabria,
186. ..April 17— San Giorgio, 156 1,492
To Leghorn— April 12— Calabria, 100 K 100
To Trieste—April 12— Atlanta, 400 400
To India— April 13—Swazi, 4,106 4,106
GALVESTON—To Liverpool—April 12—Rio Jano, 11,202...April
13—Stephen, 10,632 21,834
To Rotterdam— April 18— Kendal Castle, 548— - 548
To Barcelona— April 17— Plo I1X, 2,673 - 2,673
PORT ARTHUR—To Havre— April 19— Teesbrl gc, 7,700 - 7,700
NEW ORLEANS—To Havre— April 19— British Monarch, 6,324.. 6,324
To Rotterdam—April 19— Nippon, 1,000- 1,000
To Antwerp— April 17— Devonshire, 809- 809
To Genoa—April 19— Dora Baltea, 3,704.. . 3,704
To Trieste— April 12— Maranne, 1,965__ April 15— Marla, 644 2,609
To Venice— April 12— Marianne, 1,281. .April 15—Marla, 897 2,178
MOBILE—To Havre— April 12— Monarch, 3,231.. 3,231
To Antwerp— April 13— Eastland. 1,100— - 1,100
SAVANNAH—To Liverpool— April 12—Saltburn, 700 700
To Manchester— April 12— Strathavon, 10,731.. . — 10,731
To Bremen— April 13— W lrral, 7,617__ April 16— Atholl,
7,580...April 18— Oakilcld, 8,727 23,924
To Hamburg— April 13— Urklola Mendl, 202; Wlrral, 870 6,072
To Barcelona— April 18— Frigtdla, 4,715 4,715
To India— April 12— Strathavon, 1,200 1,200
BOSTON—To Liverpool—April 11— Michigan, 3,326 ___April 12—
Canadian, 2,767 ___April 16—-Franconia, 2,303 8,396
BALTIMORE—To Bremen— April 13— Breslau, 700 700
PHILADELPHIA—To London—April 15—Crown Point, 100 100
To Rotterdam—April 16—Amsteldyk, 1,040.. ... 1,040

To Antwerp—April 11— Menominee, 50 50

SAN FRANCISCO—To Japan—April 17— Nippon Maru. 1,646... 1,646
SEATTLE—To China— April 17 -Keemun, 2.864—April 17—

Mexico Maru, 183. 3,047

To Japan—April 17— Mexico Maru, 3,877 3,877

Total . e 134.350

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:

Crent French Ger- -—OIIli.E trope— Mex.,

Britain. Ports. manu. North. Solltll. &c. Japan. Total

New York— _ 5 113 925 249 ,049 4,106 14,442
.Galveston . ._ .21 834 548 2,673 25,055
Fort Arthur. ,, 7.700 7,700
New Orleans. 6,324 1,809 8,491 16,624
Mobile__ 3,231 1, 100 33
Savannah — 11 431 29,996 4,715 1,200 47,342
Boston ___ 8 396 8,306
Baltimore .. 700 _ _ _ 700
Philadelphia . 100 1,090 . 1,190
San Francisco ___ 1,646 1,646
Seattle — — — — 3,047 3,877 6,924
Total 46 874 17,255 31,621 4,796 19,928 8,353 5,523 134,350

The exports to Japan since Sept. 1have been 348,431 bales
from Pacific ports, 17,548 bales from Galveston, 28,975 bales
from Savannah and 23,109 bales from New York.

L_IVERPOOL.—BI)q/ cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port:

Melt. 29. April 5. April 12.  April 19.

Sales of the week........ .bales. 45,000 26,000 32,000 61.0C0O
Of which speculators took.. 1,000 600 1,000 4.0C0
Of which exporters took.. 2,000 600 1,000 1,000
Sales, American- 41,000 24,000 29,000 54,000
Actual export.-- 11,000 4,000 24,000 7,000
77,000 69,000 87,000 75,000

Total stock— Estimated..... 1,275,000 1,274,000 1,363,000 1,340,000
Of which American. 1,162,000 1,159,000 1,253,000 1,224,000
Total imports of the week 167,000 72,000 200,000 59,000
Of which American 144,000 67,000 178,000 42,000
Amount alloat........... 344,000 340,000 279,000 289,000
Of which American 309,000 305,000 246,000 258,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market. } Fair Fair
12:15 '} Quiet. business Good Good Good business
F. M. j oing. demand. demand. demand. doing.
Mid. Uplds 6.53 6.46 6.50 063 6.67 6.62
6,000 8.000 10,000 12,000 14,000 9,000
Spec.&exp. 500 500 2,000 1,000 2,000 500
Futures. Steady at Quiet at ~ Quiet at  Steady at Quiet, itn- Steady at
Market 1@2 Dts. 2%points 1% points 2 points changed to 1 point
opened j pts. dec. decline. advance.  advance. 1pt. ndv. advance.
Market, ) Quiet at  Quiet at ~Steady at Feverish at Barclv sty. Quiet at
4 i 1pt. dec.to 406% pts. 3@8% pts. 5%(« 6% 206@3% 4@5% pts
P. M. j %pt. adv. decline. advance. pts. adv. pts. adv. advance..

The prices of futures at Liverpool for each day are given
below.  Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are (liven in pence ana I0Oths. Thus: 0 30 means 6 30-100<L

Api. 13 Sat. Mon. Tues. Wed. Thurs. Frl.

Ap!. 19. 12% 2Vi 12% 4 12 4 12% 4 12% 4 12% 4

p.m. p.m. p.Mm.pm.pm.pm. p.m. p.in. p.m. p.m. p.m. p.m.

April 6 30% 23 %24 % 27% 33  ji% 39 %44 %43 39% 37%
Aprll-May 6 28 %21 9% 22 % 25 30% 38 36 %41 30 30 34
May-June 6 28 %21 %22 %25 30% 38 36A 41 T9 06 34
June-July 628 21%22 24%30%38 36 41 39 06 34

July-Aug. 6 27 %21 21 %24 30 37 1; 35 % 40% 38 Yi 35 Yj 30 Yi
Aug.-Sep. 6 21% 18 18 % 21 27 34 %32 A 38 36 33 ol
Sept.-Oct. 6 20 % 14 14 % 16% 23 32 29 34 32 y*l30 28
Oct.-Nov. 6 17 % 11 11 % 13% 20 28 % 26 A 30% 29 %'27 25
0 09 09 11 17 % 26 23 A 28 27 25 23

Dec.-Jan 6 15 08 % 08 % 10% 17 25% 23 27% 26% 24% 22 %
an .-Feb 6 15 08 % 08% 10% 17 25 9 23 27 % 26 A 24 22
Feb.-Melt. 6 15 % 09 09 1 17% 26 23 \'%28 27 25 3

Mch.-Apr. — 6 16 09% 09% 11% 18 26 % 24 28% 27% 25% 23 %
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BREADSTUFFS.

Friday Night, April 19 1912,

Flour has been rather quiet here but, insympathy with the
sharp advance in wheat prices, have been firm. At the
Northwest there has been, as a rule, only a fair demand in
spite of the .rise in wheat. That caused an advance of 10 to
12 cents per barrel at Minneapolis, but this rise had a ten-
dency to check business, and towards the close of the week
most mills reported trade very quiet. The business has been
mostly in small lots. _Sales of large lots have been the excep-
tion, thou%h some mills report the directions on old orders
as somewhat better. During the week it is stated that
foreign sales from Minneapolis were some 15,000 barrels,
nearly half of which was patents, mostly for the Baltic, the
rest being clears. The output of flour at Minneapolis, Du-
luth and Milwaukee last week was only 292,555 barrels,
against 330,430 barrels in the previous week and 356,140 for
the same week last year. i ) )

Wheat has been active, excited and higher, owing to re-
ports_of bad winter killing from the winter-wheat section,
espeaall?{ east of the Mississippi River. West of the river
reports have come of a more reassuring character. But,
naturally, the speculative element has seized upon the bad-
crop reports as the reason for a big bull speculation. Mild
fluctuations have occurred: that is, ups and downs of 4 cents
in the May option in a single day, whereby many, in the
hackneyed parlance of the market, have been whip-sawed.
Of late the excitement iias died out to some extent, but the
market is still nervous, and, after a day or two of compara-
tive quiet, Thursday witnessed another upturn of prices.
They advanced on assertions that some 3,000,000 acres will
have to be abandoned. The worst reports have come from
Indiana, Ohio and Illinois, and sensational estimates have
been made as to the yields of these States, figures, in other
words, showing a very decided falling off from the crops
of last year. The consensus of opinions seems to be that
the winter, which was the severest, it is said, for some 40 or
50 years, really did do a good deal of harm to the plant in the
shape of winter-killing. At _times there were abundant
snows, followed by heavy rains; then would come sudden
drops in the temperature, which, it is said with some show
of reason, had a bad effect. At any rate, a goodly propor-
tion of the wheat trade of this country seems to be convinced
that where there is so much smoke, there must be some fire;
and, putting this and that together and bearing in mind the
exceptional severity of the winter, that an unusual amount of
winter-killing took Place. Just how much damage was really
done is not yet altogether clear. Speculation and_sensa-
tional reports alike tend to hide the real facts. Still it is
believed, as already intimated, that a good deal of harm
has been done. On the other hand, the world’s stocks are
still Iarge,_and events may yet show that the damage by
winter Killing has been greatly exaggerated. It is reason-
ably safe to assume that there has been some exaggeration:
Meanwhile the world’s stock is still about 200,000,000 bushels,
or some 27,000,000 bushels more than a year ago and 50,-
000,000 more than two years ago. The world’s wheat stock,
too, is not decreasing as fast at it did a year ago; in fact, it
showed a decrease last week of only ~1.090,000 bushels,
against 3,986,000 in the same week last year. The stock in

urope and afloat for Europe, moreover, increased 1,700,000
bushels, against a decrease on the other hand of in the same
week last year 1,200,000 bushels. While there have been
rumors of large sales at Minneapolis and a fair amount of
export business has been done in Manitoba wheat, the cash
markets have as a rule been ratherq uiet. Rumors have
been in circulation that certain large concentrated holdings
at Chicago have been sold, but this rumor has been so often
heard within the last few months that it is received with con-
siderable hesitation. The contract stock of wheat at Chi-
cago is approximately 9,400,000 bushels, or nearly double
what it was a year ago, and of this large total certain inter-
ests of Chicago are supggosed to own the bulk. If these
holdings have not been disposed of, there isat least the possi-
bility that on hny further advance of moment they may_be
thrown on the "market. There is another consideration
worth bearing in mind. The speculation has been so wild
and so big that a very large long interest has been accumu-
lated, partly in weak hands. othing would be less sur-
Prlsmg, bearing in mind what has happened in the past, than
or the crop re‘ports to suddenly take on a more cheerful
hue, and big bull operators slip out of their holdings and sell
on a big scale for a decline. To-day prices advanced at
U\C;nte and abroad on continued bad crop reports from the

est.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Saat. Mon. Tues, Wed, Thurs. Frl

No. 2 red.. ... - H3« 113# 113 # 114ji no# 11)#
May delivery In elevator. 113 M 11274 113# 114 its 118#
July delivery In elevator LUOK lion ill 111H 11111 113H

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frl.
May delivery In elevator.. 109# m no# 111 112# 113#
July delivery in elevator........... 105# lor, 106# 100# 100# 108#
September delivery in elevator— 103# 103 103 102 # 103 104 #

_Indian corn has been, like wheat, active and higher, even
if the trading has lacked the excitement which has drawn
such world-wide attention to wheat. The weather has been
wet, the country offerings light and the short interest found
to be Iam\%le._ urthermore, the cash markets have been
strong. hile larger offerings have at times been reported
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from Kansas and Nebraska, the cash demand seemed to keep

pace with them. It is believed that the farm reserves are
unusually small, owing to expensive feeding to stock by
reason of the exceptionally severe winter. The available

supply in this country last week decreased close to 2,700,000
bushels, which was a greater decrease by some 1,200,000
bushels than in the previous week, or in the same week last

year. On Thursday the May option was particularly strong
for a time and other months also moved upward, though
later on there was a reaction due to profit-taking and to
short selling based on the fact that a cargo of Argentine
corn had just been bought by a New York industrial con-
cern. M ay corn has a tendency to remain firm in sympathy

with the strong cash situation. The sale of 150,000 bushels
of Argentina corn was reported at 74”~ centsdelivery in New
York, or equal to 8937c. duty paid. Late in the week
prices reacted, owing to prospects of improving weather.
To-day prices advanced on light receipts, a larger cash de-
mand, bull support and sympathy with wheat.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

. Sat. Mon. Tues. Wed. Thurs. Fri.
vasn corn _ . . nom. nom. nom. nom. nom.
May delivery In elevator.... nom nom. nom. nom. nom. nom

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

P . Sat. Mon. Tues. Wed. Thurs. Fri.
Maj dc”’very n elevator. 79# 718 76# TT# TT1# 18
July delivery in elevator. 781# TT# 76 TT# T5# 76#
September delivery Inelevator 77 # 76 # 75 75# 14 # 74

Oats have followed other grain upward. The cash situa-
tion has been strong. The last crop, it will be remembered,
was short. In the latter part of the week reports from [Illi-
nois and the Southwest indicated that there was a further
delay in seeding, owing to wet weather. There has been
quite a good deal of speculation at the W est on the idea that,
though oats have been much higher than a year ago, they are

bound to go still higher. For one thing, seeding is rather
late, farm reserves are relatively small and a good crop is
needed to fill the gaps. To-day prices advanced with other
grain. The cash situation is considered strong.
DAILY CLOSING PRICES OF OATS IN NEW YORK.
t Mon. Tues. Wed. Thurs. Fri.

Standards__ .. . : B A A 64# 64 #

No. 2 white .. : 64  63# 64 64# 64 #
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

. . Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator.. __58# 57# 56# 57# 57 # rs #

July deliverylIn elevator— _.— 55# 54# 53# 54# s3# 54 #

September delivery In elevator__44# 43 #  42#  A3#  A3# a3 i
The following arc closing quotations:

FLOUR.

Winter, low grades $3 70@ $3 801Kansas straights, sacks.$4 90®$5 25

Winter patents... 5 35®@ 550 jKansas clears, sacks__ 445® 460

Winter straights. 4 60® 480[|Clty patents 6 70@ 700

Winter clears. 4 25|Rye flour..... 470@ 535

Spring patents. 5701Graham flou 4 15® 460

Spring straights 301Corn meal, Kiln 390®

Spring clears-—--- 4 601Buckwheat, cwt Nominal

GRAIN

W heat, per bushel—t. 0. b. Corn, per bushel— Cents.

N. Spring, No. 1 $1 22# NO. 2 .o f.0.D Nominal
N. Spring. No. 2 117# Steamer elevator Nominal
Red winter, No. 2 1'9# N e — elevator Nominal
Hard winter. No. 2 123# Rye, per bushel—

Oats, per bushel, new— Cents No. 2 Western 98
Standards 64# State & Pennsylvania Nominal
No. 2 whit 64 # Barley—M alting..........$1 25® $1 38
No. 3... 63#

_ The statements of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August | for each of the last three years has been:

Receipts at— Flour. 1 Wheat. Corn. Oats. Barley. Rye.
661*.196/62.! bush. 60 ths. bush. 56 Ibs. bush. 32 Ibs. bush.AHIbs. bu.56 Ibs.
("l)lcago 131,5811 207,800 646.050 1,224.800 211,500 29.500
Milwaukee 18.394 35,650 55,460 82,800 120,900 23,100
Dullith . 11,105: 218,697 64,831 11,927 850
Minneapolis 281,000 69,310 122,580 61,400 6,400
To! do .. 9,000 55,000 16,500
Detrolt____ 8.328 17.048 18.272 33,608
(Cleveland 800 5,986 32,905 52,440
St. Louis 47,750 70.800 290,465 285,000 4,800 1.100
Peoila . 49.300 15,000 197,530 161.403 34,932 7.200
Kansas City. 175,200 237.000 88,400
Total wk. "12 267.258" 1,745,181 1,602,562 2,133,022 175,459 68.150
Same wk.” 11 246,330  1.682.208 2,221.002 1,917,262 1,103,944 54,536
Same wk. '10 2/9.589; 2,477,207 2,638,775 2,289,761 943,337 80.528
Since Aug. 1
1911-12. 9,083,329 112,548,962 150,392,92® 114,214,913 57,766,502 7,272,430
1910-11 . 11,712,751 178.273,128 219,746,124 143,260,372 56,416,954 4,620,233
1209-10... 15,934,557 215.717,695U14,254,603 52,303,651 67,147,054 5,859.653
Total receipts of flour and graln at the seaboard ports for
the week ended April 13 1912 follow:
. Flour Wheat, Corn, Oats, Bariev, Rye,
Iteceipts cl - bbls bush. bush. bush. bush. bush.
New Ytrk . P 8,278 769,600 15,750 355,325 8,925 2,300
Boston 35,350 217,401 15.482 103.142 1,771 1,000
Portland. Me 2/5.000
Philadelphia 3#2 >3 158,112 18,238 147,140 2,400
Baltimore 42,102 36,730 79,354 30.411 11,495
New Orlcanu >* 20,010 8,400 106,800 77,100
Norfolk. ... 856
8,000 3.000 1,000
LWO 1.000
25,405 18,600 51,837 35,180
3.#000 541,000 30,000 17,000
Total week 1912.. 379,615 2,040,608 258,233 795,955 62,888 17,195
Since Jan. 11912..5.027,089 19,604,825 20,841,607 11,049,769 2688,835 214,397
Week 1911.............. 317,492 982,3G7 540,633 039,866 20,-195 11,458

Since Jan. 11911, 5,309,08914,271,273 34.552,970 12,536,458 1749,468 211,783

* Iteceipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending April 13 are shown in the annexed statement:
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Wheat. Corn Flour Oats, Rye, Harley, Peas,
Exports Jrom— bush bush bbls. bush. bush. bush. bush.
New YorK...... 736,472 34,645 92,309 2,405 37,833 13,835
Portland, Me 275,000 .
Boston 263,228 78,124  15%552
PhiladeTphia 7 34.000 Z) ..........
Baltimore........ 1,140 15,281 1m
New Orleans ) 40,000 0,514
MoObile . e qu """""
St. John 541,000 35.000 3*0*666 1*7*666
Total week 1,941,700 154,909 201,520 32,425 54,833 13,935
Week 1911..1111 902,998 1,170,071 132,118 13,880 11,071
The destination of these exports for the week and since
July 1 1911 is as below:
Flour: Wheat--------- — ——eeees COPN-ommemememene
Since Since Since
Week July 1 Week July 1 Week July 1
Exports Jorweek and Ipr.lli. 1911. Apr. 13. 1911. Apr. 13 1911.
Since July 1 to— bbls. bbls. bush. bush. bush. bush.
United Kingdom — 97,109 3,718,717 212,087 42,497,291 78,124 12,403,503
Continent .-- 70,000 1,540,115 085,013 27,470,414 25,385 10,388,081
Sou. & Cent. er. 22,413 892,102 44,000 079,021 23,000 955,090
West Indies 9,954 1,017,080 ... 18,328 28,400 1,578,539
Brit. Nor. Am. Cols. 1,205 37,930 . . 13,390
Other Countries------ 179 258,017 23,000 29,738

Total 201,520 7,405,251 1,911,700 70,094,057 151,909 31,429,541
Total 1910-11 132,118 7,140,082 902,998 44,307,423 1.170,074 42,397,807
The world’s shipments of wheat and corn for the week

ending %Aﬁril 13 1912 and since July 11911 and 1910 are shown
0

in the owing:
Wheat. Corn.
Exports. 1911-12. 1910-11. 1911-12. 1910-11.
Week Since Since Week Since Since
April 13.  July 1. July 1. April 13, July 1L July 1.
Bushels.  Bushels. Bushels.  Bushels Bushels. Bushels.
208.000 137,212,000 101.057.000 136.000 28.473.000 38.237.000
Russia. 00,000 66.342.000 171.112.000 298.000 34.340.000 16.102.000
Danube 1.440.000 65.761.000 77.978.000 lﬁm) 67.244.000 23.575.000
Argentina .. 3.992.000 50.674.000 63.308.000 119,000 88.789.000
Australia 912.000 45.724.000 45.272.000
India ~ 280.000 34.914.000 37.412.000
Oth. countr's 240,000 8,693,000 0,552,000
Total 11072000 109,320,000 502,689,000 2,298,000 130,476,000 160,694,000

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Wheal. Corn.

