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THE CHRONICLE

THE FINANCIAL SITUATION.

The Federal Government, has this week brought the
expected suit under the Sherman-Anti-Trust Law for
the dissolution of the International Harvester Co. In
financial circles the action has attracted no attention
whatever. 1t seems to be quite generally regarded as
a move in the game of polities. For ourselves, we
cannot get rid of the idea that the exigencies of politics
had much to do with it. In saying this we do not
mean to question the sincerity of the President’s
motives. We are among those who believe that abso-
lute rectitude governs all of Mr. Taft’s acts. There is
much going to show that Mr. Taft has a lofty concep-
tion of his duties and is endeavoring to fulfil the fune-
tions of his high office in absolute fidelity to public
interest and in full compliance with the laws. Neyer-
theless, it is not always possible for a nian of even
exualted ideals to free himself wholly from the influence
of political considerations, and especially is this true
at a time like the present when a bitter campaign for
the Presidency is being conducted and when the Presi-
dent himself is engaged in such an acrimonious contro-
versy with hig vindictive rival, Mr. Roosevelt, on the
subject of this very Harvester suit,

- But whether politics had anything to do with the
bringing of the suit or not, it is from a political stand-
point that it must be considered. No one is discussing
the merits of the case. Nor would there be anything
to gain from so doing, since the matter is now in the
hands of the courts, where exact justice will be done,
and where fear or favor will not count in determining
the equities—which is a great deal more than could
be said were decision dependent upon the will of a
Government official or & Government bureau. It seems
to us that this whole Harvester controversy, with the
incidents leading up to and connected with it, carries
an impressive lesson against letting Government
meddle with business matters of such grave import. A

tovernment functionary almost inevitably will be influ-
enced, consciously or unconsciously, hy political con-
siderations. It is in this sense that the developments
are damaging to the theories of Mr. Roozevelt and those
who are supporting him; for Mr. Roosevelt is arguing
not for eliminating Government, but for extending
its power and influence—making it the supreme arbiter
in matters affecting large industrial concerns, vesting
it with power to decree their life or death.

One of the startling revelations in connection with
the controversy is that the Harvester Company has
been under examination and investigation for five
years past. It had been supposed the negotiations
dated back only to last summer. And during the
whole five years the officials have been endeavoring
to convinece the Government that the concern was not
organized in contravention of the 1890 Anti-Trust Law
nor is its business being condueted in conflict with that
law; furthermore, that the company was ready to com-
ply with any regulations the Goveérnment authorities
might be inclined to impose, to ensure absolute ohe-
dience to the requirements of the law and full publicity
regarding the company’s affaits, The efforts, we now
see, have proved of no avail. TFinal settlement of the
question is still in the distant future. Unhappily, too,
the controversy has extended through two Adminis-
trations, and at the end of the second Administration
we find the latter questioning the acts and motives of
the first, though both executives are of the same politi-
cal faith. After prolonged delay, the matter still re-

tized for FRASER

mains to be threshed out in the courts, and one shud-
ders to think what would be the state of things if Gov-
ernment had the final say in the matter, as proposed
by Mr. Roosevelt, and the courts were not available
to shield industrial concerns against unjust action or
favoritism of one kind or another.

In recent weeks a most determined effort has been
made to prove that Mr. Roosevelt was at fault in no
having filed an action against the Harvester Company
during his Administration. It is charged that he in-
terfered to prevent the bringing of the suit. It hap-
pens that Mr. George W. Perkins, who ig an ardent
supporter of Mr. Roosevelt and his doetrines, and who
confributed $15,000 to the Roosevelt primary cam-
paign fund in this State, is also one of the men uctively
interested in the Harvester Company, and most promi-
nent in its management. This las led to intimations
from the Taft men that Mr. Perkins was not entirely
disinterested in his support of Mr. Roosevell and his
policies. The elaim is made that Mr. Roosevelt, dur-
ing the closing year of his Administration interfered
to hold up contemplated legn proceedings against the
company. Some secret correspondence in the files of
the Tixecutive Department has been unearthed to
establish the truth of these statements, and Congress
has been used as an instrument for obtaining the cor-
respondence and giving publicity to it.

On Wednesday of last week (April 24) the Senate
adopted a resolution offered by Senator Johnston of
Alabama (a Democrat) dirvecting the Attorney-General
“to furnish the Senate with copies of the reports of the
Seeretary of Commerce and Labor and Commissioner
of Corporations, and instructions of the President, con-
cerning the proposed prosecution of the International
Harvester Co., made in the year 1907, and showing the
facts concerning such proposed prosecution and the
reasons for its abandonment.” This resolution
brought a response within a liftle over two hours,
from which it has been inferred that the Taft people
were only too willing to give publicity to the corres-
pondence. The communications consisted of a num-
ber of letters. Only two, however, were of import-
ance, namely one written by Mr. Roosevelt dated
Aug. 22 1907 and one written by Herbert Knox Smith
of the Department of Commerce and Labor, and ad-
dressed to Mr. Roosevelt as President. My, Roose-
velt’s letter was innocent enough. It recited tha
Mr. Geo. W. Perkins had just called upon him and had
pointed out that as the Department of Commerce and
Labor was making an investigation into the character
and operation of the Harvester Co., it seemed only
right and proper that no legal action against the
company should be begun until after the completion
of the investigation. Mr. Roosevelt acquiesced in
this view and closed his letter by saying: “Please do
not file the suit until I hear from you.”

The second letter 15 quite a lengthy one, and was
addressed by Herbert Knox Smith under date of
Sept. 21 1907 to Mr. Roosevelt. Mr. Smith argued
in favor of acceding to the wishes of Mr. Perkins, and
quoted some remarks made by Mr. Perkins in the
course of an interview with Mr. Smith on Aug. 24 1907,
What Mr. Perkins was quoted as having said wasin the
main wholly free from criticism, he urging that the
company and its officials had striven honestly to com-
ply with the law and had been most earnest in their
purpose to meet the views and wishes of the Roose-
velt Administration; furthermore, that the Morgan
interests, whose representative Mr. Perkins was on
this occasion, had been staunch upholders of the
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Roosgevelt doctrines regarding the regulation of cor-
porations. There was, however, one remark attrib-
uted to Mr. Perking that was wholly out of the ordi-
nary, namely his statement that “he was now being
laughed at in New York by the Standard Oil people,
who were saying that he (Perkins) had tried fo be
good and keep solid with the Administration, but that
now he was going to get the same dose as other people
who had not followed such policy.!” To this was added
the further statement that “if, after all the endeayors
of this company and the other Morgan interests to
uphold the policy of the Administration and to adopt
their methods of modern publicity, this company was
now to be attacked in a purely technical case, the
interests he represented were going to fight."”

QObviously, what is here said is not at all inconsistent
with an upright purpose and does not necessarily imply
the use of meretricious methods. Yet the remark
must be regarded ag a most unfortunate one. In
seemingly urging loyalty to the Administration and its
policies as a reason for being accorded proper treat-
ment, a plea is made of a kind to which a public official
should never be open, and yet to which he always will
be open so long as he is vested with control and made
the dispenser of patronage and favors. Mr. Perkins
at the time was a member of J. P, Morgan & Co.; but
we may be sure that he spoke only for himself and not
for the head of the concern. It is in any event well to
distinguish sharply between the two men, for in their
make-up and methods Mr. Morgan and Mr. Perking
are as wide apart as the poles. Mr. Morgan has always
been careful to avoid political entanglements, and, even
if he had not, would never countenance such an appeal
or knowingly allow it to be made on behalf of the Mor-
gan interests.

That Mr. Perking acted for himself alone is horne
out, by what Mr. Perkins says in a letter written under
date of April 29 to William B. MeKinley, the director
of the National Taft Bureau. In this letter Mr. Per-
kins, after pointing out that his contribution to the
Roosevelt primary fund does not stand alone—that
lie contributed in an equally liberal manner to the cam-
paign fund of Otto T'. Bannard, the Republican ean-
didate for Mayor in this city in 1909, and also to the
Republican eampaign fund in 1910, when Mr. Stimson
ran for Governor, and that the managers of the Re-
publican campaign of 1908, when Mr. Taft ran for the
Presidency, still owe him $15,000 for money advaneed
—takes pains to state that in all this he was aeting for
himself, and that Mr. Morgan has not been behind him.
Here are his remarks in that regard: “Never. in ad-
vance of, at the time of, or subsequent to my action in
any of these matters did I consult Mr. Morgan or any
other business associates ag to what I proposed doing.
I would just as soon have thought of going to' them
ahbout some question in my home or religious life. 1
consider that all three of these questions are part of a
man's inalienable right to decide as his conscience and
intelligence dictate.”