United
Kingdom.

United

Kingdom. Continent. Total. Continent.  Total.

Bushels. Bushels. Bushels.
3.519.000 6.273.000 9.792.000

Bushels. Bushels.  Bushels.
32.384.000 21.640.000 54.024.000
April 61912.. 33.450.000 20.360.000 5.3.840.000 3.961.000 6.460.000 10,421,000
April 15 1911.. 24.600.000 35.016.000 59.616.000 2.728.000 5.636.000 8.364.000
April 14 1910.. 34,320.000 15.120.000 49.440.000 1.530.000 2.505.000 4.335.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports April 13 1912, was as follows:

UNITED STATES GRAIN STOCKS.

April 13 1912..

Amer. Bonded Amer. Amer. Bonded Amer. Amer. Handed
Wheal. Wheat. Corn. Oats. Oats. Rye. Hurley, Harley.
In Thousands— bush. bush. bush. bush. bu, bush.  bush. bus%
. 488 504 467 570
Boston......... 2 237 129 i 27 3 "
Philadelphia 191 18 53 n .
Baltimore ... . 720 24 537 118 e *i
New Orleans. . 1n 336 186
142
468 427 168 384
) afloat.. . 76 1@
Toledo.. . . 949 329
Detroit.... 339 141 92 21
13,758 7,680 3,456 10S
873 444 2,500
931 291 146 10 128
8,195 7,196 1,656 3,373 128 2133
17,005 16 l% 428
1,044 53(()54 %
2 1161
454 424 109
390 327 1,380 28 65
..47,960 8,152 12,443 12,892 3,532 771 1,625 430
49,767 7,858 14,790 13,111 3,216 882 2,585 443
..30,993 9,258 11,974 106 1,530 _
Total April 111 1910..29,495 12,774 9,973 — 595 3.236
CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded Canadian Bonded
Wheat. Wheat, Corn. Oats. Oats, Rye. Harley. Harley,
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.
Montreal 16 9 342 87
Fort William. 10,774 2,511
5,436 82
5,530 1,427
8,041 3,502
29,797 7,927 87
. 29,368 7,856 95
12,272 7 7,170 15
Total April 16 1910.. 9,627 32 286 — — 50
SUMMARY.
Bonded Bonded Bonded
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.
8,152 12,443 12,892 3,532 771 1,625 436
..29,797 — 9 7,927 87
Total April 13 1912..77,751 8,152 12,452 20,819 3,532 771 1,712 436
Total April 6 1912..79,135 7,858 14,796 20,967 3,216 882 2,680 443
Total April 15 1911 ..43,265 9,265 19,144 106 1,605
Total April 16 1910..39.122 12,800 10,259 — 595 3,286

THE DRY GOODS TRADE.
New York, Friday Night, April 19 1912.
Throug_hout the general dry goods trade the movement of
merchandise continues in good volume, with prices entirely
favoring sellers. The initial advances named on woolens
and worsteds at the opening of the fall season have been un-
altered, but in cotton goods the situation has been firmer
and values continue their upward tendency, despite the
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rapid advance of the past few weeks. Demand for new busi-
ness is not quite so urgent at present, as buyers are giving
more attention to the delivery of goods already on order,,
and upon which very unsatisfactory deliveries are feared.
Jobbers have been in receipt of good mail orders and retail-
ers are beginning to accumulate their late spring and summer
stocks. The latter is rather difficult, as retailers find that
obbers are not prepared to till their orders. Despite the
etter Prlces prevailing upon_all lines of cotton goods, mills
are still undesirous of accepting forward business at current
prices, and will close only upon the basis of value at the time
of delivery. Several lines of wide sheetings have been ad-
vanced a full cent during the week, and standard drills are
now being held at 8c. for delivery beyond next August. In
the export end of the market, the rapid advance in prices
has quieted the demand. The unsettlement in China has
interfered with the distribution of goods and stocks are rap-
idly accumulating in that market. Little new business can
belooked for from that quarter, therefore, until these stocks
have been disposed of. India has been a good buyer ot
Pepperell drills, having taken about all that were available
up to August at prices as high as 7%c. Most mills are_sold
well ahead, and many are of the opinion that mills will be
unable to make the deliveries required on the amount of or-
ders which they have booked. Prominent distributers say
that tliey have'done a greater volume of business so far this
¥ea_1r than during the whole of either of the two previous years.
his is reasonable enough considering the stringent cur-
tailment which has been practiced for so long a time, and
the general awakening to conditions which is taking place
throughout the trade. The New England labor disputes de-
layed the mills to such an extent that they will be unable to
catch up, and it is feared that a great deal of business will be
lost, owing to the inability to make _tlmeg/ delivery. Also,
many are expressing fears of other strikes developing in other
parts of the country during the summer, which would be en-
couraged by the success of the New England strikers.
DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending April 13 were $11,-
43 packages, valued at $663,295, their destination being
to the Romts sPecmed in the table below:

---------- 1912---—--- P! 1) SR

Since Since

New York to April 13— Week. Jan. 1. Week. Jan. 1.
Great Britain... 42 999 05 275
Other Europe--—- 23 442 56 262
China.. 6.423 30,920 __ 20,598
82 7,079 175 5,082

i 17,278 10,057
Arabia 4,909 99 1,593
16,624 617 11,450-

Mexico ... — 916 146 724
Central America 5,307 274 i),515
South America. 22,433 640 18,747
Other countries 19,883 187 11,631
Total covveeeinnnn 11,543 120,702 2,259 86,544

The value of these New York exports since Jan. 1has been
$8,666,924 in 1912, against $6,480,671 in 1911. .

Although domestic_cotton markets rule seasonably quiet,,
prices remain very firm. In some departments, however,,
trading is quite active. A good demand is noted for wide
print cloths and buyers have found it hard to secure small
shipments of brown cottons, which they are in need of to
cover near-by requirements. Prices continue to display an
upward tendency, stocks are light and a number of users of
cloths are said to be badly in need of supplies. Denims
have been ordered so freely that few goods are being offered.
Duck and fancy denims are hard to secure for prompt de-
|IVBI3/. Napped goods, including all lines, are meeting a
steady demand for fall delivery from jobbers. White goods
are rather quiet, although there is” moderate activity in
some of the heavier weights, this being true of fine crepes
and white poplins.  Advices regarding trade conditions from
all centres continue optimistic, although late reports from
the Middle West note a quieting down of trade, owing to
floods, political developments and less favorable reports
from the wheat fields, which have all tended to make buyers
conservatively inclined.. Reports from other centres, how-
ever, notably from the Pacific Coast and the Northwest, are
very encouraging. Print cloths and convertibles are active
and firm, with a good demand noted for wide cloths. Many
contracts have been made for deliveries running through the
balance of the cotton year. Gray goods, 38”-inch standard,
are quoted at 5% to 5 3-16c.

WOOLEN GOODS.—In the markets for men's wear and
dress goods prices continue to go steadily upward, and it is
reported that the hléyher range of values is not in any way
checking the demand, which continues satlsfactprP/. Dupli-
cate orders from the larger users of dress materials continue
to come forward. ith the gradual adjustment of labor
difficulties more regular_deliveries are hoped for. .

FOREIGN DRY GOODS. -There is no abatement in the
demand for linens, which continues active, particularly for
heavy colored dress goods, desirable shades of which are
hard to obtain. Many mills are said to be refusing to accept
new orders on goods to be made for present season’s require-
ments, as they are hard pressed to make deliveries on business
already booked. According to advices from abroad, the
outlook is for still higher prices all around. Burlaps have
been verg quiet during the past week, with the undertone
easier. Stocks continue light, with business at a standstill.
Light-weights are quoted nominally at 6.15c. to 6.20c.
and 10j™-ounce at 7.15c.
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News Items.

Arizona.—Legislature Ratifies Income Tax Amendment—
The proposed Income Tax Amendment to the Federal
Constitution has been ratified, we are informed, by both
houses of the Legislature.

Judicial Recall Amendment Passed by Senate.—The benate
has adopted a resolution providing for the submission to the
people of a proposed Constitutional amendment providing
for the recall of judicial officers. V. 94, p. 862.

Aurora, Kane County, 111—Commission Form of Govern-
ment Defeated.— The t}u_estlon of adopting the commission
form of government failed to carry, it Is stated, at the
election held April 16 (V. 94, p. 1072)

Baltimore, Md.—cCharter Bill Vetoed.—Governor Golds-
borough on April 15 vetoed the_bill passed at the recent
session of the Legislature proposing a new charter for this
<;ity. This action was taken at the unanimous request of the
Baltimore Charter Revision Commission. See V. 94, p. 995.

Baltimore County (P. 0. Towson), Md.—Road Bill Signed.

The Governor has signed the bill providing for the issuance
of 81,500,000 road bonds to take the place of the $1,500,000
voted Nov. 7 1911 but later declared void. V. 94, p. 293.

Cook County (P. O. Grand Marais), Minn.—Injunction
Proceedings Discontinued.— Duluth p_aﬁers state that County
Attorney S. C. Murph?/ has filed with the District Court a
dismissal of the appeal to_the Supreme Court from the de-
cision of Judge Cant denying the application for an injunc-
tion to prevent the salé of the $60,000 road and bridge
bonds. v. 93, p. 1804.

Emerson, Bergen County, N. J.—Election on Commission
Form of Government—An election will be held May 7, it is
stated, to vote on the adoption of the commission form of
government.

A Lawton, Okla._.—_ Commission_ _Charter Sustained.— The
city charter providing a commission form of government,
accepted by the voters on Sept. 7 1911 (V. 93, p. 742), was
sustained on April 10 by District Judge F. 1I. Bailey of
Chickasha. Judge Bailéy’s decision was based, it is Ssaid,
upon the recent ruling of the Supreme Court upholding the
Guthrie charter. See “Oklahoma”, V. 94, p. 862.

Lincoln School District, Lancaster County, Neb.- Bonds
Declared Valid.— The State Supreme Court on April 8 de-
clared valid the $350,000 building bonds awarded on Aug. 7
to W. E. Barkley Jr. This affirms the ruling of the Lan-
caster County District Court. V. 93, p. 1679.

Massachusetts.—House Ratifies Federal Income Tax.—
By a vote of 116 to 94, the lower branch of the Legislature on
April 16 passed a resolution ratifying the proposed Income
Tax Amendment to the Federal Constitution.

New Jersey.—Legislature Adjourns.—The New Jersey
Legislature adjourned late last Tuesday night, April 16.

New York State.—Bill Providing for Submission of Road
Bonds.—Governor Dix on April 13 signed the Murtagh Bill
which provides for the submission to the voters at the
general election in November 1912 of the question of issuing
not exceeding $50,000,000 bonds to construct and improve
State and county highways. Interest not to exceed 4%,
payable s_eml-annuall%. Due 50 years from date.

n signing the bill the Governor filed the following memo-
randum:

The policy Inaugurated In 1907 for the Improvement and construction ef
highways has developed Into a determination on the part of the people to
obtain the best possible system of Statewide highway Intercommunication,
in order that the minimum transportation expenses will be added to the
product of the soil and of the factory and that the shortest space of time
will bo required In reaching the consumer, who pays the ultimate cost of

deThc measure placing before the people this year the opportunity to
authorize a bond Issue of $50,000,000 to complete the system of Improved
highways Is opposed by a measure providing for a referendum to approve
a bond Issue for the construction of branches to the barge canal known as
the Glens Falls feeder, the Hlack River and Chemung canals. As the
barge canal has had the approval of the voters, who have already authorized
an expenditure of $120,600,000, and as the canal system cannot be
completed for at least three years, I am constrained to make a choice
of the two referendum bills and allow the highway improvement to be
submitted this year.”

Comptroller Authorized to Issue Canal Bonds Payable in
Foreign Currency.—On April 17 the Governor signed Senator
Sullivan’s bill providing that the State Comptroller may
issue canal-improvement bonds made payable in the cur-
rency of a foreign country.

Overton County (P. O. Livingston), Tenn.—Bond Issue

Temporarily Enjoined.—Chancellor A. 1. Roberts is said to
have granted the application for a temporary injunction
restraining the issuance of $150,000 road bonds. See
V. 94, p. 996.
i Port of Coos Bay* Ore.— Petition For Receiver.—A petition
has been filed, it is said, for the amentment of a receiver
to straighten out the affairs of the Port of Coos Bay, which
the Supreme Court recently decided was not legally created.
V. 94, p. 996.j: .

Pueblo, Colo.— commission Form of Government Upheld.—*
According]to Denver newspapers, Judge Rizerof the District
Court recently rendered a decision sustaining the commission-
form chartcf/adopted at an election held Sept. 19 1911.
V.;93,fp. 822.*
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Winston (P. O. Winston-Salem), Forsyth County, No.
Car.—Bonds Declared Invalid— The State Supreme Court
declared invalid $350,000 bonds, voted last August. The
ordinance providing for the election specified for what pur-
poses the bonds were to be issued, but the proposition was
voted for on a single ballot. The Court holds that the
voting of bonds, the proceeds of which are to be divided
among different purposes, on a single ballot, isillegal in this
State unless there is clear and unmistakable legislative
authority for the specific bond issue to be voted on by the
people in this way. Last October the city awarded $160,000
of these bonds to a syndicate headed by A. B. Leach & Co.

Y. 94, p. 576.

Bond Proposals and Negotiations this week
lave been aa follows:

ABSECON, Atlantic County, N. J.—Bond Offering.— Proposes will be
received until 8 p. m. April 30 by Samuel Johnson, City Clerk, for $2,500
15-yr. fire-house and $22,500 30-yr. school 5% gold coup, bonds. Denom.
$500. Date Jan. 1 1912. Int.J. &J. at the Guarantee Trust Co. In At-
lantic City. Cert, check for 2% of bid, payable to W. B. Smith, Treas.,
isrequired.

ABINOTON TOWNSHIP (P. O. Abington), Alontgomer
Bonds Voted.— The election held April 9 resulted In favor of the proposition
to Issue the $150,000 4% road-impt. bonds (V. 94, p. 929). The vote
was 404 to 300. We are advised that these securities will be offered for
sale about May 15.

ACQUACKANONK TOWNSHIP SCHOOL DISTRICT (P. O. Clifton).
Passaic County, N. J.—Bond Offering.— Proposals will be received until
8 p.m. April 30 for $61,500 4 K% coupon school bonds. Date May 1 1912

County, Pa —

Int. M. & N. Due ?2,000 yearly from 1922 to 1951, Incl., and $1,500 In
1952. Cert, check for $1,000, payable to A. D. Chcston, District Clerk, Is
required.

ALBANY, N. Y.—Bonds Authorized.— Chapter 392 of the Laws of 1912
authorizes the Issuance of $1,500,000 bonds for the Improvement of the
river front.

ANDOVER, Ashtabula County, Ohio —Bond Offering.— Proposals will
be received until 12 m. May 13 (time extended from April 16) by F.
Woodard, Village Clerk, for the $7,000 4M %
Impt. bonds (V. 94, p. 863). Denom. $250.
seml-ann. at the Andover Bank In Andover. Due $250 each six months
from March 1 1916 to Sept. 1 1929 Incl. Cert, check for 1% of bonds bid
for, payable to the Village Treas., required. Purchaser to pay accrued int.
and take ud bonds within 10 days from date of award.

ANDREWS COUNTY COMMON SCHOOL DISTRICT NO. 2, Tex.—
Bond Sale.—The State Permanent School Fund was awarded on April 10
an issue of $2,000 5% 10-20-yr. bonds at par and Interest.

ANNAPOLIS. Md.—Bond Offering.— The following bonds will be sold at

ublic auction at 12 m. May 20:

100,000 4H% 30-yr. water-loan bonds. Date Apr. Int. s.-an.

16,000 4% street-Impt. bonds. Date May 20 1912. Bonds are tax-

exempt. Due $4,000 In 12, 16, 20 and 24 years from date. De-
posit of 5% of bid Is required.

Denom. $1,000. The water bonds will constitute a first lien upon the
Annapolis Water Co., the capital stock of which Is all owned by the city.
James F. Strange Is Mayor.

ATHENS. Athens County. Ohio—Bond Sale.— Local papers state that
the Cltv Sinking Fund Trustees have purchased $3,480 Elliott St. and
$2,960 West State St. paving bonds.

BEE COUNTY COMMON SCHOOL DISTRICT NO.4 Tex— Bond Sale.—
An issue of $3,000 5% 5-20-yr. (opt.) bonds was purchased on April 10 by
the State Permanent School Fund at par and Int.

BELLEVUE, Ohio.—Bond Sale.— On April 15 $5,000 6%
street bonds were awarded, reports state, to the
Co. at 106.80 and Interest.

BELMONT. Middlesex County. Mass.—Bond Sale.— On April 12 $5,000
4% coup, sewer bonds were awarded to Blake Bros. & Co. of Boston at
107.31 and int.—a basis of about 3.592% . Other bids follow:

Adams & Co., B0oston - 106.079 Blodgct & Co., Boston 105.04
Curtis & Sanger, Boston-—---105.81 Estabrook & Co., Boston-—-—--104.59
Merrill, Oldham & Co., Bost.105.375

Denom. $1,000. Date June 1 1911. Int. J. & D. at the Beacon Trust

Co. of Boston. Due June 1 1941. Bonds are tax-exempt in Mass.

BETHANY SCHOOL DISTRICT (P. O. Bethany), Harrison County, Mo.
—Bond Sale.—On March 28 the $40,000 5% 10-20-year (opt.) building
bonds voted Feb. 27 (V. 91, p. 719) were awarded to the Harris Trust &
Savings Bank of Chicago at 102.82., Int. and blank bonds. Among the
other bids received was one of 100.53., Int. and blank bonds from E. II.
Rollins & Sons of Chicago.

BEVERLY. Burlington County, N. J.—Bond Offering.— Proposals will
be received until 8:30 p. m. April 29 by Thomas Lee, Chairman of Finance
Committee, for $40,000 4 30-yr. coup, (with priv. of reg.) sewer bonds.
Denom. $500. Date March 30 1912, Int. M. & S. at the First Nat. Bank
of Beverly or the City Treas. office.
C. F. Stevenson, City Treas.,
Issue, $42,750.

BEXLEY (P. O. Sta. R. Columbus), Ohio.—Bonds Voted.— A proposition
to Issue $90,000 sewer and water-system bonds Is reported to have carried
by a vote of 94 to 30 on April 15.

RI \NCHESTER. Clinton County.

(village’s portion) street-
Date April 1 1912. Int.

1 1912,

5'A-yr.
Fremont Savings

(av.)
Bank

Cert, check for 2% of bid, payable to
is required. Total debt, including this

Ohio.—Bond Offering.— Proposals
will be deceived until 12 m May 6 by M. A Baldwin. VIl Clerk. for $2 500
4% armory-bldg.-sltc-purchasc bonds. Auth.. Sec. 3939 et seq., Gen.
Code. Date Mch. 15 1912. Int. M. & S. Due Mch. lo 1926. Bonds to
be delivered and paid for within 10 days from time of award. Cert, check
for 5% of bonds bid for, payable to the VII. Treas., required. Purch.
to pay accrued Int.

BOGART, Oconee County, Ga.—Bond Offering.— Proposals will be
received until 12 m. May 1 by L. C. Crow, Mayor, for the $5,000 5% school-
bldg. bonds voted Jan. 9 (V. 94, p. 224). Denom. $500. Date April 1
1912. Int. annual. Due $500 every three years from 1915 to 1942 Incl.