It is well that Mr. Perking puts the muabter in this
way and assumes full responsibility.  As to the delay
in bringing the suit, Mr. Roosevelt (whose action in
the matter seems to have been entirely free from blame
gince there was no resson why the Government should
institute legal proceedings 5o long as its investivation
of the company had not been completed) is not very
fortunate when he undertakes to connect Mr. Talt
with the action of the former Administration. In a
speech  which My, Roosevelt made at Worcester
inmediately after the publication of the Harvester

correspondence, he urged that Mr. Taft was a mem-
ber of his Cabinet at the time referred to. Here is
what he said: “As a matter of fact, Mr. Taft was a
member of my Cabinet when this identical case was
fully discussed before the Cabinet, and he cordially
approved the action taken; and indeed, as a mafter
of fact, my memory is that he himself made the motion
that there should be no prosecution of the Harvester
trust, pending the investigation into the trust by the
Bureau of Corporations.”” In making these state-
ments, however, Mr. Roosevelt appears to have heen
very reckless, for Mr. Taft is able to show that at the
time when the matter must have come up in the
Cabinet he (Taft) was out of the country. Not only
that, but Mr. Root and Secretary Wilson, both of
whom were then members of the Roosevelt Cabinet,
authorize Mr. Taft to say that they have no recollee-
tion whatever of ever hearing the prosecution of the
Harvester matter discussed in the Cabinet—which
last, of course, settles the matter.

All this is of importance merely as showing tie
necessity for divesting the Government, as far as
possible, from the power for harmful action regarding
business matters of this kind. Of course the prose-
cuting function must always rest with the Government,
and there is, unfortunately, opportunity for abuse here
as elsewhere; but that is certainly not an argument for
still further extending the functions and power of
government, and making some Government official o1
gome Government board the gole body for passing upon
the validity and merit of industrial undertakings, as
advocated by Mr. Roosevelt and My. Perkins. It is
easy to imagine what would happen in such a con-
tingeney. Professions of party services would then
all the time be urged upon the attention of those vested
with these arbitrary funetions and it would be impossi-
ble to eliminiate favoritism. Corporation managers
with an evil purpose would direct all their energies
towards gétting control of the all-important body in
which the supreme power was lodged. Their task,
too, might for long periods of time prove easy. We
have an illustration in the way in which tarifi-protected
interests were able to maintain unchecked control of
the United States Senate, decade after decade.

Congress ghould preseribe the econditions under
which large industries may be carried on, but it should
be left to the courts to decide whether these eonditions
are being complied with, and the Government should
not be made the dispenser of favors, with all that that
impliecs, We notice that Mr. Perkins says, in the
letter already referred to: “Almost all my business
associates, past and present, are against me in this
fight,””  Mr. Perkins here proelaims a fact which is a
matter of common knowledge, We think, too, that
it is an encouraging fact, for what is needed above
everything else is the divoree of business from politics.
Such divoree could never ensue if an industrial com-
mission or other Government body were established
to whom the managers of our large industrial concerns
would all fhe time have to run for a dispensation of one
kind or another. The matteris of grave importance
beeause Mr. Roosevelt is daily coming nearer to the
goal of his nmbition—another Presidential nomination
—as this week's primary elections in Massachusetts
demonstrate; and if, in addition to the reeall of judges
and judicial decisions, we are to have the further
Roosevelt doctrine of Government rezulation of all
business affairs. then, indeed, will the country have
to face trying conditions.
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The managers of the anthracite roads, who yielded
go readily to the demands of the mine workers after
having so conclusively demonstrated that the demands
ghould not be granted, will have to try again. The
miners are not satisfied. Having found how easy it

was for the Sub-committee of the miners to get some |

advance, the full Committee is now insisting on & great
deal more. The railroads are having the same ex-
perience. Having yielded to the demands of the
engineers so far as to consent to refer the matter of
an increase in wages to & board of arbitration, which is
accepted by the men as meaning a compromise under
which they will get part at least of the increase asked,
the managers are now confronted with a demand for
higher pay and other concessions from the Brother-
hood of Firemen and Inginemen. In this instance
the petition, if granted, would add, it is estimated, from
$25,000,000 to 330,000,000 to the yearly expenses of
the roads.