BOONE INDEPENDENT SCHOOL DISTRICT (P. O. Boone), Boone
County, lowa.—Bond Offering.— Proposals will be received until 5 p.m.
May 6 bv J. J. Snell, Secy. Bd. of Ed., for the $100,000 4H% 10-yr. coup,
tax-free bldg, bonds (V. 94, p. 428). Denom. $1,000. Date Sept. 1 1912.
Int. M. & S. In Boone. Cert, check for $1,000, payable to the Secy, is
required.

BRIGHAM. Boxclder County, Utah.—Bonds Voted.— The election held
April 9 resulted In favor of the proposition to Issue $35,000 20-year water-
works bonds (V. 94. p. 997). The vote was 173 to 15.

BRISTOL COUNTY (P. O. Taunton), Mass.—Note Sale.— On April 16
the $10,000 4% 8-year court-building notes (V. 94, p. 997) were awarded
to Blodg(,t & Co. of Boston at 102.083—a basis of about 3.697% . Other

Blake°Bros <«/Co.. Boston.-102 .07
Bristol Co. Sav. Bk., Taunt.102.06
R. L. Day &Co.. Boston----101.5591

BROWNTON. McLeod County, Minn.—Bonds Voted.—This place has
voted the Issuance of village-hall bonds, which, we are advised, will be
taken by the State.

BRUNSWICK TOWNSHIP (P. O. Brunswick), Medina County, Ohio.—
Bond Sale.— On April 15 the $6,000 5% 7-yr. (av.) coup.Cleveland Road
No. 1 Impt. bonds, “Series C” (V. 94, p. 997), were awarded to the Citi-
zens’ Nat. Bank of Wooster for $6,278 (104.633) and Int.—a basis of about
4.229% . Other bids follow: .

Oti3 & Hough, Cleveland___$6,272 Hayden, Miller & Co., Clev...$6,210

|[Estabrook & Co., Boston----101.38
ICurtls & Sanger, Boston-----101.02

Security Sav. Bank & Trust Seasongood & Mayer, Cine— 6,167
Co., Toledo 6,225 Stacy & Braun, Toledo----------f 6,124
New First Nat. Bk., Colum.. 6,221 Well, Roth & Co., Glncin 6,091

BUCHTEL SCHOOL DISTRICT (P. O. Buchtel). Athens County. Ohio.
Bond Offering.— Proposals.will be received until 12 m, May 3 by J. Mo-
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Kinney, Clerk Btl.
p.997). Auth., Sec. 3992, Rev. Stat.
Due $1,000 each 6 months from Mch.
check for 1% of bonds bid for required.
for within 15 days from time of award

BUFFALO. N. Y.—Bonds Authorized.— Chapters 373 and 331 of the
Laws of 1912 authorize the issuance of $2,000,000 bonds for trunk sewers
and $1,000,000 to complete the water-works system.

BUFORD, (iwinnctt County, (ia.—Bonds Voted and Sold.—An election
held April 13 resulted In favor of the proposition to issue $5,000 school and
$5 000 water-works bonds. We are advised that these bonds have been
sold.

for the $40,000 4'A% bonds voted Mch. 19 (V.94
Denom. $500. D ate‘day ofsale.’
1 1914 to Sept. 1 1933 inch Cert
Bonds to be delivered and paid

of Ed.,

BURNHAM, Cook County,
$10,000 Howard Avc. paving bonds was approved,
election held April 16.

BYERS INDEPENDENT SCHOOL DISTRICT (P. O. Byers), Cla
County, Tex.—Bond Sale.— On April 10 $3,000 5% 10-40-yr. bonds (opt.
were awarded to the State Permanent School Fund at par and Interest.

CACHE COUNTY (P. 0. Logan), Utah.—Bond Election.—An election
Willdb% he(;d June 25, it is stated, to vote on a proposition to issue $150,000
roa onds

CAMDEN COUNTY (P. O. Camden), N. J.—Bonds Authorized.— On
April 10 the Board of Freeholdersadopted a resolution, itisstated, providing
tor the issuance of $50,000 4 20-year bridge bonds.

CAMERON COUNTY DRAINAGE DISTRICT NO. 2. Texas.— %o Actlon
Yet Taken.— No action has been taken, we are advised under date of Apr.
Iookln% towards the issuance of the $105 000 bonds recently voted (V 94

Ill.—Bonds Voted.— The question of Issuing
reports state, at an

CARLTON, Yamhill County, Ore.—Bond Sale.— On April 1the $35,000
6% 10-25-yr. (opt.) gold coup, water-works bonds (V. 94, p. 863) were
awarded to S. A. Kean & Co. of Chicago at 100.20. Other blds follow.
J. N. Wright &Co., Denv-$35,005 00JC. S. Kidder & Co., Chicago.$34,000
Hoehler & Cummings, Tol. 34,310 001Ulen & Co., Chicago
CARROLLTON. Carroll County, Ga.—Bonds Voted.— It is reported that
an election held recently resulted 'in favor of the propositions to issue $9,000
sewer, $4,000 water-works, $25,000 city-hall, $18,000 school-building and
$10.000 street and sidewalik-im provement bonds.
CHANCELLOR, Turner County, So. Dak.—Bond Election.— Reports
state that an election will be held April 24 to vote on a proposition to issue
$4,500 school-building bonds.

CHATTANOOGA, Hamllton Count¥

be received up to May 14 h

4 Vi% coupon bonds:

$250,000 park bonds voted Marcli 26 (V. 94, p. 930).
Due May 1 1942.

se.ver and funding bonds. 30 1911.

1941.

Tenn.—Bond Offering.—Bids will
ompson, Mayor, for the fo'lowing

Date May 1 191

300,000 Date Dec. Due Dec. 30
Denom. $1,000. Interest semi-annually at the National Park Bank in

New York. Certified check for 1% . payable to the City Trcas., required.

CHERAVV. Chesterfield County. So. Caro.—Bonds Voted.— Local papers
state that the election held April 1resulted in favor of the propositions to
issue the $47,000 water. $30,000 sewer and $8,000 light-plant-impt. 20-40-
year (opt.) bonds (V. 94, p. 863). It isfurther stated that itisnotexpected
that the $8,000 light-plant bonds will be issued, the Town Council on
April 11 having been authorized by the freeholders to make the best terms
possible with the Blewitt Falls Power Co. of Rockingham, No. Caro., to pur-
chase the town’s light- plant furnish light and power to pump the town’s
water supply.

CHICO INDEPENDENT SCHOOL DISTRICT (P. O. Chico), Wise
County, Tex.—Bond Sale.—The State Permanent School Fund purchased
on April 10 an Issue of $10,000 5% 20-40-yr. (opt.) bonds at par and int.
These bonds were registered by the State Comptroller on April 1

CHIPPEWA COUNTY (P. O. Sault Ste Marie), Mich.— Bond Sale—On
April 9 the $40,000 4X% 15-yr. refunding bonds (V. 94, p. 998) were
awarded to Seasongood & Mayer of CIn. at 102.80—a basis of about 4.246% .

Other bids follow:
S. A. Kean & Co., Chicago$40,940 00 Otls & Hough, Clevce $40,705 00
Iloehler &Cummlngs Tol. 40,904 25 .J. Hood & Co., Det-_ 40,645 50
McCoy & Co., Chic 40,810 00 E H. Rollins &Sons Chic. 40,456 00
John Nuveen &Co . Chic. 40,800 00 [1.C.Speer & Sons Cu.‘chic. 40,405 00
A. B. Leach & Co., Chic. - 40,732 00 C. H. Colfln, Chicago 40,201 00
Harris Tr.&Sav.Bk..Chic. 40,728 00 Farson, Son & Co., Chic.. 40,000 00
CITRUS COUNTY (P. 0. Inverness), Fla.— Description of Bonds.— The

$45,000 6% court-house bonds (V. 94, p. 998) are in the denom. ol $1,000
each and dated Feb 1 1912. Int. F. & A. at Farson, Son & Co. of N. V.
and Chicago, or the County Treasurer’s office. 'Total debt, $60,000.
Assessed val., $1,700,000. These bonds were awarded to Duke M. Farson
of Chicago and later re-sold to Farson, Son & Co. of Chicago, who arc now
olTering them to Investors.

CLAIRET IE_INDEPENDENT SCHOOL DISTRICT P O Clalrctte)

Erath County. Texas.—Bond Sale.— On March 20 the $6,0 10-40-year
(opt.) bondsregistered on Feb. 26 (V. 94, p. 720) were awarded lo Ham ilton

County at par and int. Denom. $500. DateJune 1 1911. Int. annual.
COFFEYVILLE, Montgomery County, Kan—Bonds Voted.— An
election held April 9 resulted, it is reported, in a vote of 1,322 to 280, In

bonds. A

favor of the question of issuing $130,000 w'ater-works-Impt.
Mo.

similar Issue of bonds was sold to Sutlierlin & Co., of Kansas City,
(V. 94, p. 1074))

COHASSET, lItasca County, Alinn.—Bond Sale.— On April 15 the $6,300

% 10-yr. refunding bonds (V. 94, p. 930) were awarded to the First State
Bank of Grand Rapids at par. Denom. (12) $500 and (1) $300. Date
March 12 1912. Int. if. &S

COLUMBIANA COUNTY (P O. Lisbon), Ohio. Bond Offering.— Pro-
posals will be received until 1 p. m. May 6 or $8,281 51 4'A% road bonds.
Denom. (16) $500 and (1) $281 51. Date .May 1 1912. Int. aim. in Sept.
Due $281 51 Sept. 1 1913 and $500 yearly Sept. 1 1914 to 1929 Incl. Cert,
check on a local bank for $500, pyaable to the County Treas., required.

Purchaser to pay accrued Interest. Bids must be unconditional.
CONSHOHOCKEN SCHOOL DISTRICT (P. O. Conshohockcn) Mont-
?omery County, Pa.—Bond Sale.— On April 17 the $20,000 4 y2% 15 H-yr.
av.) reg. funding and bldg, tax-free bonds (V. 94, p. 1074) were awarded to
. Halsey & Co. of N. Y. at 103.585 and int.—a basis of about 4.18%.
Other bids follow:

Newburger, Henderson & Il. Vcnner & Co.,, N. Y__102.513
Loeb, Philadelphia..........103.39 Ed V. Kane & Co., Phila. .102.27

Townsend, Whelen & Co 103.1337 Graham & Co., Ph|la77 102.15

Harris, Forbes & Co., N. Y. 103.091 Robert Glendinning & Co.,

Heyl & Co., Philadelphia__102.83 Philadelphia 101.68
Bids were also received from the Tradesmen’s National Bank, the First

Nat. Bank and G. W. Keys of Conshohocken and M. M. Freeman & Co.
of Philadelphia.

COOK COUNTY SCHOOL DISTRICT NO. 38 (P. 0. Kenilworth), Il —
Description of Bonds.— The $23.000 5% building bonds awarded March 27
to Yard, Otis & Taylor of Chicago at 107.478 and int. (V. 94, p. 1074) are
in the denom . of $1,000 each and dated April 1 1912. Int. A. & O. Due
on April 1as follows: $1,000 in 1922, 1923 and 1924; $2,000 from 1925 to
1929, incl.; S$3,000 in 1930 and 1931, and $1,000 in 1932. No other debt.
Assessed valuation, $468,450.

CORPUS CHRISTI, Nueces County, Tex.—Bond Sale.—The $150,000
5% 10-40-yr. (opt.) street- paving bonds voted on March 25 are the same
bonds awarded to Sutherlin & Co. of Kansas City in February (V. 91,

998). Denom. $1,000. Date April 1 1912. Int. A. & O. We are
advised that Sutherlin & Co. entered into a contract with the city In
February to purchase the bonds, providing the same carried at this election.

COYVDEN SCHOOL DISTRICT {P O. Cowdcn), Shelby County, Ill.—e
Bonds Voted.— An election held April 5resulted, reports state, in favor of the
question of issuing $10,000 building bonds, the vote being 92 to 20. A like
issue of bonds was sold, It was reported several weeks, ago (V. 94, p. 646)
to O. E. Matheney of Sprlngfleld

CROOKSTON SCHOOL DISTRICT_(P. O. CrOOIO(StonI

Minn.—Bonds Voted.—The question of issuing $150,000 h
in % bondfmcarrled at arecent election. The vote, accordlng to reports,

Polk Countg
gh-school-buil
was

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BondSale.— On Aprl 13
the following bids were received for the $12,253 assess, and $54,523 county’s
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portion, Green Road Impt. and $5692 |ake Shore Boulevard Bridge
4Yi% coupon bonds. (V. 94, p. 930.)

$12,253 $54,523 $5,692
issue. issue. issue.
Premium. Premium. Premium.
(C$251 20 «$1,105 83
C. E. Denison & Co., Cleveland n$121 60
Tillotson & W olcott Co.. Cleveland 251 19 1,025 03 112 70
Hayden, Miller & Co., Cleveland. _ 241 00 1,030 00 95 00
239 84 1,038 17
Otis & Hough, Cleveland. 237 71 954 15 106.43
227 00 966 00
219 33 959 60
Fifth-Third Nat. Bank, Cincinnati-- — 986 87

CUYUNA, crow Wing County,
be received until 8 p. m. April
$15,000 water-works and $10,000 sewer 6%
chaser. Int. semi-annual. Due: water bonds,
gears sewer bonds, $5,000 in 12 and 17 years.

id. 'Bonded debt, including this issue, $34,000.

DAYTON, Ohio.—Bonds Authorized.— Ordinances were passed on April 8,
It Is stated, providing for the issuance of the following bonds, aggregating
$99,CO0: $25,000 tire-department, $35,000 sewer-constr., $20,400 (city’s
portion) street-Impt., $8,000 (city’s portion) sewer-constr., $3,900 Bright-
wood Ave. ext., $1,000 Clayton St. ext. and $5,700 (city’s portion) side-
walk and curbing-impt. bonds.

DAYTON. Rhea County, Tenn.— Bonds Offered bp Bankers.— Farson, Son
& Co. of N. Y. and Chic, are offering to investors the $25,000 5% water-

Minn.—Bond OfferinP.—Proposals will
0 by G. Anderson, Village Recorder, for
bonds. Denom. to suit pur-
$5,000 in 5 10 and 15
No deposit required with

works bonds (V. 94, p. 295) Denom. $1,000. Date Dec. 1 1911 Int.
J. & D. at Farson, Son & Co. in N. Y. or Chicago. Due Dec. | 19 11.
Total bonded debt, including this issue, $35,632. Assessed vat., $753,300.

DAYTON, Columbia County. Wash.—Bond Sale.— On April 2 the $14,000

14 20-yr. (serial) funding bonds (V. 94, p. 864) were awarded to the Union
Trust & Savings Bank of Spokane for $14,005 (100.035) for 5Hs. Other
bids follow:
For 5s. | For 5Hs.
H. C. Speer & Sons Co [John Nuveen & Co., Chic.$14,102 50
Chicago- $13 875 00|N W. Halsey & Co., Chic. 14,015 00
Forsyte. For 6s.
Un.Tr.&Sav.Bk., Spokane.al 1,490 00 (Eggleston & Co 14,900 00
H.C.Spcer &Sons Co.,Chlc.al4,475 00 IWeil, Rotli & Co., Chic__al4,850 00
Eggleston & CO-------m--m-m- 4430 00 Seasongood &Mayer CTn. 14,440 00
Hoehler & Cummings,Tol.al4,424 251Brand ft Stevens, Los Ang. 14,374 98
Carstens & Earles, Inc., IClark Bros, and Klein
Seattle al4,332 00 Trust C o 14,207 00
E. H. Rollins &Sons,Portl.at4,151 20 [Ramsey & Shepard, Chic. 14,150 00
Causey Foster & Co.. Denv.al4,t46 00 [C. S. Kidder & Co.,Chic al4,015 00
Columbia Nat.Bk., Dayton 14,106 00 |[BroughtonNat.Bk.,Dayt._al4,000 00
a and blank bonds.
DECKER TOWNSHIP SCHOOL DISTRICT, Knox County Ind.

ds Were awarded to ) CE

Bond Sale.—On I'eb. 26 $13,500 4
Date Feb. 26 10121

W|Id & Co. of Indlanapolls at 100.50.
Int. J. &J. Due from 1to 15 years.

DELAWARE, Delaware Countg, Ohio.— Bonds Authorized.— Local
papers state that an ordinance has been passed prowdlné; for the Issuance

f $12,000 bonds to refund outstanding certllicates of Indebtedness.

DELTON, Sauk County, Wis.—Bonds Voted.—A vote of 111 to 51 was
cast on AprlI 2, reports state, on the question of issuing $10,000 road-
constructlon bonds.

TON. Denton County, Tex.—Bonds Voted.—The question of issuing
the $9 000 5% school-bldg, and Impt. bonds (V. 94, p. 930) carried, it is
stated, by a vote of 122 to 22 at the election held April 9.

DIMMIT COUNTY COMMON SCHOOL DISTRICT NO 2. Tex—Bond
Sale.—The State Permanent School Fund was awarded at par and Interest
$5,000 20-40-yr. (opt.) bonds on April 10.

DODGE Dodge County, Neb.—Bond Election.— An election will be held

I/ 1lto vote on the proposition to issue $23,000 5% 5-20-yr, (opt.) school-
bUI ding bonds.

DOUGLASS, Butler County. Kans.—Bonds Voted.—-Reports state that
at a recent election the question of Issuing $3,500 school-building bonds
was favorably voted on.

DUBOIS. Clearfield County.
April 13 resulted In defeat o
bonds. (V. 94, p. 930.)

DUVAL COUNTY

% bldg, bo
Denom. $450.

Pa.—Bonds Defeated.—The election Held
the proposition to Issue the $25,000 bldg,

I\Ijl 0. Jacksonville), Fla.—Bond Offering.— Proposals
al

will be received until y 4 for $250,00 5% gold coup, road bonds. De-
nom. $1,000. Date Dec. 1 1909. Int. seml- ann. at Jacksonville. Due
Dec. 1 1939. Official circular states that there is no litigation _theatened

.affecting these bonds. _Bonds have been approved by Story, Thorndyke
& Thager of Boston. These securities arc part of an issue of $1,000,000,
$500,000 of which have been sold (V. 93, p. 609).

EAST LIVERPOOL SCHOOL DISTRICT (P. 0. East leerpooll)
Columbiana County, Ohio.— Vote at the election held
A ril 16 on the roposmon “to Issue $135 000 4% bldg, bonds (V. 94,

1075) was 1108 ™ to 923 *‘against.’

EASTON, Talbot County. .Md.—Bond Sale. —On April 11 the $34,000 4%
16)(-year (average) street- Impt bonds (V. 94, p. 931) were awarded to
Townsend Scott & Son, Baltimore, Md., for $32, 215 (94.77) and Int. Other
bids follow:

Baker, Watts & Co., $31,643 80
W. C. Crawford.

EDEN, Hancock Couny Me—No Bonds Awarded.—No award was
made on Aprll 12 of the $20,000 4% 15-yr. reg. grant lot bonds olfcred on
that day (V. 94, p. 998), as Injunction procee ings have been Instituted.

ELECTRA INDEPENDENT SCHOOL DISTRICT P. O. Elcctra),
Wichita County, Tex.—Bond Sale.—-On April 10 the State Permanent
School Fund was awarded an issue of $6,000 5% 10-20-year (opt.) bonds
at par and interest.

ELKHART INDEPENDENT SCHOOL DISTRICT (P. O. EI kharl) An-
derson County, Tex.—Bond Sale.—An issue of $1,500 5% 10-20-yr. J)t)
bonds was purchased on April 10 by the State Permanent School Fun
par and int. The State Comptroller registered these bonds on April 13.

ELLSWORTH, Hancock County, Me.—Bond Offering.— Proposals will
be received until 7 p. m. May 7 by C. W.lo Cn)BTreas for $17,000 4%
20-year coup, refunding bonds. "Denom. $ 00 ate June 1 1912. Int.
J. & D. at the City Treas. office or at any bank in New England, at the
option of holder.

ELMWOOD VILLAGE SCHOOL DISTRICT. Hamilton County, OhIO—
Bond Offering.— Proposals_will be received until 12 m. May 4 ?/
Chamnlin, Clerk Bd. of Ed. (P. O. No. 126 Highland Ave., Emwood
Place), for 54,000 4 u% schoolhousc- repalr bonds.” Auth. Sees. 7629 and
7630, Gen. Code. Denom. $200. Int. semi-annually at the First Nat.
Bank of Elmwood Place.. Due $400 yearly from 5 to 13 years Incl. Certi-
fied check for $400 required. Purchaser to pay accrued’ interest.

EL PASO COUNTY (P. O. El Paso), Texas.—Bonds Registered.— The
$40,000 5% 10 10 year éopt) court-house bonds sold on Feb. 27 to the
Amer. Nat. Bank of El Paso (V. 94, p. 720) were reglstered by the State
Comptroller on April 12.

EMMET COUNTY (P, O. Petoskcy), Mich.—Bonds Defeated.—An
election held April 1 resulted In the defeaf of the proposition to Issue $12,000
bonds. The vote was 920 “for” to 2,156 “against.”

EMPIRE VILLAGE SCHOOL_DISTRICT (P. O.

Empire), Jerferson

County, Ohio.—Bond Offering.—Tills district will oiler for sale at
May an issue of $30,000 4 7,% school bonds. Auth., Sec. 7625 ct sen.
Gen. Code. Denom. $500. int. 0. Due $500 each six months

from April 11914 to Oct. 11916 |nc| $1 000 on April 1and $500 on Oct. 1
1917, 1918, 1919, 1920, 1921, 1922, and $1,000 each six months from April 1
1923" to Oct. 1 1931 incl. Cert, check for 1% of bid, payable to the Bd.
of Ed., requned No bonded debt. Assessed vat., $1,310,000. E. S.
Minor is Clerk Board of Education.

FLORENCE. Lauderdale County, Ala.—Bond Sale.— Local Papers state

that an Issue of $15,000 bonds or the State Normal School have been
disposed of.
FRANKFORT INDEPENDENT SCHOOL DISTRICT. Texas.—Bond

Sale.—The State Permanent School Fund purchased $2,000 5% 5-20-year
(opt.) bonds at par and Interest on April 10 .3liMia6B6it*fciL Hfi«8ti/<IA
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FREDERICKTOWN, Knox County, Ohio.—Bond Sale.—On April 15
the $1,500 5% 1-3-year (ser.) coup, watcr-works-extension bond (V. 94,
p. 931) were awarded to I. C. Linn for $1,531 (102.006) and Int.—a basis
of about 3.92% . Other bids follow:

C. A. Blackburn $1,510 50(J. (for $1,000) s
Hayden, Miller & Co., Cle. 1,501 50|

GALVESTON COUNTY COMMON SCHOOL DISTRICT NO. 19, Texas.—
Bonds Awarded in Bart.— On April 10 the State Permanent School Fund
purchased at par and Int. $10,000 of the Issue of $14,000 5% 20-40-year
(opt.) bonds registered on March 29 by the State Comptroller (V. 94,p.999).

GARLAND INDEPENDENT SCHOOL DISTRICT gP. O. Garland),
Dallas County. Texas.—Bond Sale.— On April 10 the $15,000 5% 20-40-
year (opt.) building bonds voted in July 1911 (V. 93, p.
chased by the State Permanent School Fund at par and Int.
were registered on April 13 by the State Comptroller.

GAYLORD, Otsego County, Mich.—Bond Election.— According to re-
ports, an election will be held April 22 to vote on a proposition to issue
$8,000 municipal-building bonds.

GENESEE COUNTY (P. O. Flint). Mich.—Bonds Authorized.— On
April 11 the Board of Supervisors authorized the issuance of $100,000 road
bonds, according to reports.

GEORGE INDEPENDENT SCHOOL DISTRICT (P. O. Geor eg, Lyon
County, lowa.—Bond Offering.— Proposals will be received unti p. m.
April 23 by J. A. Pardon, Secy, Bd. of Ed., for $2,500 5% 10-yr. rcg. build-
ing bonds. Denom. $500. Date about June 1 1912. Int. ann. at the
Continental and Commercial Cert, check for $100,

Ball par

361) were pur-
These bonds

Nat. Bank, Chicago.

payable to the President Bd. of E<l, required. Bonded debt, Including
this issue, $16,500. Assess, val. for 1911, $539,168.

GLEN OLDEN SCHOOL DISTRICT (P. O. Glen Olden), Delaware
County, Pa.—Bond Election Proposed.—An election will be” held, It Is

reported, to vote on a proposition to Issue $15,000 bonds, to join with
Norwood, Ridley Park and Moores In erecting a high-school at Norwood.

GLEN RIDGE, Essex County, N. J.—Bond Offering.— Proposals will be
received until 7 p.m . April 29 by the Boro Council for $44,000 4 water
bonds. Denom. $1,000. Date May 1 1912. Int. M. & N. at the Bore
Collector’soffice, and, at the request of the holder, payments will be made
in New York exchange. Bonds will be coupon in form with the privilege
of registration as to principal, only or as to both principal and interest at
the option of the holder. Due May 1 1932. Bonds will be delivered on
May 1, or as soon thereafter as possible. Cert, check for 2% of bonds bid
for, payable to the Boro Collector, required. The bonds will be prepared
and certified as to genuineness by the Columbia Trust Co. of New York
and the legality of the issue has been approved by Hawkins Delafleld &
Longfellow, whose opinion will be furnished to the purchaser. John A
Brown is llorougli Clerk.

The official notice of this bond offering will be found among
ments elsewhere in this Department.

GOLDBERG SCHOOL DISTRICT, Sacramento County, Cal.—Bond
Offering.— Proposals will be received, It is stated, until to a. m. April 22
by the Board of Supervisors, for the $15,000 5% building recently voted
(V.94,1).999). Denom. $500.

GRAND TRAVERSE COUNTY IP. O. Traverse City), Mich.—Vote.—
The vote cast on April 1 In favor of the proposition to lIssue the $10,000
bonds to purchase the grounds of the Traverse City Driving Park for agri-
cultural purposes (V. 94, p. 1075) was 2,551 “for” and 1.992 “against.”
Due $2,000 yrly. for 5 yrs. We arc advised that these bonds will probably
be bought by local banks.

GRANT’S PASS, Josephine County, Ore.—Bond Offering.— Proposals
will be received until 4p.m . May 16 by J. N.Johnston City Auditor, it is
stated, for $14,148 6% 1-20-ycar (opt.) street impt. bonds. Interest
semi-annual. Certlllcd check for 5% required.

GREENBUSH, Roseau County, Minn.—Bond Offering.—Proposals will
be received until April 22 for 57,000 funding and $2,000 village-hall 6%
bonds. Authority vote of 30 to 8 at the election held March 12 (V. 94,
p. 721). Due May 1 1922.

GREENE COUNTY (P. O. Eutaw), Ala.—Bonds Defeated.— The question
of Issuing $120,000 road bonds tailed to carry at the election held April 1.
(V. 94, p. 647.)

GREEN TOWNSHIP SCHOOL DISTRICT, Clark County, Ohio—Bond
Sale.—-On April 16 the $15,000 5% 13~-year (av.) coup, site-purchase
and bldg, bonds (V. 94, p. 1075) were awarded to Scasongood & Mayer of
Cincinnati at 106.10 and int.—a basis of about 4.388% . Other bids follow:
Farmers' Nat. Bank. Springf.$15,836 |Barto, Scott & Co., Col $15,753
Weil, Roth & Co., Cln-—-—--- 15,830 | Breed & Harrison, Cin 15,750

GREENVILLE, Bond County, Ill.—Bonds Voted.— By a vote of 219 to
98, the question of issuing $7,000 water-works-system-ext. bonds carried,
It is reported, at an election held April 16.

GRISWOLD, Cass County, lowa.—Bond Offering.—ProFosaIs will be
received until 8 p. m. May 6'by F. B. Dc W itt, City Clerk, for $7,000 5%
5-20-year (opt.) water-works bonds. Int. seml-ann. Cert, check
$500, payable to I. L. Welch, Treasurer, is required.

GUNTER INDEPENDENT SCHOOL DISTRICT (P. O. Gunter). Gray-
son County, Tex.—Bond Sale.—The State Permanent School Fund was
awarded on April 10 $1,400 5-40-year (opt.) bonds at par and int.

GUTHRIE, Logan County, Okla.— Bonds Proposed.— Local papers state
that arrangements arc being made by the City Commissioners to make
application to the District Court to issue $15,000 water-works ref. bonds.

HALE COUNTY (P. O. Greensboro). Ala.—Bond Sale.— On April 8 the
$100,000 5% coup, tax-free road Impt. bonds (V. 94, p. 865) were awarded
it is stated, to E. H. Rollins & Sons of Chicago.

HAMILTON COUNTY (P. O. Noblesvillc). Ind.—Bond Sale.— On April 10
the American Nat. Bank purchased $33,400 road bonds, it is stated, for
$33,441, making the price 100.123.

HAMILTON SCHOOL DISTRICT (P. O. Hamilton), Butler C_Ount)é. Ohio.
— Bond Election.— Local papers state that the question of Issuing $250,000
bonds, to erect both a high school and a grammar school bldg.
Hamilton, will be submitted to a vote on May 21.

HAMPSHIRE DRAINAGE DISTRICT, Jefferson County, Texas.—Bond
Election.— According to local papers, the taxpayers will vote on May 11 on
the question of Issuing $100,000 drainage bonds.

ARBOR. SPECIAL SCHOOL DISTRICT (P. O. Harbor), Ashtabula
County, Ohio.—Bond Election.— An election will be held May 21, It Is re-
ported, to vote on a proposition to issue $50,000 building bonds.

HARTFORD, Corn.— Arsenal School District Bond Sale.— This district
has disposed of $60,C00 4$;, coup. bldg, bonds. Int.J.& J. DuelJan. 11932.

HELBIG %CHOOL DISTRICT <P. O Fcruiront), Jefferton County,
Texas.—Bor.d hale.—J. r. Sludtr & Co. of Fan Antonio have purchased at
par $25,000 5% 3C-40-year (opl.) bldg, lends. Dercm. $1,(10. Int.
ann. in April. It was reported some weeks ago that these securities hail
been sold to the County School Fund (V. 94, p. 617).

HERRIN SCHOOL DISTRICT (P. O. Herrin%, Williamson County, Hl.—
Bond Offering.— We are advised that the $23,000 4M % 5-yr. (aver.) bldg,
bonds voted March 4 (V. 94, p. 721) arc being offered for sale.
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for

In East

July 1 1924.
HILLSBORO (P. O. srn Matcc), Cal.—Bord Sale.—On April 11 the
$115,000 str< <t-inrpt. rid $15,(Co Ore-dtpt. ;% 1-20-yir.r (ser.) bonds

voted March 16 (V. 94, p. 931) were awarded, it Isstated, to the Mercantile
Trust Co. of San Francisco at 103.0923—a basts of about 4.625% .

HOLMES COUNTY (P. 0. Millcrsburg), Ohio.— Description of Bonds.—
The $11.000 4h% emergency brldte bonds awarded on April 8 to the Com-
mercial Savings Bank of MJllersburg at 101.12 (V. 94, p. 1076) are in the
denom. of $500 each and become due $2,CO0 yearly. Interest M. & S.

HOLTVILLE, Imperial County. Cal.—Bonds Offered bv Bankers —
Farson, Son & Co. of Chic, and N. Y. are offering to investors $10,000 0%
water and fire-apparatus londs, Denom. $500. Date Jan. 11912, Int
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J. & J. at Farson, Son & Co. in N. Y. or Chic, or the City Treas. office.
Due from Jan. 1 1913 to Jan. 1 1922. Total debt, including this issue,
$47,000. Assessed valuation, $531,480.

HONEY GROVE, Fannin County, Tex.—Bonds Voted.— The election held
April 12 resulted in favor of the proposition to Issue the $19,000 5% 20-40-
year (opt.) high-school-bldg, bonds (V. 94, p. 865). The vote was 224 to 12.

HORATIO SPECIAL SCHOOL DISTRICT NO. 55. Sevier County, Ark —
Bonds Offered by Bankers.— Farson, Son & Co. of Chic, and N. Y.arc offer-
ing to Investors $15,000 6% bonds. Denom. $500. Date Feb. 1 1912.
Int. F. & A. at Farson, Son & Co. of N. Y. and Chic. Due from Aug. 1
1922 to Aug. 11941. Noothcrdebt. Assessed valuation, $390,274.

HOWLAND INDEPENDENT SCHOOL DISTRICT éP. O. Howland).
Lamar County, Texas.—Bonds Voted.— At an election held recently, a prop-
osition to issue $10,000 building bonds wras favorably voted upon.

HUDSON COUNTY (P. O. Jersey City), N. J.—Bond Offering.—Pro-
posals will be received until 3 p. m. May 2 for the $125,000 30-year Four-
teenth St. viaduct and $100,000 20-year Bridge St. bridge 4M % gold coup,
(with privilege of reg.) bonds (V. 94, p. 1076). Date May 1 1912. Int:
scml-ann. Cert, check (or cash) on a national bank or trust co. for 1% of
bid, payable to S. M. Egan, County Collector, is required. Bonds will be
certilled by the U. S. Mortgage & Trust Co. of N. Y. and the legality ap-
proved by Hawkins, Delafleld & Longfellow of N. Y. W alter O’Mara is Clk.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

_HUNT COUNTY (P. O. Greenville), Texas.—Bond Election.— An election
will be held on Mag 25 In Precinct No. 1, it Is stated, to decide whether or
not $400,000 road bonds shall be Issued

INDIANA, Indiana County. Pa.—Bond Sale.—On April 15 the $20,000
4 'A% 20 M-ycar (av.) coup, tax-free bldg, bonds (V. 94, p. 931) were
awarded to the Commonwealth Trust Co. in Pittsburgh at 104.1111—a

basis of about 4.20%.

IRONTON, Lawrence County, Ohio.—Bond Offering.— Proposals will be
received until 12 m. May 24. it is stated, by C. K. Turley, City Auditor
for $25,000 sewer and $15,000 street-Impt. 4% 20-year bonds. Int.semi
annual. Certilled check for $100 required.

JACKSON JOINT UNION HIGH SCHOOL DISTRICT (P. O. Jackson).
Amador County, Cal.—Bond Offering.— Proposals will be received, it is
stated, until 2 p. m. May 6 by the Supervisors for the $25,000 5% hi
school-bldg. bonds voted March 16 (V. 94, p. 999). Denom. $500.

JASPER COUNTY (P. O. Paulding), Miss.—Bonds Proposed.—We arc
advised that the issuance of $25,000 road bonds for Dist. No. 5 is being
considered by this county.

JEFFERSON COUNTY (P. O. Steubenville). Ohio—Bond Sale.— On
April 9tlie $15,000 4y,% coup, turnpike bonds (V. 94, p. 931) were awarded
to the Miners’” & Merchants” Exch. Bank of Smithfleld at 106.214. A bid
of $15,350 was also received from the Smithfleld Nat. Bank of Smithfleld.

JOHNSTOWN, Weld County, Colo.—Bond Election Proposed.— Denver
papers state that this town will vote on the Issuance of bonds to erect a
$20,000 water system.

JONES COUNTY (P. O. Ellisvillc). Miss.-——Bonds Proposed.— This county
%ccodrding to reports, proposes to issue $10,000 5% agricultural hlgh-school

onds.

JORDAN, Scott County, Minn.—Bond Sale.— On April 6 the $7,000 3-16-
year (ser.) water-works bonds (V. 94, p. 999) w'ere awarded to the People’s
State Bank of Jordan for $7,193 70, making the price 102.767.

KELLER INDEPENDENT SCHOOL DISTRICT (P. O. Keller), Tarrant
County, Texas.—Bond Sale.— On April 10 the 58,000 5% 10-40-year (opt.)
bonds registered by the State Comptroller on Feb. 27 (V. 94, p. 721) were
purchased by the State Permanent School Fund at par and interest.

KENNEDY HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. Kennedy
Heights), Hamilton County. Ohio.—Bonds Defeated.—The election held
April 10 resulted in the defeat of the proposition to issue the $60,000 4%
bldg, bonds (V. 94, p. 999). The vote W'as 98 "for” to 117 “against.”

KLAA1ATH FALLS, Klamath County, Ore.—Bond Sale.— Reports state
that tlie $30,000 20-ycar city-hall, $8,000 10-year fire and S2.500 20-ycar
garbage-plant 6% bonds offered on April 1 (V. 94, p. 865), have been
awarded to Well, Roth & Co., of Chicago.

KOSCIUSKO. Attala County, Miss.—Bond Offering— Proposals will be
received until 12 m. May 7 by W. N. Noah, Mayor, J. H. Hollingsworth,
Clerk, and J. W. Rimmer. Alderman, for $30,000 5% coupon sidewalk and
street-Impt. bonds. Auth. vote of 157 to 29 at an election held Apr. 1.
Int. semi-ann. Due July 1 1932. Cert, check for 2% of bonds bid for re-

quired. Bonded debt. $25,000. Assessed valuation, $1,350,000.
mKUNKLE SPECIAL SCHOOL DISTRICT (P. O. Kunkle), Williams
County, Ohio.—Bond Sale.—On April 8 the $2,500 4y2", 6 to 10-year

(ser.) building bonds (V. 94, p. 999) w'ere awarded, it is stated, to the First
Nat. Bank at Garrettsville at 101.052—a basis of about 4.34%.

LACLEDE COUNTY (P. O. Lebanon). Mo.—Bond Election.—An
election will be held April 27 In Road Precinct No. 1, reports state, to de-
cide whether or not $50,000 road bonds shall be issued.

LA GRANGE, Fayette County, Texas.— Bonds Voted.—An election held
April 2 resulted in favor of the proposition to issue $17,000 5% 10-40-year
(opt.) sewerage-system bonds. The vote was 102 to 73. We are advised
that these securities will be Issued some time after May 1.

LAKEWOOD, Cuyahoga County, Ohio.—Bond Sale.—On April 15 the
follow ing bids were received for the two issues of 5% 6-year (average) assess-

ment bonds aggregating $31,736 (V. 94, p. 865):
$16,250 $15,486

Scasongood & Mayer, Cincinnati..... *$16,905 00 *$16,111 00
Well, Roth & Co., Cincinnati... 16,902 00 16,069 00
Otis & Hough, Cleveland . 16,900 00 16,106 00
Hayden, Miller & Co.. Cleveland 16,885 00 16,096 00
Tillotson & Wolcott Co., Cleveland 16,864 25 16,071 37
Breed & Harrison, Cincinnati - 16,860 00 16,067 00
Stacy A Braun, Toledo 16,840 40 16,039 50
New First National Bank, Columbus 16,763 00 15,953 00

*Successful bids.

LAMBERT, Quitman County, /Miss.—Bond Offerin%l.fProposals will be
received at the regular May meeting of the Board of Mayor and Aldermen
at the Mayor’s office for $5,000 6% 20-year bonds, to buy, erect and Install a
water-works-plant and sewerage system. Denom. $500. Interest annual.
Certilled check for $500 required.” S. Ingram Is Town Clerk.

LANCASTER SCHOOL DISTRICT (P. O. Lancaster), Garrard County,
Ky.— Bond Offering.— Proposals will be received until May 1 (to be opened
at 1 p. m. at the Garrard Bank & Trust Co. Bldg.) for $29,000 5% bldg,

bonds. Awuthority vote of 256 to 5 at the election held April 6 (V. 94, p.
999). Denom. 51,000. Int. annually on April 1. Due 51,000 yearly.
No debt at present. Assess, val., $1,500,000. James B. Klnnaird,

Secretary Board of Education.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

LAUDERDALE COUNTY ﬂP. O. Florence), Ala.—Bond Election.— The
election at which the voters will decide whether or not the County Commis-
sioners shall issue the $150,000 pike road bonds (V. 93. p. 362) will be held,
it Isstated, on May 5. Int. rate not to exceed 5% Int. Due In 20 years.