There is but one way to deal with these multiplying
requests for increased pay, and that is to turn them
all down. If there were the least chanee that the men
could derive any advantagesfrom the higher schedules,
gomething might be said in favor of them. Buf the
movement: is not confined to any one department of
activity, but extends to them all.  The result is that
an advance in one branch or industry is immediately
followed by advances in other branches and depart-
ments. Within & very short period there have been
substantial advances in wages in the case of the
operatives in the cotton mills, likewise in the woolen
mills, and both have been added fo the price of the
goods. The experience with the miners, it is plain,
is to be the same. The demands of the locomotive
engineers are now followed by those of the firemen,
Thus the men are simply raising the cost of living on
themselves, and even if they get higher pay no ad-
vantage will acerue, since more will have to be paid
for the things they eat and drink and wear.

As just noted, the controversy between the Fastern
trunk lines and their locomotive engineers is to he
gettled by resort to arbitration. On Tuesday night
an agreement was signed providing for selecting one
arbitrator by each side, and if those two cannot agree
within 15 days upon the five others, any places left
unfilled shall be filled by joint action of the Federal
Labor Commissioner and the heads of the Commerce
Court and the Supreme Court. All the demands
made, which have euphemistically been called “re-
quests,” are to go before this board, and the agree-
ment signed pledges both parties to abide by the de-
eision, whatever it be, for one year, subject to thirty
days' notice thereafter; four members may decide,
and they may make their decision retroactive.

Ordinarily arbitration is feasible only when the
facts are clear; when those also are in dispute, thesole
recourge is to a court of law, where the facts can be
established by examination and eross-examination of
witnesses, The reply of the roads was not that they
would not grant the “requests,” but that they could
not. Their statement is impregnable, because arith-
metical, Now if the four arbitrators have a judieial
regard for facts and for railroad solvency, they may
report that the roads need not do what they cannot;
then we shall see whether the engineers will work on
sulkily for 13 months or will seek some mode of evasion,
as by putting up a different set of “requests.” Under
a leader who is capable of threatening the city with
gtarvation, such an attempt seems possible.  Or the
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arbitrators may defer to the common feeling and decide
on the ostensible compromise which grants the men
parb of what they now demand and leaves them open
and eager to make fresh ones as soon as the stipulated
armistice expires,

Meanwhile, and immediately on signing the agree-
ment, the general public will give a sigh of relief, sure
that there will be no interruption of service by a strike.
This is accepted as satisfying the whole matter,
whereas it only defers it and renews the old trouble in o
still more aggravated form. Nothing is either settled
or improved; exactly the reverse. The men learn
again the bad lesson that successive demands will get
successive concessions, because the public will not
realize that the issue must ultimately be met and fought
out and that every deferring makes it more serious.
Other organized laborers, in railway service and else-
where, draw the same bad lesson; the firemen have
already followed suit. They will not see that if high
prices eall for higherwages, the higher wages as surely
make hisher prices; the “spiral stairease’ keeps its
operation going. The men act like children in de-
manding what they wanb and without regard to the
effects upon others. The problem of living, shared
in varying severity by all, can be golved only by pa~
tiently awaiting (and rationally giding as far as prac-
ticable) the inerease of production; it eannof be solved
by violent methods, fostered by bad and inflammatory
leadership.

It was said last week that the leaders of the con-
tonding factions which are rending the Republican

Jarty ngreed that the primary in Massachusetts would

be substantially conclusive. A similar statement had
been published about Illinois and Pennsylvania, and
now the result in Massachusetts on Tuesday proves
less conelusive than was expected. The majority on
the direct ¢ preferential’”’ vote is admittedly for Mr.
Taft, and this ought to be taken as determinative,
since the ostensible object was to ascertain this prefer-
ence; but by an error, partly due to a blundering luyw,
which was enacted in haste, & ninth name was added
to the list of eight Talt delegates at large, and « large
pnumber of voters technically vitinted their ballots
by marking the nine, instead of only eight. Although
Mr. Roosevelt promptly took the opportunity to pose
for his trumpeted “square deal,” by announcing that
he would insist on having his eight, who have thus
heen technieally elected in the teeth of the majority
vote, turn from him to Mr. Taft, the State's delega-
tion is left divided, and this will probably add another
fo the contests into which the Convention will be
plunged as soon as it opens,