LAWRENCE, Essex County. Mass.— Temporary Loan.—On April 15
a loan of $100,000, due Nov. 20 1912, was negotiated with the Old Colony
Trust Co. in Boston at 3.97% discount, reports state.

LEBANON SCHOOL DISTRICT SP. O. Lebanon). Laclede County,Mo.—
Bond Sale.— On April 10 the $20,000 4 H% 5-20-yr. (opt.) hlgh-school-bldg.
bonds voted March 15 (V. 94, p. 865) were .awarded to Francis Bro. & Co.
of St. Louis at par and int. Date July 1 1912. Int.J.& J.

LEE COUNTY (P. O. Sanford), No. Car.—Bond Sale.—On April 16 the
$100,000 5% 40-year coupon road-impt. bonds (V. 94, p. 1076) were
awarded to McCoy & Co. of Chicago at 104.425 and int.—a basis of about
4.753%. Seventeen bids were received, ranging from 101.20 to 104.425.

LENOX SCHOOL DISTRICT (P. O. Lenox), Taylor County. lowa.—
Bond Sale.— Geo. M. Bechtel & Co. of Davenport were awarded $30,000
school building bonds.
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LE ROY. Oencsec County, N. Y.—Bond Election.—A vote will be taken
on April 29, it is stated, on the question of Issuing $15,000 village-building
bonds. Denom. §1,000. Due §1,000 yrly. for 15 years, beginning 2
years from date.

LIBERTY TOWNSHIP. van Wert County, Ohio.—Bond Safe.— On
April 13 the §6,000 4 A% 15M-yr. coup. Liberty Road District bonds
(V. 94, p. 865) were awarded to the Citizens” Nat. Bank of Wooster for
16,242 20 (104.036)— Int. and blank bonds. Other bids follow:

Hayden, Miller & Co., Clcv.-.§6,2401Stacy & Braun, Tol 86,106 20
.Seasongood & Mayer, Cin 6,1261Weil, Rotii & Co., Cin-—-—- 6,092 00

LIMA SCHOOL DISTRICT (P. O. Lima), Allen County, Ohio.—Bond
Election.— Reports state that a proposition to issue §75,000 high-school-
bldg. bonds will be submitted to the electors on May 21.

LISBON, Columbiana County, Ohio.—Bond Sale.—On April 13 the
$10,000 4% 5-14-yr. (ser.) coup, water-works-impt. bonds (V. 91, p. 865)
were awarded to the Firestone Bank of Lisbon at 100.0765 and Int. Bids
were received from the People’s State Bank Co. of Lishon and Otis & Hough
of Cleveland at par and interest.

LONG BEACH SCHOOL DISTRICT gP. O. Long Beach), Los Angeles
County, Cal.—Bond Offering.— Proposals will be received until 2 p. m
May 6, Itis stated, by the Supervisors, for §100,000 4 A% bonds. Denom.
§1,000.

LORIMER SCHOOL DISTRICT (P. O. Loriiner). Union County. lowa —
Bonds Voted.— A favorable vote was cast recently, it is stated, on a pro-
position to issue $20,000 high-school-bldg bonds, the vote being 109 to 7.

LOWELL. Middlesex County, Mass.—Bond Offering.— Proposals will be
received until 10 a. m. April 23 by A. G. Stiles, City Treasurer, for §50,000
4% coupon sewer bonds. Denom. $1,000. Date April 11912. Int. A. &
O. atthe First Nat. Bank of Boston. Due $5,000 yearly April t from 1913
to 1922, incl. Bonds are exempt from taxation in Massachusetts and will be
delivered not later than April 24. The bonds will be certified as to genuine-
ness by the First National Bank of Boston, and their legality approved by
Storey, Thorndike, Palmer & Dodge, whose opinion will be furnished the
purchaser.

LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas.—
Bond Sale.— On April 10 the State Permanent School bund purchased at
par and int. an issue of §1,400 5% 5-40-year (opt) bonds. The State
Comptroller registered these bonds on April 13

LUCAS COUNTY (P. O. Toledo), Ohio.— Bond Offering— Proposals will

be received until 10 a. m. May 3 by C. J. Sanzcnbacher, County Auditor,
for $83,720 93 5% road-impt. bonds. Auth. Sec. 7433. Gen. Code.
Denom. (82) §1,000 and (1) §1,720 93. Date May 14 1912. Int. M. & N.

at the County Treas. office. Due in one year and six months. Bonds to
be delivered May 14 1912. A deposit in cash or certified check on a bank
in Toledo for §1,000 required. Purchaser to pay accrued interest.

MCcALESTER. Pittsburgh County. Okla.—Bond Sale.— On March 28 the
$50,000 5% 25-year water-works-Supply and extension bonds (V. 94, p.
866) were awarded to G. I. Gilbert of Okla. City at 100.35 and int.—a
basis of about 4.975% .

MACON, Ga.—Bond Sale.— On April 8 the §50,000 4 A % 25 'A-yr. (aver.)
coup, water-works bonds (V. 94, p. 866) were awarded, it is stated, to
W. G. Salomon & Co. of Macon at 103.085—a basis of about 4.30% .

MANATEE COUNTY &P. O. Bradcntown). Ela.—Bonds Offered by
Bankers.— Parson, Son & Co. of N. Y. and Chic, are offering to investors
§45,000 5% funding bonds. Denom. §500. DateJan. 11912. Int.J. & J.
at the Nat. Park Bank in N. Y. Due §5,000 yearly Jan. 11918 to 1926 incl.

MANHATTAN, Riley County. Kans.—Bond Safe.— This city has, it is
stated, sold $8,350 sewer bonds, §4,175 to the sinking fund and the balance
to a Manhattan individual.

ALARICOPA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Mesa). Ariz.—
Bonds Voted.—-An election held April 6 resulted in favor of the question
of issuing $6,000 7% bonds.

MARTIN COUNTY (P. O. Fairmont), Minn.—Bond Offering.— Proposals
will be received until 1 p. m. April 30 by Il. P. Edwards, Co. Aud., for
§125,000 10?;-ycar (av.) drainage bonds. Int. (rate not to exceed 5%)
semi-ann. Purchaser to furnish blank bonds. Certified check for $3,000,
payable to the Chairman County Board, required.

MASON CITY, Mason County, lll.—Bonds Voted.—The election held
April 16 resulted in favor of the proposition to issue §1,000 5% 1-2-yr. (ser.)
bonds to install a boiler (V. 94, p. 1000). The bonds will be sold, it is
expected, to local parties.

MERIDIAN SCHOOL DISTRICT NO. 33 (P. O. Meridian), Ada County,
Idaho —Bond Election Proposed.— An election will be held, reports state,
to vote on a proposition to issue $30,000 building bonds. These bonds were
submitted to the voters on Feb. 28 (V. 94, p. 577) and were defeated by
12 votes.

MERTENS INDEPENDENT SCHOOL DISTRICT (P. O. Alertens), Hill
County Texas.—Bonds Voted.— By a vote of 63 to 2, tile question of issuing
§12,500*building bonds carried at a recent election, it is stated.
1Ic MIAMI COUNTY (P. O. Troy), Ohio.—Bond Offering.— Proposals will be
received until 10 a. m. May 6 by M. T. Staley, County Auditor, for $25,000
county’s portion, §9,000 township’s portion and §6,000 assessment 5%
Troy and Piqua pike-impt. bonds. Auth. Sec. 1178 to 1231, Gen. Code.
Denom.: 10 bonds of §2,500, §900 and §600 each. Date April 10 1912.
Int. A. & O. at the Treasurer’s office. Due one bond of each series yearly
April 10 1913 to 1922, incl. Cert, check on a bank in Miami County for

2% of bid, payable to the Auditor, Is required.
MILWAUKEE, Wis.— \/ole.—According to Milwaukee papers, the
official vote cast on April 2 in favor of the bond Issues (V. 91, p. 1000)

was as follows:

§490,000 school bonds— Vote, 16,651 to 8,137.
265.000 sewer bonds— Vote, 16,554 to 7,853.
110.000 harbor bonds— Vote, 16,675 to 8,010.
30.000 library bonds— Vote, 13,337 to 9,013.
88.000 special tax bonds— Vote 13,368 to 9,977,

MONROE COUNTY gP. O. Clarendon), Ark.—Bonds Offered by Bankers.
— Farson, Son & Co. of N. Y. and Chic, arc oifering to investors §17,000
6% court-house bonds. Denom. $500. Date Oct. 17 1911. int. ann. hi
July at the County Treas. office or Farson, Son & Co. of N. Y. and Chicago.
Due from July 15 1915 to July 15 1922.

MONTPELIER, Washington Countx, Yt.—Bond Sale.— On April 10 the
$100,000 4% 10-20-yr. (opt.) coup. liigh-school-bUlg. bonds (V.94, p. 1000)
were awarded,it isstated, to the Capitol Sav. Bank, Montpelier, at 102.08.

MORROW COUNTY (P. O. Mt. Gilead), Ohio.—Bond Sale.— On April 12
the $4,480 4A % coup. Cardington Free Turnpike No. 1 refunding bond

(V 94 p. 932) were awarded to the Nat. Bank of Morrow County in Mt.
Gilead for $4,555 25 (101.679) and int. A bid of $4,551 was also received
from the Mt. Gilead Nat. Bank in Mt. Gilead.

MT. VERNON SPECIAL ROAD DISTRICT (P. O. Alt. Vernon). Law-
rence County Alo.—Bonds Voted.— An election held March 25 resulted in
favor of the proposition to Issue §50,000 road bonds at not exceeding 6%
interest. The vote was 543 to 173.

AIUSKOGEE, Aluskogec County, Okla.—Bonds Voted.— Reports state
that the election held April 16 resulted in favor of the proposition to issue
the $130,000 high-school-bldg.-impt. bonds. (V. 94, p. 1077.)

NAPERVILLE, Dupage County, Ill.—Bonds Defeated.— An election held
April 17 resulted in the defeat of the proposition to issue §7,000 electric-
light bonds.

NEW GUILFORD SPECIAL SCHOOL DISTRICT (P. O. New Guilford),
Stark County. Ohio.—Bond Sale.— On April 10 the $3,250 4M % coup, tax-
free bldg bonds (V. 94, p. 1000) were awarded to the People’s Banking Co.
at par and int. No other bids were received.

NEWPORT, Newport County, R. I.—Bond Offering.— Proposals will be
received until 5p. m. April 25 by the Board of Aldermen for the $30,000 4 %
gold coup. Easton Beach Impt. loati bonds (V. 94, p. 781). Denom. $1,000.
Date May 1 1912. Int. M. & N. at the City Treas. office. Due §3,000
yearly May 1 1013 to 1922 incl. Bonds will be certified as to genuineness
by the First Nat. Bank of Boston and their legality approved by Ropes,
Gray & Gorham of Boston, whose opinion will be furnished to the purchaser.
Bonds will be delivered to the purchaser May 1 at the First Nat. Bank.
John M. Taylor Is CltyjTreasurer. ,J

NEWTON SCHOOL DISTRICT (P. O. Newton) .”Harvey County, Kan,

__Purchaser of Bonds.— According to local papers, the purchaser of the
§73 000 building and §12,000 site-purchase AA% 10-20-year (opt.) bonds

THE CHRONICLE

[VOL. LXXXXIV.

sold on March 4 at par (V. 94, p. 781) was the Midland National Bank

of Newton.

NEW WATERFORD, Columbiana County,
The election held April 6 resulted, it isreporte
of issuing §10,000 street-improvement bonds.

NEW YORK CITY.— Offering of Corporate Stock.— City Comptroller

Ohio.—Bonds Defeated.—
, in the defeat of the question

Prendergast has announced that ho will receive bids until 2p. m. May 7
for $65,000,000 4M % 50-year corporate stock, divided Into the following
classes: $25,000,000 for various municipal purposes, $20,000,000 for

water and §20,000,000 for rapid transit.

NORTHAAIPTON TOWNSHIP (P. O. Alt. Holly), Burlington County,
N. J.—Bond Sale.— On April 16 the §25,000 4 A % 3-27-ycar (serial) coupon
tax-free road bonds (V. 94, p. 722) were awarded to the Farmers’Trust Co.
of Mt. Holly for §25,101 09 (100.404) and int. A bid of §25,050 WcS also
received from the Mt. Holly Safe Deposit & Trust Co. in Mt. Holly.

NORTH CHARLEROI SCHOOL DISTRICT (P. O. Charleroi). Washing-
ton County, Pa —Bond Sale.— Local papers state that an issue of $24,000
building bonds was awarded to the Western Reserve Investment Co.
of Cleveland.

OAKAIONT SCHOOL DISTRICT (P. O. Oakmont), Allegheny County,
Pa.—Bond Sale.—On April 16 the §110,000 4M% coup, bonds (V. 94.
p. 1077) were awarded to E. Il. Rollins & Sons of N. Y. at 101.947 and
int. Other bids follow:

C. Il. Venner & Co.. New York.100.16] Harris, Forbes & Co., N.Y ..100.126

OGLETHORPE COUNTY (P. O. Lexington), Ga.— Bond Election.— It Is
reported that at the August primary the question of issuing road -constr.
and bridge-bldg, bonds will be subm itted to a vote.

OLNEY INDEPENDENT SCHOOL DISTRICT (P. O. Olncy), Young
County, Tex.—Bond Sale.—-The State Permanent School I'and "purchased
on April 10 §12,500 5% 20-40-yr. (opt.) bonds at par and int.

OAIAHA, Neb.—Bond Sale.— On April 16 tire four issues of -1% % 20-year
coupon renewal bonds aggregating §600,000 (V. 94, p. 1077) were awarded,
it is stated, to C. Il. Venner & Co. of New York.

ONTARIO SCHOOL DISTRICT, San Bernardino County, Cal.—Bond
Sale.— An issue of §100,000 bonds has been sold, it is stated, to the Harris
Trust & Savings Bank of Chicago.

OROVILLE GRAMMAR SCHOOL DISTRICT. Butte Counti/. Cal.—
Bond Offering.— Proposals will be received until 11 a. m. May 10 by tire
County Clerk (P. O. Oroville) for the §45,000 5% bldg, bonds voted Mch. 16
(V 94 p.932). Denom. $1,000. Date July 11912. Int.J. &J. Due
on July 1as follows: §1,000 yrly. from 1917 to 1922 incl., $2,000 yrly. from
1923 to 1941 incl. and $1,000 In 1042. Bonds to be paid for on July 11912,
Cert, check for $500, payable to the Chairman Bd. of Supervisors, required.
C. F. Beldlng is Clerk Bd. of Supervisors.

OSLO. Alarshali County, Alinn.—Bonds Voted.— By a vote of 70 to 3.
the proposition to issue $9,000 6% 5-10-yr. (opt.) bridge bonds can-led at
the election held March 25. WWc are advised that the date of the offering
has not yet been determined.

OSSINING. W estchester County, N. Y.—Bond Sale.— On April 16 the
$54,500 registered Bgear street-impt. bonds (V. 94. p. 1077) were awarded
to Douglas Fenwick & Co. of New York at 100.09 and int. for 4 Ms. Denom.
(54) $1,000 aud (1) $500. Int. A. & 0. at the Knicker-
bocker Trust Co. in New York.

OWENSVILLE. Clermont County, Ohio.—Bonds Authorized.—An
ordinance was passed on April 5. it is reported, providing for the Issuance
of cement-sidewalk bonds.

OXNARD, Ventura County, Cal.—Bonds Voted.—The election held
April 5 resulted in favor of the propositions to issue the $30,000 strect-light-
ing-system and $100,000 watcr-works-system 5% 10-10-yr. bonds (V. 94,
p. 932). The vote was 508 to 111 on the light bonds and 513 to 120 on the
water question.

PA LAl BEACH COUNTY (P. O. West Palm Beach), Pla.— Description
of Bonds.— Farson, Sou & Co. of Chicago offer to investors the $16,000 0%
school bonds (V. 94, p. 1000). Denom. §1,000. Dated Feb. 12 1012.
Int. A. & O. at the County Treas. office or at Farson, Son & Co. in N. Y.

Date April 1 1912.

or Cldc. Due from April 1 1014 to April t 1921. These bonds were
awarded to Duke M. Farson of Chicago, who later re-sold them to ba-
son, Son & Co.

PARKER COUNTY COMMON SCHOOL DISTRICT NO. 83, Tex.—
Bond Sale.— An issue of $3,300 5% 10-20-yr. (opt.) bonds was purchased
on April 10 by the State Permanent School Fund at par and tut.

PARKERSBURG. Wood County. W. Va.— Bond Offering.— Proposals
will be received until 3 p. in. May 9, by the City Commissioners, for the
§100,000 4% 20-vear coup, water-works bonds voted April 2 (V. 94, p. 1000).
Denom. $100, $500 and §1,000. Date June 1 1912. Int. ann. in Juno at
Parkersburg.

PASADENA, Los Angeles County, Cal.—Bond Sale.— On April 15 the
§60,000 4M% 1-15-yr. (ser.) gold coup, garbage-incincration-plant bonds
(V. 94, p. 1001) were awarded to the Security Nat. Bank of Pasadena for
§60.500. making the price 100.833—a basis of about 4.376%.

PASSAIC, Passaic County. N. A.—Bond Offering.— Proposals will be
received until 3 p m. April 29 for $38,000 funding, §33,000 lire-house and
§26 000 fire-alarm and police-telegraph 4 30-yr.gold coup, (with privilege
of reg ) bonds. Denom. §1,000. Date April 1 1912. Int. A O. at the
Hobart Trust Co. in Passaic or the Chatham & Phenlx Nat. Bank in N. Y
Bonds are tax-exempt In Mass. Cert, check for 5% of issue is required
Bonds will be certified as to genuineness by the Columbia Trust Co. in N. Y.
and legality approved by Hawkins. Delafteld & Longfellow of N. Y., whose
opinion will be furnished to the purchaser without charge. Official circular
states that there has never been any default in the payment of any of the
municipality’s obligations, nor Is any controversy or litigat'on pending or
threatened concerning the validity of these bonds, the corporate existence
or boundaries of the municipality or the title of the present officers to their

respective offices. T. R. Watson is City Clerk.
PATERSON, Passaic County, N. A.—Bond Sale.—This city has disposed
of $85,000 garbage-destructor and §40,000 sewer 4 A % bonds. Int. M. & t>.

Due March 1032 and March 1022, respectively.

PEKIN SCHOOL DISTRICT (P. O. Pekin),, Tazewell County Ill.—
Bond Election Proposed.— Local papers state that a preposition "to issue
§105,000 bultdlug bonds will be submitted to a vote of the people.

PPTOSKFY SCHOOI DISTRICT (P. O. Petoskcy), Emmet County,
M ich—Bond* Voted.—A vote of 472 to 232 was polled recently, it is stated.
In favor of the question of issuing §80,000 hlgh-school-bulldtng bonds.

PICKAWAY COUNTY (P. O. Circlevllic), Ohio.—Bond Sale.— On
April 15 $17,500 4 A % bridge bonds were awarded, it is stated, to Well,
Roth & Co. of Cin. for §18,080 85, making the price 103.32.

PIFDRA SCHOOI DISTRICT. Fresno County, Cal.—Bonds Voted.—
An election held April 5resulted in favor of the proposition to Issue $2,020 50
6% 1-8-yr. bldg, bonds.

PIERCEFIELD. St. Lawrence County, N. Y.—Bond Sale.—On April 15
the S13 000 1M % 6 M-vr. (av.) coup, tax-free highway bonds (V. 94, p. 369)
were awarded to the'Tupper Lake Nat. Bank in Tupper Lake at par.
bid of par less $178 was also received from Douglas Fenwick & Co. of N. Y.