Aside from this effect upon the Convention itself,
and the influence upon the States which are yet to
hold primaries, the Massachusetts result has cer-
tainly added cumulative evidence to the worthless-
ness and mischiefs of the Presidential primary, This
cannot be excused ag natural to o new experiment,
taken up hastily and aggravated by the bitterness of
a campaign the most personal and unserupulous the
country has ever known; the defects are inherent,
not incidental. Mr. Roosevelt passionately called for
a show of hands (and in Hlinois procured a law for
the purpose through « special session, called by one of
his adherents), because be correctly foresaw that
response from the people to his aunounced willingness
would 1ot come, and that the characteristic defects
of an expression by primaries are precisely those
which he could turn to his own profit. Superficially
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stated, as he so well knows how to state it, nothing
could scem simpler and faiver than his professed posi-
tion. If the people do not want him, he will cheer-
fully stand aside and sit down; if they do want him,
he has been roaring to the welkin how abominable it
is to have their wish stifled by the “bosses” about
whom he declaims at every crossroads.

In reality, this professed exaltation of democracy
i utterly undemoeratic. Repeating the platitude
that the people should rule, it pretends to evoke and
make possible a free expression of their wishes. In
fact, as all experience has shown, a considerable pro-
portion of the lawiul voters fail to vote, in even the
most exeiting of contests; indeed, presidents have
been placed in power by a minority of the vote actually
cast, In these primary elections, only a fraction
of the ordinary vote is cast, so that the prefer-
ence, which is alleged to be important becanse deter-
minative, is even more a minorily expression.
gides, ordinary safeguards have been lacking (whether
that came about by blundering or by design), and the
elections have been & farce. For an example, before
this “election’ in Massachusetts, prominent journals
there printed broadeast advertisements, coming from
and signed by the Roosevelt managers, urging
people to vote, and reminding them that they did not
have to be enrolled in order to vote ‘‘ut this' election.
Add to the rest the perfectly plain fact that the more
intelligent and reflecting part of the electorate did not,
and naturally will not, participate in such & voting,
and this Presidential primary is seen as o mere travesty,
which can neither show the rveal wishes of the people
nor win for the country the respect of the civilized
world.

We said above that these defects are inherent, not
the product of one campaign, and thus ftemporary.
It is true that the country is now afflicted by an ex-
ceptionally adroit and reckless secker for control; but
guch o scheme for carrying an election, by excitement
and elamor, offers opporbunity fo a demagogue, and
there is every reason to expect that he will reappear.

The comment ean be earried [urther, for all this pre-
tended enlargement of democracy is a departure from
democracy, since demoeraey is through representative
government, and ean never exist without that. The
old New England town meeting was an ideal and a
microcosm of demoeraey, but it is impossible on any
larger scale than the town. A mob, gathered and
swayed by a gkilful leader, can act directly without
representatives; a people eannot.  The American peo-
ple have never acted dircetly, We have an electoral
college, lawfully and Constibutionally able to choose
a President, but always acting clerically; this elumsy
device has worked very well, because the people have
ncted through fairly representative nominating con-
ventions. Those conventions are now 8o swollen in
numbers that they have virtually ceased to be deliber-
ative, and now it is proposed to turn them into mere
mouths, by putting them under pledge. We have
legislatures, still conventionally supposed to repre-
gent the people by honest and real use of their own
judgment; but they have become ready to enact any-
thing they think clamored for, leaving it to the courts
to pass upon validity; and now it is proposed to make
the judges themselves merely respondent to the current
popular emotion.

We have discussed the matter at length in a subse-
quent article, but may add heve that all these changes
are destruetive of representative government, beeause
o representative must be alive, and must think and

Be-
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act; & marionette is not representative. The tendency
is (owards mob rule, that is, to anarchy, because a
mob cannot govern—it can only destroy.

The Presidential primary, if not the invention of a
man who wishes to ride roughshod to power, is the
tool that exactly fits his purpose. Malevolent des-
tiny could hardly produce a person befter able to use
it. It intensifies the usual quadrennial disturbance,
turns the campaign into the fiercest of serambles for
power, and may defeat instead of further the real
wishes of the sober people. Whatever the result in
June and November, it is to be hoped that sober
thought will re-assert itself and that the country will
rest satisfied with one trial of this pernicious experi-
ment.