PITTSBURGH Pa.—bond Offering.— Proposals will be received until
3 p m April 30 by the Mayor and E. S. Morrow, City Controller, for the
following 4 H% bonds, aggregating $1,871,000:
$135 000 Haights Run bridge bonds. Hue $4,500 yearly on Dec. 1.
600,000 water bonds, ’’Series F. Due $20,000 yearly on Dec. 1.

60 000 Soho Run sewer bonds. Due $2,000 yearly on Dec. 1.

450000 Bjoom field, Bgg0R Iomuid *° ik D Hil¥r” O

180,

33*000 bridge bonds! "Series B." Due $3*.666 yearly on March 1.

The first seven issues are issued with the consent of the electors. Bonus
will be coupon or registered. Denom. of coup bonds $1,000 and $100;
registered bonds, to suit purchaser. Int. semi-annually at the City Ireas.
office Bonds are tax-exempt in Pennsylvania. Bids must be made on
blank forms furnished by the City Comptroller. Certified check on a na-
tional bank for 2% of bonds bid for, payable to the City treasurer, is re-
quired. The validity of these issues will be passed upon by Hawmns,
Delafleld & Longfellow, of N. Y., whose opinion will lie furnished to the
purchaser. Official circular states that there is no litigation or controversy
pending or threatened concerning the validity of these bond , the boundaries
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of the mun|C|paI|ty or the titles of the officials to their respective offices.
See V. 91,

PLEASANT RIDGE Hamilton
posals will be received until 12 ni.

Ohio.—Bond Offering.— Pro"

County,
W. T. Mothershead, Village

May 8 by

Clerk, for $4,000 sidewalk and $2,000 water-pipe 4~% 30-year bonds.
Denotn. $500. Date for sidewalk bonds Is March 10 1912 and for water-
pipe bonds Is March 17 1912. Int. semi-annual. Ilonds to be paid for

within 10 days from time of award. Cert, check for 10% of bonds bid for,

payable to the VII. Trees., required. Purch. to pay accrued Int.

PORT CHESTER, W estchester County, N. Y.—Bond Sale.— On April 15
the $3,000 5% 4- 9yr (scr.) old Willétt Ave. lirc-house bonds (V. 94,
p. 1077) were awarded to John J. Hart of Albany at 102.23—a basis of
about 4,60% . Other bids follow:

Estabrook & Co., N .Y .. ..102.03 1Adams & Co.. N. Y ..
Curtis & Sanger, N. Y 101.243 |

A bid for $3,500 bonds was also received from Geo. M. Hahn of N. Y.

PORTLAND. Ore.—Bond Sale.— On April 8 the following bids were re-
ceived for the $518,391 32 6% 10-yr. Impt. bonds offered on that day.

102.033

Bidder—= Amount. I°rice. Bidder— Amount.  Price.
Astoria Nat. Bank$25,000 103.75 fSI00.000 103.17
25,000 103.70 100,000 103.12
25,000 103.62 Morris Brothers, ( 100,000 103.06
Portland..................| 100,000 103.01
[ 100,000 102.91
f 10,000 103.07
25,000 103.57 F. Il. Lewis & Co__( 10,000 103.01
25,000 103.51 I 10,000 102.71

25,000 103.47 Portland Trust Co. 518,391 32 103
1 25,000 103.35 Security Sav & Tr. C 250,000 102.67
25,000 103.26 A. E. Eckhardt...... 25,000 102.621
| 25,000 103.11 25,000 102.531
C. N. Proud.. 9.000 103.55 Henry Teal......cceeeeeee. 200,000 102.50
U. S. Nat. Bank \ 10,000 103.27 10,000 102.16
Me MinnvlUe........ 10.000 101.723
Security Sav. Bank & 100,000 103.265 Brand & Stevens, 10.000 101.289
50,000 103.105 L td 10.000 100.857
50,000 103.25 25.000 100,533
f 25,000 103.25 10.000 100.427

50, 000 103.125 25.000 100

G L. &J. A Me PherJ 50 000 103 Aetna Life Ins. Co 518,391 32 102 |

o 102.75 Win. Adams,City Treas. 66,000 100

e b°¢%m%t%et’“ﬁ§°% ffade-:
urc ase! Purchaser— Amount.  Price.
Astoria Nat. Bank. $25 000 103.75 C. N. Proud.. $9,000 103.55
103.70 U.S. Nat. Bk., McMInn 10,000 103.27
25,000 103.62 Sec. Sav. Bk.&Tr. Co. 100,000 103.265
Lumbermen’s Nat. | 25,000 103.57 ' F. 50,000 103.25
Bank ... 25,000 103,51 5,00 103.25
I 25,000 103.47 K

| 25,000 103.35 . . 2,800 103.25
[ 25,000 103.26 Morris Bros., Portland 100,000 103.17

PROSPER INDEPENDENT SCHOOL DISTRICT O. Prosper)
~olhn County, lex —Bond Sale.— On April 10 the State erm anent Schoo
Fund purchased an issue of $6,000 5% 10-40-yr. (opt.) bonds at par & int.

PROSPECT SCHOOL DISTRICT <P. 0. Prospect) Marion County, Ohio.
— Bonds Voted.—1 he proposition to Issue $3,000 bldg, bonds carriéd, it is
stated, by a vote of 122 to 13 at an election held Aprll 6.

PULASKI, Oswego County, N. Y.—Bond Sale.— On April 9 the $15,000
1-6-yr. (scr.) reg. tax-free street-impt. bonds (V. 94, p. 1001) were awarded
to Adams & Co. of N. Y. for $15,011 (100.073) and Int. for 4.45s.

PUTNAM COUNTY (P. 0. Palatka), Pla.—Description of Bonds.— The
$35,000 5% funding school bonds awarded to Duke M. Parson and later re-

sold to Parson, Son & Co. of Chic. (V. 94, p. 1001) are In the denom. of
-$1 000 each and dated Feb. 6 1912. Int.J. & J. at Parson, Son & Co. In

Y. or Chic, or the County Treas. office. Due from July 1 1913 to
July 11924,

UINCY, Norfolk County, M assTemporary Loan.— On April 16 the
loan of $60 000 due Oct. 14 1912 (V. 94, 1077) was negotiated with
Perry, Coffin & Burr of Boston at 3.55% discount and $1 25 premium.

. RANDOLPH COUNTY" (P. O. Ashboro), No. Caro.—Restilt of Bond Elec-
tion.— An election held April 8 resulted. It is stated, In favor of the Issuance
of $80,000 bonds to aid the Randolph & Cumberland HR. Ashboro Twp.
Is said to have voted $40,000, Raiulleman Twp. $30,000 and Brower $10,-
000. Propositions to Issue $20,C00 to aid the road were defeated In Grant
and New Market townships.

REAGAN INDEPENDENT SCHOOL DISTRICT (P. 0. Reagan), Falls
County, lex.—Bonds Voted.— It is stated that a proposition to issué bldg,
bonds carried at an election held April 10.

RICHMOND INDEPENDENT SCHOOL DISTRICT (P. 0. Richmond).
Fort Bend County, lex.—Bond Sale.—The State Permanent School Fund
purchased on April 10 an Issue of $23,500 5%, 20-40-yr. (opt.) bonds at par
and Int. The State Comptroller reglstered these bonds on April 13.

RICHMOND SCHOOL DISTRICT SP O. Richmond). Macomb County.

Mich.—Bond Offering.— Proposals will be received until 7 p. m. April 25
by E. Il. Rowley.Secy. Bd. of Ed., for 5% htgh-school-bldg. bonds. Denom.
$1,666 66. Date June 1 1912. Int. ann. In June at Detroit. Cert, check
for 4% of bid, payable to Il. A. Simmons, Treas., Isrequired. Bonded debt,
Incl. this issue, $29,200. Assessed val. In 1911 $873,820.

ROBERTSON COUNTY (P 0. Sgrlngfleld) Tenn.—Bonds Authorized.—
The issuance of $300,000 (opt.) coup, road bonds has been
authorized. Denom. $1,0

ROCHESTER, N. YfNote Sale.—On April 12 $300,000 8-month sewage
disposal notes were awarded to Il. Lee Anstey of N. Y., at 4.25% . Int and
$100 premium. Other bids follow:

Bonbrlght * Hibbard, Rochester 4.25% Int. and $45 prem.
Goldman. Sachs & Co., N. Y - 4.25% Int. & $12 50 prem.
Bond & Goodwin. N. Y -4.25% Int. and $11 prem.
Luther Robbins, Rochester- -4.40% Interest.
T.J. Swanton, Rochester . .50% Interest.

D. A. Moran & Co., N. Y .4.50% Interest.

ROCK COUNTY (P. O. Luvernc), Minn.—Bond Offering.— Proposals
will be received until 2 p. m. May 11 for $60 000 5%, coup, ditch bonds.
Denom. $4,000. Date July 1 1912. Int. & J. at the County Treas.
office or N. Y. or Chic. Due $4,000 yrly. JuIy 11917 to 1931 Incl.

ROCKIIILL. York County. So. Caro.—Bond Election Proposed.— This
city. It Is stated. Is considering holding an election to vote on a proposition
to Issue $50,000 water-works bonds.

ROSCOMMON COUNTY (P. O. Roscommon), Mich,—Bonds Defeated.—
An election held April 1 resulted In the defeat of the proposition to Issue
$15,000 Jail bonds. The vote was 129 "for” to 462 "against.”

ROSWELL SCHOOL DISTRICT (P. O. Roswell), Chaves County, New
Mex.—Bonds Voted and Sold.— The election held April 9 resulted In favor
of the proposition to Issue the $35,000 5% 20-30-year (opt.) bldg, bonds
(V. 1)4, p. 649). The vote was 373 to 23. As already reported, these
securities were sold to Causey, Foster & Co. of Denver, subject to a favor-
able vote at this election. Int. semi-annual.

ROXBORO. Person County, No. Caro.—Bond Sale.— On April 3 the
$25,000 5% 30-year water .and street-impt. bonds (V. 94, p. 81) were
awarded to the ~trustees Terrell School Fund” at par. Denom. $500.
Date July 1 1912. Int. J. & J. *

RUNNING LAKE DRAINAGE DISTRICT sP O. Pocahontas), Ran-
dolph County, Ark.—Bond Offering.— Proposals wiil be received until
11 a. m. May 11 byJ . Lewis, Sec., for $85,000 6% 20-40-yr. (opt.) coup,
tax-free drainage bonds. Denom. $500. Date July 11912, Int.J.
No deposit required with bids. No other debt.
r ST. ALBANS INDEPENDENT SCHOOL DISTRICT (P. 0. St. Albans)
Kanawha County. VW. Va.—Bond Sale—0On April 9 the S17.000 5% 10-34-
(opt.) coup. bldg, bonds (V. 94, p. 782) were awarded to F. M. Stafford
Co of Chattanooga for $17,135 (ICO 794), Interest and blank bonds
LOUIS COUNTY COMMON SCHOOL DISTRICT NO 35 (P O
Buhl) Atinn.—Bond Sale.—On April 9 the $100,000 5% building bonds
<V.s94, p. 933) were awarded to Wells & Dickey Co. of Minneapolis at
100.367 and Interest. Six bids were received. *
ST. LOUIS COUNTY SCHOOL DISTRICT NO. 24 (P O. Blwablkg
Minn.—Bond Sale.—On April 9 the $125,000 school bonds (V. 94 n Y
were awarded to F. B. Myers of Biwabik at 100.3288 and Int. for 5s.
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Essex County, Mass.—Bond Sale.—On April 17 Blake Bros,

SALEAI,
it is stated, the following 4% coup,

of Boston were awarded "at 101.637,

bonds, aggregating $124,000:

$100,000 police station loan 1912 bonds.
1913 to 1922 Incl.

Due $10,030 yrly. March 1 from

18,000 school bonds. Due $2,000 yrly. March 1 from 1913 to 1921 Incl.
6,000 lire engine bonds. Due $1,000 yrly. March 1 from 1913 to
1918 Incl.
Other bids follow:
Adams & Co., Boston.......101.43 IMerrill, Oldham & Co.. Bos..101.279
Curtis & Sanger, Boston 101.402 |[Estabrook & Co., Boston...101.26
I, <&Co., Boston---------101.29 JR.L.Day &Co., Boston 101.099

Inc.,Bos...101.279|E. H. Rollins & Sons, B0s..100.896
. Date March 1 1912. Int. M. & S. at the Merchants’
J\at. Bank of Boston. Bonds arc exempt from taxation In Massachusetts.

SANDUSKY, Eric County, Ohio.—Bonds Authorized.—A resolution was
Passed on April 8, reports state, prowdmg for the Issuance of $100,000 4%
iltration-plant- fmprovement bonds.

Hand Sale.— On April 8 the $400,000 4H %

Geaiy kStjeet R\O/ bonds (V 94 p. 933) were awarded to Adams & Co. of
Boston at 100.01'6 and Int. No other bids were received.

N.W Harrls&Co.,
. Denom- $1,000.

nawirni® nR UNION HIGH SCHOOL DISTRICT, Fresno County, CaL—
Jfrndn ? 2 tlle 560,000 5% 5-24-yr. (scr.) gold bldg bonds
V. 94, p 1001 weorg 8aé/varded t is stated, to” E. II. lin ‘Sons of

an Francisco gt 1

SANTA BARBARA, Santa_ Barbara County, Cal.—Bond Offering.—
Proposals will be received until 5 p. m. May 2 for 539,000 4A% coup,
water-works-cxtcnslon-tunnel bonds. Denom. $1,000. Date Oct. 1 1910.
Int. seml-ann. Due $1,000 yrly. Oct. 1 1912 to 1950 Incl. Cert, check on
a bank in Santa Barbara for $4,000, payable to the City Treas., Isrequired.
A. Davis is City Clerk.

SANTA ROSA, Sonoma County, Cal.—Bond Election.— A vote will be

taken on May 7, it is stated, on the question of issuing publlc park bonds.

SEGUIN INDEPENDENT SCHOOL DISTRICT (P. O chum) Guada-
lupe County. Tex.—Bond Sale.—An issue Of $3,000 5% 10-20-yr. (opt.)
bonds was purchased on April 10 by the State Permanent School Fund
at par and iInt.

SELMA, Fresno Count¥ Cal.— Bonds Voted.— According to reports, the
propositions to issue the $10,000 fire-dept. and $6,500 park bonds carried
at the election held April 10 (V. 94, p. 649). The vote was 364 to 78 and
331 to 93, respectively.

SHARON. Noble County, Ohio.—Bond Election.— Reports state that
the proposition to Issue $85,000 bonds to erect a municipal electric-light
plant will be submitted to a vote on May 21.

SHELBY, Teton County, Alont.—Bond Offering.— This town will oiler
at public auction at 2 p. m. May 29 the $22,000 6% water-system-con-

struction bonds voted April 1 (V. 94, p. 1078). Denom. $1,000. Date
Jan. 1 1912. Int. J. & J. Due Jan. 1 1932, subject to call $2,000 in 5
years, $5,000 In 10 years and $5,000 In 15 years. Cert, check for not less

than $300 required. Il. F. Guth Is Town Clerk.

The official notice of this bond offering will be found among the advertise-
ments elsewhere in this Department.

SHERALIAN TOWNSHIP (P. O. Alonroeville), Huron County, Ohio —

Bond Offering.— Proposals will be received until 12 m. April 24 by J. J.
Elmlingcr, Twp. Clerk, for $10,000 5% coupon tax-free road-impt. bonds.
Authority Sec. 7033 to 7052 Gen. Code. Denom. $500. Date March 15
1912. Int. M. & S. at the Wright Banking Co. In Bellevue. Due from
Sept. 15 1913 to Sept. 15 1931. Cert, check for 5% of bid, payable to the
Clerk, required. Bonded debt. Including this Issue $23,250. Assessed
val. in 1911, $1,418,720.

SHOSHONE SCHOOL DISTRICT. Lincoln County, Idaho.—Bond Sale.
—On April 10 $16,000 5% 10-20-yr. refunding bonds were awarded t
E. Rollins & Sons of Denver at 102.81. Denom. $1,000, $500 and $100.
Date July 11912, Int.J. &J.

SMOKY HILL TOWNSHIP, Saline County, Kan.—Bonds Voted.— The
question of ISSUII‘I% bonds to aid the Salina Tipton & Northern Ry. carried
it Is reported, at the election held April 9.

SOCIAL CIRCLE, Walton County, Ga.—Bond Offering.— Proposals will
be received until May 1by P. A. Stanton, Mayor, for the $8,000 5% reg

tax-free school-bldg, bonds recently voted (V. 94, p. 1002) Denom.
$1,000. Date Aug. 11912. Int. ann. In Aug. at Atlanta. Due 20 years.
Total debt, Incl. this Issue, $24,000. Assessed val. in 1911 $650,000. No

deposit requned with bid.

SOUTHAMPTON TOWNSHIP SCHOOL DISTRICT (P. O. Fcastcrville).
Bucks County, Pa.—Bond Offering.—Tills district will oiler at public auc-
tion at 3 p. m. April 20 an Issue of $6,000 4% gold coup, funding bonds.
Denom. $400. Date April 20 1912. Int. ann. In April at the DIst. Treas.
office* Due $400 yrly. for 15 years. Cert, check or cash for 10% of bid,
payable to the district, required. Bonded debt, $9,200. Floating debt,
$6,000. Assess, val. for 1911, $1,049,982. B Van Artsdalen, Sec.Bd.ofE.

SOUTH BEND SCHOOL DISTRICT (P. O. South Bend). St. Joseph
County, Ind.—Bond Sale.— On April 17 $130,000 4% coupon’ school-impt.
bonds were awarded to Breed & Harrison of Cincinnati at par and int. No

other bids were received. Denom. 51,000. Date April 17 1912. Int.
F. & A. at the South Bend National Bank In South Bend. Due $13,000
yearly April 17 from 1918 to 1927. In clusive, |fetsali

Iowa—

SPENCER SCHOOLIDISTRICT{SP 10. "Spencer) Clay’ Count
Bond Sale.— A% bonds were awarded M.
Bechtel & Co. for $55,050, making the prlce 101.08. Denom $1 000.
Date May 11912. Int.M.&N. Due from May 1 1918 to 1922.

SPOKANE COUNTY SCHOOL DISTRICT NO. 122 %P O. Hillyard),
Wash.— Description of Bonds.—The $20,000 5% 20-yr. high-school-bldg.
bonds awarded to Woodin, McNear & Moore of Chic, at 103.07 and Int.
on March 23 (V. 94 p. 1078) are in the denom. of $500 each and dated
April 1 1912. Int & O

SPRINGFIELD, Greene County,
be received until 9 a.m. May 7 by

"department, $50,000 street-improvement and $70,000

7%« ™ 20""?ar toPt-) CO P- bonds voted ABIII 2 (V. 94. p. 1078). De?om.
51,000, Date June 1912 Cert, check for 22% of bid,

payable to the Clty of Sprlngfleld ,requned Separate bids must be
ade for each Issu
STAMFORD, Fairfield County, Conn.—Bonds Not Sold.— No award was
r(nade on Agrll lo of the $150,000 park and $30,000 sewer 4% 30-yr. bonds.

Mo.— Bond Offering.— Proposals will
H. Longston.City Clerk,for the $50,000
sewer-system

STEGE SCHOOL DISTRICT (P. O Stcgc), Contra Costa County, CaL—
Bonds Defeated.— An election held April 5 resulted in the defeat of the
proposition to Issue school bonds.

STEUBENVILLE, Jefferson County, Ohio.—Bonds Authorized.— Local
papers state that on April 5 the City” Council authorized the issuance of
$32,000 market-housc-sitc-purchasc bonds.

STEWART SPECIAL SCHOOL DISTRICT (P. O. Stewart). Athens
County, Ohio.—Bond Offering.— Proposals will be received until 12 m.

April 25 by S. J. Blddlson, DIst. Clerk, for $3,000 4% coup, building bonds.
Autli. Sec. 7625 ct al, Ohio School Laws, 1910. Denom. $300. Date
March 19 1912. Int.M. &S. Due $300 each six months from Sept. 1 1913

Bonds to be delivered and paid forwithin todays from
required.

to March 11918 Incl.
time of award. Cert, check for $300, payable to the DIst. Treas.,
Bids must be unconditional. Purchaser to pay accrued Interest.
SUMMIT COUNTY (P. O. Akron), Ohio.—Bond Sale.— On April 10 the
$7,500 4 A %, 1-10-ycar (serial) coup 'n Mayfield Ave. road-impt. assessm’t
bonds (V. 94, p. 1002) were awarded to Seasongood & Mayer of Cincinnati
at 101.66and Int.—a basis of about 4.16%. ther bids follow:
S. A. Kean & Co., Chicago.$7,668 751First Nat. Bank, Cleveland.$7,625 50
SUMTER COUNTY §P. O. Sumterville), Fla.—Bonds Offered by Bankers
— Farson, Son & Co. of Chic, and N. Y. are offering to Investors S$7.000 5%
funding bonds. Denom. $500. Date Jan. 1 1912. Int. & A. at Far-
son, Son & Co. In N. Y. or Chic. Due $1,000 yrly. Aug. 1 1917 to 1923 Incl.
TACOMA, Wash.—Bond Sale.—On April 18 the three Issues of 20-yr.
gold coup, bonds aggregating $843,000 (V. 94, p. 934) were awarded to
Bolgcr, Mosscr & W lllaman of Chlcago for $855, 663 10 (101.502) for 4 As.
TEHAMA COUNTY (P. O. Red Bluffg| CalL—Bond Election.— Local
Fapers state that the election to decide whether or not this county shall issue
he $250,000 court-house and Jail bonds (V. 94, p. 783) will be held May 29.
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TODD COUNTY (P. O. Eliston), Ky.—Bond ElecttonvProposed.— It Is
stated that the matter of calling an election to vote on a proposition to Issue
$200,000 road bonds Is being considered by this county. A

TRAVERSE CITY, Grand Traverse’CountyJMich.—New Bond Election.
— An election will be held May 1 at which "all” electors will begivenan
opportunity to vote on a proposition to Issue $150,000 bonds to purchase
the Queen City Electric Light & Power Co. plant, privileges and franchises.
These bonds were voted at an election held March 28, at which only tax-
payers voted (V. 04. p. 1003). j *,jjj j , i i t*ju ;. .1 A

TREGO COUNTY (P. O. Wakeeney), Kan.—Bond Sale.— Reports~state
that the $20,000 high-school-bldg, bonds voted Feb. 13 (V. 94, p. 649) were
awarded to an Ohio firm at 101 and Interest. , B . Ne< <]

~ TRENTON, N. J.—Bonds”Authorized.— An ordlnancc'has been passed
providing for the lIssuance of $149,855 10-year registered street-paving
assessment bonds. Denom. $100 or multiples thereof. Interest (rate not
to exceed 4tf% ) payable semi-annually at.the City Treasurer’s office, .j

TYLER SCHOOL DISTRICT %P.TO. Tyler) /Smith Coug‘llt

, Texas.—Bond
Sale.— On March 25 the $50,000 5% 10-40-yr. (opt.)

g, bonds voted

Dec. 5 1911 (V. 93, p. 1684) were awarded to the Hanchett Bond Co.ifof
Chicago at 102.19 and Interest. Among the other bids received was one
0f,101.63 from E. Il. Rollins;&.Sons;of Chicago. = 45 AgjJ J:j

UNION TOWNSHIP SCHOOL’DISTRICT (P. O.’Lynhurstg.’ N. J.—
Bonds Proposed.— We are advised that this district will Issue $45,000 bonds, j

UPPER_ AIERION TOWNSHIP *SCHOOL DISTRICT, Montgomery
County. Pa.—Bond Offering.— Proposals will be received until 12 m"

May 4'by F.J. Smith, Secy. Bd. of School Directors (P. O. King of Prussia)
for $15,000 4H % reg. tax-free funding bonds. Denom. $1,000. Date
May 1 1912. Int. M. & N. at Bridgeport, Pa. Due $5,000 on May 1 in

1927, 1932 and 1937. A duly cert, check or draft for 5% of bid, payable
to T. B. Long, Dlst. Treas., required. No otherdebt. Assessed val. 1911
$2,142,510. -, ol j-oe 23 J-jH e Li? dja™ dlo,m - -

m VANDERBURGH COUNTY$(PAO.” EvansviHe), Ind.—Bond Sale.— On
March 15 the City National Bank In Evansville was awarded at par two
Issues of 4)"% road bonds aggregating $19,400. - Denom. $400. Date
April 1 1912. & Int. J. &J. <aA J jJ ZA ) MEX&*»* o*

J55VASSAR TOWNSHIP (P. O.~Vassar), Tuscola County,TMich.—Bonds
Voted.— An election held April 1resulted. It Is stated, in a vote of 226 to 64
In favor of the question of Issuing $5,000 bridge-building bonds. These
bonds take the place of the $10,000 issue offered for sale on Dec. 27 1911
(V. 93, p. 1684). It was discovered that the bridge could be built for the
smaller amount. 13 J . Sdasiejgil o <ii

WVICKSBURG.'BNarren County.TMiss.—Bonds *Authorized.— The ’ City
Council has authorized the Issuance ofj$50,000 4 20-year (ser.) school
bonds, reports state. j[Denom.;$500. iEDate;June 1 1912.1,4.7 <iji

w VICTORIA COUNTY *(P. O.SVictoria.TTex.—Bonds Registered.—On
April 11 the $200,000 5% Road DIst. No. 2 bonds awarded to the Com-
merce Trust Co. of Kansas City on March 16 (V. 94, p. 934) were registered
by the {State ~"Comptroller,[u j J i 14 * mmm 4ftJJ-Jm » i j *

» VIRGINIA3SCHOOL*IDISTRICT?(P. 0. Virgjnia),” St. Louis County,
Minn.—Bond Election Proposed.—A petition is being circulated, reports

%tate . asli)lng for an election to..vote on the question of Issuing $70,000
uilding bonds:

NEW LOANS.

§225,000
HUDSON COUNTY,
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WACO, McLennan County, Tex.—Vote.— The vote cast on April 2 Infavor
of the propositions to Issué the $400,000 water-works and $20,0 (not
$25,000, as-first reported) _fire de{)artment bonds (V. 94, p. 1078) was)

according to local papers, 743 to 169 and 728 to 150, respectively.

WASHINGTON.—Bonds Authorized.—Reports state that on ABriI 11
the State Capitol Commission authorized the Issuance of $920,000 4%
refunding and temple of justice-erection bonds.

WASHINGTON C. H., Fayette Count% Ohio.—Bond Sale —On April_17
the $2,500 4H% 2-6-yr. (ser.) coup. Market St. sewer bonds (V. 94, p. 1079)
were awarded to Seasongood & Mayer of Cincinnati at 101.08—a basis of
about 4.20%. A bid of $2,517 was also received from the Commercial Bank.

WASHINGTON COUNTY (P. O. Bartlesville), Okla.—Bond Sale.—On
April 15 the $115,000 6% court-house, {all and site bonds (V. 94, p. 1079)
were awarded to Speer & Dow of Fort Smith at 102.51 and Int. Other

bids follow:
Fidelity Tr. Co., Kan.Cy.$117,777 00 A..1. McMahon. Okla. Cy.$116,685 00
W.R.Compton Co., St.L. 117,653 53 Okla, State Bk., Okla.Cy. 116,640 00
Hoehler & Cumm’gs, Tol. 117,410 00 T.A.Tooey,Okla.City 116,625 00
WoodIn, McNear & Moore, G. I. Gilbert, Okla. C,ylty. 115,654 00
Chicago 117,200 00 Farson Son_& Co., Chic. 115,585 00
E.H.Rollins& Sons,Chic. 117,058 50 Territorial Trust &Surety
W. A. Brooks, Okla. City 117,026 66 _ Company-----------------
Bartlesville Nat. Bank,
Bartlesville 116,817 00
Bidders offered accrued int. in addition to their bid except the Territorial
Trust & Surety Co. A bid was also submitted by S. A. Kean & Co. of Chic.
Denom. $1,000. Int. J. & J.

WASHINGTON MAGISTERIAL DISTRICT NO. 5. Norfol k County, Va.
— Bond Sale.— On April 9 the $20,000 5% 20-yr. school-1 mpt. bonds (V. 94,
p. 934) were awarded to WoodlIn, McNear & Moore of Chicago, It Is stated.

WAUKESHA, Waukesha County, Wis.— Description of Bonds.—The
$10,000 4H% hospital bonds voted April 2 (V. 94, p. 1079) arc In the
denom. of $1,000 each and dated July 1 1912. Int. J. & J. Wo are ad-
vised that these bonds have not yet been sold.

WAYNE COUNTY (P. O. Detroit), Alich—Bond Sale.— On March 1the
$138,000 (the unsold portion of an Issue of $500,000) 4% 2-6-year (serial)
coupon road bonds (V. 94, p. 723) were awarded $50,000 to the Detroit
Savings Bank and $88,000 to Bumpus & Co. of Detroit at par.

WAYNE COUNTY DRAINAGE DISTRICT (P, O. Goldsborol, No. Car.
— Bond Offering.— Proposals will be received until 12 m. May 4 by J. R.
W ooten, Chairman Board of Commissioners, for $30,000 6% tax-free bonds.

Denom.to suit purchaser. Interest semi-annual. Due from 3to 12 years.
Cert, check for $500 Is required. Bidders may submit form of bonds de-
sired. A like Issue of bonds was offered on April 2 (V. 94, p. 783.)

WEBBERS FALLS, Muskogee County, Okla.—Bonds Voted.— Local
papers state that this town has favorably voted on a proposition to Issue
$17,000 water-works bonds.

WELLSVILLE SPECIAL ROAD DISTRICT (P. O. Wcllsville)., Mont-
gomery County, Mo.—Bond Election.— Reports state that an election will
be held April 24 to vote on a proposition to Issue $45,000 Impt. bonds.

WESTCALDWELL (P.O. Caldwell). Essex Count)é, N.J.—Bond Sale.—
On April 12 the $3,500 4 *A% 10-year water-system bonds (V. 94, p. 431)
were awarded to the Citizens’ National Bank of Caldwell, It Is stated, at par.

NEW LOANS.

$40,000

City of Suffolk, Virginia*

N. J.,

472% GOLD BONDSI 5% BONDS FOR SALE

By virtue of two separate resolutions of the Board of Chosen Freeholders
of the County of Hudson, passed at a meeting held Thursday, April 4, 1912, sealed
bids and proposals will be received and opened at a meeting of said Board to be
held in the Court House, Jersey City, N. J., on

Thursday, May 2, 1912
at 3 o’clock P. M.
for the sale of bonds for the following improvements, viz.:

(1) $125,000 NEW FOURTEENTH STREET VIADUCT BONDS, to be
ssued under authority of an Act of the Legislature of the State of New Jersey, en-
titled ""An Act to enable the Board of Chosen Freeholders of any county in this
State to erect, construct and maintain a viaduct between two or more municipali-
ties in any such county, connecting streets or roads of such county or municipali-
ties, and to extend roads to connect with such viaduct, and to acquire lands for
the same, and to issue bonds for the payment of the cost of the erection, construc-
tion and acquisition thereof,” apfproved March 28, 1904, and the supplements
thereto and amendments thereof. . .

(2) $100,000 BRIDGE STREET BRIDGE BONDS, issued under authority
of an Act of the Legislature of the State of New Jersey, entitled “An Act in relation
to county expenditures,” approved April 2, 1878, and the supplements thereto
and amendments thereof. (See supplements, Laws 1888, p. 362, and 1900, p. 66.

Both of the above issues to bear interest at FOUR AND ONE-HALF PE
CENTUM (4}4%) per annum, payable semi-annually, and to bear date the first
day of May, 1912.  Said bonds to be coupon bonds, with the privilege of registra-
tion both as to principal and interest.

The $125,000 issue to run for a period of THIRTY YEARS and the $100,000
issue to run for a period of TWENTY YEARS, and both will have the certification
of the U. S. Mortgage & Trust Compa_nY of New York City, and the legality thereof
approved by Messrs. Hawkins, Delafield & Longfellow, of New York City.

Each bid must be accompanied by a bank or certified check upon some Na-
tional Bank or Trust Company, drawn to the order of Stephen M. Egan, County
Collector, or cash to the amount of one per centum (1%) of the bid.

Each proposal or bid must be enclosed in a sealed envelope, endorsed “Pro-
posals for Bonds,” and to be accompanied by the bank or certified check or cash
as aforesaid. Bidders may bid for the whole or an?/ part of each issue thereof.

. The Board reserves the right to reject any or all bids if it deems it for the best
interest of the County so to do.

Sealed proposals for sale of said bonds, payable
thirty years from date, June 1 1912, with 5 per
cent Interest .payable semi-annually, will be re-
ceived until 3 p. m.

MAY 2, 1912,
to be accompanied by certified check for 5 per
cent, and no bid less than par will be received.
The right to reject any and all bids reserved.
For full particulars, address
JOHN B. PINNER,
Supt. Department of Finance.

Adrian H. Muller & Son,
AUCTIONEERS,

Regular Weekly Sales
OF

STOCKS and BONDS
EVERY WEDNESDAY

Office, No. 55 WILLIAM STREET.
Corner Pino Street.

Bolger, Mosser & Williaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds.

SEND FOR LIST.

19 South La Salle St., CHICAGO

WALTER O’MARA, Clerk.
Charles M. Smith & Co
CORPORATION AND

MUNICIPAL BONDS

FIRST NATIONAL BANK BUIL
CHICAGO

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

COUNTY AND MUNICIPAL BONDS

Stitherlin & Company

MUNICIPAL BONDS
Commerce Building
KANSAS CITY MISSOURI
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WESTERN BRANCH MAGISTERIAL DISTRICT NO. 1. Norfolk
County, Va.—Bond Sale— On April 9 the $81,600 refunding and $20,000
school-Impt. 5% 20-yr. bonds (V. 94, p. 935) were awarded. It Is stated,

to Woodln, McNear & Moore of Chlcago for $101,650 and blank bonds.

WEST NEW YORK. Hudson County, N. J.—Bonds Authorized.—
Ordinances have been passed providing for the Issuance of $125,000 15-yr.
funding and $23,000 1-23-yr. lire 5% gold coup, (with prlv. of reg.) bonds.
Denom. $1,000. Date July 1 1912. Int.J. &J. at the Hudson Trust Co
In Hoboken.

WHARTON COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.—
Bond Sale.—The remaining $5,000 of the $7,700 5% 20-40-yr. (opt.) bonds,
of which $2,700 were su'd on March 11 (V. 94, p. 867), were awarded to the
State Permanent School Fund on April 10 at par and Int.

WHITESTOWN UNION FREE SCHOOL DISTRICT NO. 1, N. Y.—
Bond Election.— At the annual school meeting In Orlskany on May 7 there
will be submitted to the electors a proposition to Issue $12,000 6% bldg
bonds due $1,000 yrly. beginning Nov. 1 1913.

WINCHESTER, Middlesex County, Mass.—Bond Offering.— Proposals
will be received until 7 p. m. April 22 by G. Il. Eustls, Town Treas., for
$12,000 4% 1-4-yr. (scr.) coup, surface drainage bonds. Denom. $1,000.
Date May 1 1912. Int. M. & N. at the Old Colony Trust Co. In Boston.
Bonds will be certified as to genuineness by the OIld Colony Trust Co. in
Boston, which will further certify that the legality of this issue has been
approved by Ropes, Gray & Gorham of Boston, whose opinion will be fur-
nished to the purchaser without charge.

WINNETKA SCHOOL DISTRICT NO 3G (P. O. Winnctka), Cook
County, 111—Bond Sale.— On April 8 $45 bonds were awarded
(102 248) and blank bonds.

to McCoy & Co. of Chic, for $46,012 Other

bids follow:

First Trust & Sav. Bank._.a$45,936 John Nuveen & Co., Chic._a$45,710

H.T.Holtz &Co., Chic-—~- 045,933 N. W. Halsey & Co., Chic.. 045,702

Com. Bond & Invest. Co___a45,923 Emery, Peck & Rockwood

Wm. R. Compton Co., Chic. a45,902 Chicago... .. 045,697

Harris Trust & Sav. Bk., Ch a45,827 A. li. Leach & C Chic... 045,688

Bolger, Mosser & W lllaman, Estabrook & Co., Chicago.. 45,648
Chicago » a45,801 E. Il. Rollins & Sons, Chic. 45,594

Ulen & Co., Chicago 045,756 Yard, Otis & Hough. Chic. a45.565

o And blank bonds.

Authority, vote of 118 to 13 at election held Dec. 2 1911. Denom. $500.
Date May 1 1912. Int. seml-ann. Due on May 1 as follows: $3,000 in
1919, 1920, 1921 and 1922; $4,000 from 1923 to 1929 incl., and $5,000 in 1930

WINSOR TOWNSHIP. Huron County, Mich.—Bond Sale— The $50,000
coupon hlghway-impt. bonds olfered on"April 10 as 5s (V. 94, p. 935) have
been sold as 4As at 101.25.

WYANDOT COUNI'Y (P. O. Upper Sandusky), Ohio.—Bond Election
Proposed.— Reports state that petitions arc being Circulated asking for an
election next fall to vote on a proposmon to Issue $75,000 bonds to erect
a memorial hall In Upper Sandusky.

YARDLEY, Bucks County, Pa.— Bonds Proposed.— According to reports
the Council will Issue $8,000 'street-im provement bonds.

YEADON, Delaware County, Pa.—Bonds Proposed.— It Is stated thal
the Finance Committee of the "Council is preparing an ordinance providing
for the issuance of $15,000 street-improvement bonds.

ZAVALLA COUNTY COMMON SCHOOL DISTRICT NO. 4, Tc
Fund purchased on Aprll

Bond Sale.—The State Permanent School 10
$12,000 5% 20-40-yr. (opt.) bonds at par and Int.
$22,000

WATER BONDS

Notice is hereby given by the Town Council of

W %

THE CHRONICLE

BONDS FOR SALE.

$44,000

TOANN G- SHBY, MONIANA  Borough of Glen Ridge, New Jersey,
WATER BONDS

Sealed bids will be received by the Council of
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Canada, its Provinces and Municipalities.

ALLANBURG, Ont.— Debenture Offering.— Proposals will be received
until 1 p. m. April 30 by J. A. Clark, Township Clerk (P. O. Fronthill), for
$2,600 coupon sidewalk debentures.

ALLISTON, Ont.— Debenture Sale.— On April 5 the $4,290 42 5% 15-
Installment, $4 000 5% 25-installment, $4,482 68 4% 17-installment and
$6,614 78 4% 20-installment debentures (V 94, p. 936) were awarded to
Brent. Noxon & Co. for $18,811 (97.02) and Int. Other bids follow:
Geo. A. Stimson & Co., Tor.$18,798 IOntario Securities Co., Ltd.,

Wood, Gundy & Co., Toronto 18,6151 Toronto .$18,207

ARCOLA, Sask.—Loan Election Proposed.—A by-law providing tor a
loan of 810,000 for extension of sidewalks will be subm itted. It Is stated, to
the ratepayers In the near future.

,» BROCK SCHOOL DISTRICT NO. 2700 (P. O. Brock), Sask.—Debenture
Sale.—On March 31 the $9,000 20-install, debentures (V. 94, p. 783) were
awarded to Il. O’'Hara & Co. of Winnipeg. The bids follow:

T For 5As For 6s.
Tl. O llara & Co.. Winnipeg... $9,165 $9,500
B. K. Thompson & Co.. Wlnnlpeg 9,139
Curran, Laird & Curran, Regina... 9,080 9,410
Brent, Noxon & Co.. Toronto 9,091
Nay & James, Regina 9,035
W. A. Mackenzie & Co., Winnipeg. 8,947 9,276
Wood, Gundy & Co., Toronto 9,180
CALDER, Sask.—Loan Proposed.—According to reports, this village
will borrow $2,000 for permanent Improvements.
CANNINGTON, Ont.—Loan Election.—An election will be held

soon, reports state to vote on a by-law providing for a loan of $8,600 for

school purposes.

COURTRIGHT, Ont.— Debentures Voted.— The election
resulted In favor of the proposition to Issue the $1,500 5% 10-Installment
debentures as a bonus to the salt works (V. 94, p. 936). The vote was
74 to 4. The securities will probably be Issued In September.

DELORAINE, Man.— Debenture Offering— Proposals will be received
until 6 p. m. May 16 by D. L. Livingstone, Sec.-Treas., for $6,000 6%
coupon local-improvement debentures payable In 20 annual payments of

Int- These debentures were offered without success on Oct. 26
1911 (V. 94, p. 508).

EDMONTON, Alta.—Loan Election Proposed.—A by-law providing for
a loan of $60,000 to purchase the College Avc. slde-htll for park purposes
will soon be submitted to a vote, according to reports,

0 GLEICHEN, Alta.— Debenture Sale.— It Is reported that Aemllius Jarvis
& Co. of loronto have purchased $9,000 6% 20-iastallment debentures.

HUNTSVILLE, Ont.—Loan Election.— On April 29 theelectors will vote
on a by-law providing for a loan of $5,000 to erect a town hall and fire-hall.

INGERSOLL, Ont.— Loan Election.— On June 1 an election will be held,
it Is stated, to vote on a by-law providing for a loan of $11,000 for a switch'

LETHBRIDGE, Alta.— Correction.— It was recently stated that this city
sold to the Royal 'Securities Corp., Ltd., of Montreal the $750,000 civic im-
provement debentures (V. 94, p. 1005) It now appears that this report
was erroneous, as tills firm had only been given an option, which it later de-
cided not to exercise.

LOUGHEED. Alta.— Debenture Sale.— An Issue of $1,000 6%
debentures was awarded to Nay & James of Regina.

held April 5

10-year

NEW LOANS

$29,000

LANCASTER, KENTUCKY,
SCHOOL BONDS

Sealed proposals wanted, which will be opened
MAY 1ST, 1912, at The Garrard Bank & Trust

the Town of Shelby, in the State of Montana the Borougli of Glen Ridge until 7 o’clock p. m. Company Building In Lancaster, Kentucky, at
that the Water Bonds of said Town in the sum of APR|L Zg, 1912, at the Council Chamber In 10 cockyp. 9 ' v
Twenty-two Thousand  ($22,000 00) ~ Dollars, Glen Ridge, N. J., for the purchase of all or any $29 000 00 Lancaster Graded Common School
bearing interest at the rate of six (6%) per cent part of $44,000 W ater Bonds of the Borough of Bonds

per annum, interest payable semi-annually on the Gjen Rkigc, N. J., bearing Interest at 4 A per cent Interest due annually on the first day of April.

first of January and first of July in each year, per annum payable semi-annually. The bonds Denomination $1,000, one to be redeemed

will be ofiered for sale at public auction to the \jj| he dated May 1, 1912, and will'mature May 1, each year.

bidder ofiering the highest price therefor at the 1932 will be coupon in form with the privilege Assessed valuation for taxation in District.

Counci! Chamber of the Town Council of the Town of registration as to principal only or as to both $1,500,000 00.

of Shelby, in the Town of 5h9|b§/- CO“”\‘(V of principal and Interest, at the option of the No Indebtedness of any kind.

Teton, State of Montana, on the 29T OF holder. Both principal and interest will be paid Endowment fund $45,000 00, well secured.

MAY. A. D. 1912, at the hour of 2 o’clock p. m. in |awful money of the United States of America Population of district about 2,500.

of that day at the office of the Borough Collector, Glen Population of Lancaster, which is included in
The Council reserves the right to reject all or Ridge, N. J., and, at the request of the holder, the district, 1,507.

any bids or ofiers of purchase.
Said bonds are to be dated January First,
A. D. 1912, and Issued in denominations of One

Thousand ($1,000 00) Dollars each, and shall be the Columbia Trust

payable in twenty years from the date thereof,
and Two Thousand ($2,000 00) Dollars thereof gloes\nslib\l(eork, on May 1st o
shall be redeemable In 5 years: Five Thousand . lor

($5,000 00) Dollars redeemable in 10 years, and vviwiiew encen

payments will be made in New York Exchange.
Bonds will be of the denomination of $1,000 each.

The bonds will be delivered to the purchaser at
Company,

tw o
value of the bonds bid for,

Located on L. & N. RR.in centre of State, in
Blue Grass Region.
Lancaster has three banks,
a capital of $50,000 00.
Aggregate deposits in three banks,
Two (louring mills of large capacity and
dally.
One first-class newspaper—weekly.
balance due on

each of which has

135 Broadway,

r as soon thereafter as $400,000 00.

run

per cent oi me

payable to the Co

Five Thousand ($5,000 00) Dollars redeemable in | % 0c th'e Borough of Glen Ridge, N. J.. mu: City indebtedness $16,000 00,
t15 zears,bgé the rpr»tlrJnt of thehTow? Cboungél. Aldl accompany each b,% 9 Wate)r,Works owned by City.
enders, bids or ofiers to purchase to be addresse ; . 1 f t |
to F. A. Sullivan, Mayor, and a certified check W||'}‘0beb::donf§|{jgﬁesé than par and accrued intere: 32?”6""3 cost of present buildings and grounds.
for not less than Three Hundred ($300 00) dollars The right is reserved to reject any or all bids Garrard Co. out of debt Assessed valuation
é"eh:ﬁfc%’;‘fhae”%iggg? bid to insure good faith on on eacgh bond will be endorsed a Statement il Property, $5 000,000 00.
: . the legality of the issue lias been approved b B. KINNAIRD Sec’ty Board.
Dated at Shelby, Montana, this 8th day of g &S Haywkins, Delafield & Longfe‘lllgw, who: Lancaster Ky., April 11, 1912,
Ap”' 019d12 fthe T c | opinion and legal papers are filed for the inspectio
By Order of the IIOWFn GOLUJ']I'CIII T Clerk of the holder with the Columbia Trust Compare
: own Clerk. and a duplicate opinion will be furnished to ti

HODENPYL, HARDY & CO.

purchaser of the bonds
The bonds will be prepared and certified as t

$33’OOO R‘enumegess by the Columbia Trust Company ( 7 WaII St., NEW York
JOHN A. BROWN, Borougli Clerk
TOWN OF WRAY, COLO0., GlenRidge. N.J.. April 15th, is12° Railroad, Street Ry., Gas & Elec. Light
WATER WORKS BONDS SECURITIES

Bids’will be received by the Town Clerk of
W ray, Colorado, until APRIL 20TH, 1912, for BL O D G ET & C O *
the purchase of $35,000 00 6% 15-year, 10-year BONDS
optional, water-works bonds. A check of 5%

certified by a National Bank must accompany 60 STATE STREET,. BOSTON

eacli bid. No_ bid conditional upon the legality
ranay S I B contdered S e [oWT el SOTINE STREET,NEW YORK NATIONAL LIGHT,
%éé%éf:gd‘éépudéiféﬂa‘(%"en?u%' 516y °T0ss Ve STATE, CITY & RAILROAD BONDS HEAT & POWER COMPANY
other ndebtedness.
GUARANTEED e
MUNICIPALAND RAILROAD F. WM. KRAFT
BONDS LAWYER. A. H. Bickmore & Co.,
LIST ON APPLICATION Specializing in Examination of BANKERS

SEASONGOOD & MAYER Municipal and Corporation Bonds _

Ingalls Building 1312 FIRST NATIONAL BANK BLDO. 30 Pine Street, New York

CINCINNATI CHICAGO, ILL.
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MACLIN, Sask.— Loan Proposed.— This village Is considering the Issu-
ance of a loan of $5,500 for various Improvements, according to reports.

MIRY CREEK SCHOOL DISTRICT NO. 397, Sask.— Debenture Sale.—
On April 3 $1,800 6% building debentures were awarded to the Western
School Supply Co. of Regina for $1,805, making the price 100.277. Date
June 1 1912. Interest annually In November.

MOOSE JAW , Sask.— Loan Election.— An election will be held on May 2,
It Is stated, to vote on the following by-laws: $60,000 to Install high-pressure
system, $25,000 to Improve public thoroughfares and $40,000 for public
park Improvements.

NEW DAYTON SCHOOL DISTRICT (P. O. New Dayton), Alta.— Deben-
tures Proposed.—Reports state that this district has been authorized to
borrow $2,500 debentures.

NEW HAMBURG, Ont.—Loan Election.— A by-law providing for a loan
of $20,000 as a bonus to a new Industry to manufacture electrical supplies
will be voted on by the ratepayers. It Is stated, at an election to be held
April 29.

NEW LISKEARD, Ont.—Loan Election Proposed.— An election will prob-
ably be held, it Is stated, at which the ratepayers will vote on a by-law pro-
viding for a loan of $1,357 for school purposes.

NEW WESTMINSTER, B. C.—Loan Election.—Reports state that the
following by-laws will be submitted to the ratepayers on May 1: $19,000
to purchase site for cemetery, $20,000 to extend exhibition buildings,
$6,000 to erect bunkers for stowige of crushed rock, sand and other material,
and $40,000 for extension of water-works.

Debenture Sale.— Reports state that G. A. Stimson & Co. of Toronto have
purchased $365,000 50-year and $129,000 20-year 4)4% debentures.

OSAGE. Sask.— Debenture Sale.— Nay & James of Regina were awarded
an Issue of $3,000 6% 15-yr. debentures.

PORT ARTHUR, Ont.—Loan Election Proposed.— The ratepayers will
probably vote In the near future. It is stated, on a by-law providing for a
loan of $100,000 for a city-hall.

PRINCE ALBERT Sask.— Debentures Voted.— The election held Mch. 30
resulted In favor of the proposition to issue the $106,500 4)4% sidewalk
debentures (V. 94, p. 868). The vote was 40 to 3. Due 1933. We are
advised that these securities will be sold by the city’s fiscal agents, Wood,
Gundy & Co., of Toronto, at their discretion. . R

Loan Election.— A by-law providing for a loan of $0,000 as a bonus to the
Y.W. C. A. will be submitted to a vote, it is reported, on May 3.

PRINCE EDWARD COUNTY (P. O. Picton), Ont.— Debentures Not
Sold.— No award was made on April 10 of the $40,000 4)4% 20-Installment
road-construction debentures (V. 94, p. 936).

ROCHESTER TOWNSHIP (Comber), Ont.— Loan Election Proposed.—
Reports state that this township is contemplating holding an election to
vote on a by-law providing for a loan of $1,140 25 to help In drainage work
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RURAL MUNICIPALITY OF KEY WEST NO. 70. Sask.—Loan Pro-
posed.— According to reports.this municipality will borrow $17,500 for per-
manent Improvements. J.J. Lamb Is Sec.-Treas. (P. O. Dahlnda).

RURAL MUNICIPALITY OF WEYBURN NO. 67. Sask.—Loan Pro-
posed.—This municipality has been authorized to borrow $10,000 fora pub-
lic general hospital In Weyburn. W. J. Bullls Is Sec.-Treas. (P. O. Wcy-
burn).

SELKIRK, Man.— Debenture Offering.— Proposals will be recelved'untll
12 m. April 29 by T. Partington, Sec.-Treas., for the $25,000 5% 25-install-
ment electric-light debentures voted Dec. 19 1911 (V. 93, p. 1808). —gaj

SHOAL LAKE. Alan.—Debenture Election.— A proposition to Issue
$6,000 5% 20-year schooldebentures will be submiitted to a vote, It Isstated,
on April 22.

STRATFORD, Ont.— Loan Election Proposed.— An election will be held.
It is stated, to vote on a by-law providing for a loan to aid the McDonald
Thresher Co. to erect a factory to cost $60,000.

SUDBURY. Ont.— Debenture Sale.— It is reported that the $16,000 flre-
dept., $15,000 power-house, $50,000 street-impt., $15,000 water-works
and $50,000 sewer 5% debentures offered on March 1 (V. 94, p. 582) have
been purchased by the Traders’Bank of Canada In Toronto. 1

SWIFT CURRENT, Sask.—Loan Voted— A favorable vote was cast re-
cently, itIsstated, ona by-law providing fora loan of $15,000 for good roads.

TILBURY, Ont. Debenture Sale.— On April 5the $5,000 5% 10-Install-
ment debentures (V. 94, p. 868) were awarded to J. Hopper of Coatsworth
at par and Interest. Other bids follow:
W . A. Mackenzie & Co., Tor..$4,953 Goldman & Co., Toronto------ $4,905
C. H. Burgess & Co., Toronto. 4,952 W. L. McKinnon &Co., Tor.. 4,904
Geo. A. Stimson & Co., Tor.. 4,951 Wood, Gundy & Co., Toronto. 4,902

Brent, Noxon & Co., Toronto. 4,933 Nat. Finance Co., Ltd., Tor.. 4,878
Ontario Secur. Co., Ltd., Tor. 4,907 R. C. Matthews & Co., Tor— 4,850
WEBBWOOD, Ont.— Debenture Offerin be received

?.—Proposals will
until May 3 by T. Brinsmead, Town Clerk, for $5,004 46 5%

walk debentures.

WESTON, Ont.— Loan Election.— A vote will be taken on May 8, reports
state, on a by-law providing for a loan of $40,000 to construct trunk sewers.

WETASKIWIN, Alta.—Loans Voted.— At a recent election the ratepay-
ers voted In favor, It Is stated, of by-laws providing for loans aggregating
$39,000 for electric-light and water-works systems.

WINNIPEG, Alan.—Loan Election Proposed.— It is reported that a by-
law providing for a loan of $2,000,000 for the extension of the hydro-electric
system will probably be submitted to the ratepayers.

YORKTON, Sask.— Debenture Offering,— Proposals will be received until

May 10 by C. J. Macfarlinc, Sec.-Treas., for $60,000 5% 20-Installment
school debentures.

10-installment
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Y °U can write your bills, state-
ments, balance sheets etc., in
the usual way with the

COMPANY.

January 23d, 1912.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on the

31s< of December, 1911

The Company’s business has been confined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1911, to the 31st December, 1911.........

Premiums on Policies not marked oft 1st January, 1911

e $3,653,325 18
tuo.mo ot

Remington

Total Premiums.
Premiums marked off from January 1st, 1911, to December 31st, 1911

.$4,527,005 55

Adding and Subtracting Typewriter

$3,773,578 22

Interest on the Investments of the Company received during the year
Interest on Deposits in Banks and Trust Companies, etc
Rent received less Taxes and Expenses -

-5333,897 03
39,628 24

Losses paid during the year..

Re-insurances

205,151 34

Returns of Premiums
Expenses, including of
ments, etc

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holders
next

d o the holders thereof, or their
legal representatives, on and after Tuesday the sixth of February next, from which date all interest thereon

thereof, or their legal representatives, on and after Tuesday the sixth of February
The outstanding certificates of the issue of 1906 will be redeemed and paid to

-.$81,

(Wahl Adding Mechanism)

526,692 93 and when you come to the end you
38452'53'88:54;6 will find the correct totals of each
$959.530 60 column—whether one or more—
$196,936 89 actually staring you in the face.

570.472 18 W rites and adds or subtracts as

the operator goes along, without any
extra work on his

will cease. The certificates to be produced at the time of payment and canceled. . .. part
A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending 31st V|S|b|e .
December, 1911, which are entitled to participate In dividend, for which, upon application, certificates will be
Issued on and after Tuesday the seventh of May next. ctintov navnlm iw s i Thus the work
By order of the Board, <5, STANTON FLOYD-JONES, Secretary. ert'ng and i . half d
TRUSTEES. iIs cut in alf an
HERBERT L. GRIGGS, CHARLES M. PRATT, 1
SCENGS BeaditoM CLEMENT A. GRISCOM, BALLAS B, PRATT, Adding absolute accuracy
ERNEST G. BLISS, ANSON W. HARD, GEORGE W. CJUINTARD,
VERNON H. BROWN, THOMAS H. HUBBARD, ANTON A. RAVEN, . d
WALDRON P. BROWN, LEWIS CASS LEDYARO, JOHN J. RIKER, IS assured.
JOHN CLAFLIN CHARI.ES D. LEVERICH, DOUGLAS ROBINSON,
BEC ST ST SEANEER, V) LavELe RO
CLEVELAND 1I. DODGE, . N s f A
CORNELIUS ELDEIT, CHARI.ES H. MARSHALL, LOUIS STERN, Rem ington Typewriter
RICHARD H. EWART, NICHOLAS F. PALMER, WILLIAM A. STREET,
PHILIP A. S. FRANKLIN, HENRY PARISH, GEORGE E. TURNUKE.
ADOLF PAVENSTEDT, . Company

A. A. RAVEN, President. .

CORNEIi.lIUS EI.DERT, Vice-President, (Incorporated)

A WOGD PASSONS A8 MegPresident

JOHN 1. JONES STEWART, 4th Vice-President. 325-327 Broadway

BALANCE SHEET. New York City
ASSETS LIABILITIES.

United States and State of New York

Estimated Losses and Losses Unsettled

BONAS oo e $700,000 00 in process of Adjustment $2,317%,§)i7270%3
Ne;’:,dygghf's%?ﬂg New York Trust Co. %;H?gg 88 Certi_fdicates of Profits and Interest Un- 267Y092 05 THE AMERICAN MFG CO
iivoad 742, ai .
%t;)hcekrssaggu?itt)inedss of Railroads. 220,020 00 Eeturn Pfrenjl_iums Unpaid 13?;411% %g . -
fi (s T BankS eserve for Taxes ,
Pl aoRosits T BaMKs amd TIUSt 60000 0o Re-insurance PremTums.— . 183599 07
Real Estate cor. Waii'and Wiiiiam Streets Claims not Settled, including Compen- ' =~ o MANILA. SISAL AND JUTE
and Exchange Place, containing offices 4,299,426 04 c s?_lpn,te Cf“P““mf"t Srdersi Redee d ' '
Real Estate on Staten Island (held under 75.000 00 er Iitlcaeels OforrgnlpsaidrPer;emiu?nseeme ' 22 471 29
Prsrl;?i\ijlrsnlolrzlso?gs(;hapter 481,Laws of 1867) 618'136 00 Certificates of Proflt3 Outstanding:: 7,401,390 00 C o R D A G E
Bills Receivable . 449,354 23
Cash |r|1 hands %f Eurolpe_an Banlé?rs_to
ay losses under policies payable in
oreign countries....... - 203,603 36 65 Wall Street - New York
Cash IngBank 930,321 99
New York Cify Revenue Bonds....... 450,000 00
313,465,923 62 $11,174,365 14
Thus leaving a balance of . 52,291,558 48 A A A
Accrued Interest on Bonds on the 31st day of December, 1911, amounted to - $41,878 80
Rents due on the 31st day of December, 1911, amounted to - 21,970 46 Th e Financi al Review
Ite-insurance due or accrued, in companies authorized In New York, on the 3ist'day of December, 1912 ISSUE
1911, amounted to - - e ™ 214,367 00 . N .
,L\‘Jnfxpi_lr_chd rg\-_insurancerremilumslor;]the 3{151 dta)é c{theceImber l1h§)11|,?amlogntte<g to Rt 83,096 43 A Year-book of Financial Information.
ote- The 7isurance Department has estimate e value of the Real Estate comer Wall an H H
' William Streets and Exchange Place In excess of the Book Value given above, at 450,573 96 Flve-Year Monthly Range of Prices of
And the property at Staten Island in excess of the Book Value, @t oo 63,700 00 Stocks and Bonds
The Market Value of Stocks. Bonds and other Securities on the 31st day of December, 1911, ex- . "
ceeded the Company’s valuation by - 588,635 62 Bound in cloth—Two Dollars.

On the basis of these increased valuations the balance would be

$4 ,755,780°75
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