Iixcitement is being fanned, evidently for political
effect, in England over extracts from a letter written
by President Taft to Mr. Roosevelt on Jan. 10 1911
in which the President made use of the expression
that the amount of Cunadian products our country
would take under reciprocity would produce a current
of business between Western Canada and the United
States that would make “Canada only an adjunct of
the United States.” The words we have placed in
quotation marks have been given an entirely different
interpretation from what the President undoubtedly
intended, for no one on this side would imagine for a
moment that Mr. Taft had in mind any political
changes. The incident, however, certainly is furnish-
ing food for newspapers in England that fought reci-
procity and there can be no doubt that the President’s
unfortunate expression has set back the time when
reciprocity in trade between the United States and
our northern neighbor will become an accomplished
fact, Unionist members of the House of Commons
are, according to press dispatehes, preparing to cate-
chise the Government regarding what they characterize
as Ambassador Bryce’s “treasonable act” in support-
ing Canadian reciprocity. An effort will be made,
it is said, to raise the whole question on motion for an
adjournment on Monday evening. The letter in ques-
tion was made public on April 25 by President Taft
himself in his Boston speech and the purpose was to
show that originally Mr. Roosevelt was in accord with
Mr. Taft on the reeiprocity proposal, while now he
was, pusing as an opponent of the idea in order to
gain the votes of farmers, The letter when sent was
addressed as a confidential communication to Mr.,
Roosevelt. We reproduce here the more important
parts of the letter:

Just at present I am in the midst of reciprocit
matters and it would gratify me a great deal to tzﬂz
over with you this issue.

Now, the prabability is that we shall reach an agree-
ment with our Canadian friends by which all natural
products—cereals, lumber, dairy products, fruits,
meats and catile—shall enter both countries fres, and
that we shall get a revision—not as heavy a one as I
would like, but a substantial one, and equivalent
certainly to the French reciprocity treaty and prob-
ably more—on manufactures.

The truth is that the minute we adopt in convention
the proposal that our tariff should be measured by the
difference in the cost of production we necessarily
adopt a rule which would lead us straight to reciprocity
in natural products with Canada, because the condi-
tions in the two countries are so similar that there is
substantially no difference in the cost of production.
Possibly labor is slightly lower in some parts of Canada
than in the United States, but it is also higher in some
parts, and the adoption of free trade would rapidly
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inerense the cost of labor in those parts where it is
vheaper in Canada, so that the conditions would be
the same.

It might at first have a tendeney to reduce the cost
of food products somewhat; it would certainly make
the reservoir much greater and prevent fluctuations.
Meantime the amount of Canadian products we would
take would produce a current of business between
Western Canada and the United States that would
make Canada only an adjunct of the United States,
It would transfer all their important business to Chi-
cago and New York, with their bank credits and every-
thing else, and it would increase greatly the demand
of Canada for our manufactures. I see this is an argu-
ment against reciprocity made in Canada and T think
it is o good one.

The proposition is to make an arrangement by
which we shall present to both Houses of Congress an
identical bill, and pass it as an agreement for joint
legislation. In this way we would avoid the necessity
for two-thirds in the Senate, and would secure at once
the consent of the House, which in tariff matters is
generally regarded as necessary at any rate. This
will cause a great commotion, I presume. It will be
unpopular in New York because of certain lumber
manufacturing interests and the dairy interest. It
will be unpopular in Minnesota on account of wheat;
but on the other hand, free lumber will be popular in
some places, and as it includes free paper and free
wood pulp, we may count on the fairly good support
of the press.

It is hardly to be believed that this entire contro-
versy will prove to be more than a passing incident
when the facts become more generally known on the
other side.

The failure of the Governors of the Bank of Ingland
to order a reduction in the minimum discount rate to
39, from 3169, is generally aseribed in London press
dispatehes to caution lest the closing of the Dardanelles
by Turkey and the efforts of the European Powers
to induce that Government to open them should pre-
cipitate political complications in Furope. A large
number of British grain ships and vessels of other
nationalities are tied up with their cargoes, which is
entailing heavy losses upon the owners of the vessels
and of the grain. Therefore, great pressure has
been brought to bear upon Turkey by Great Britain
and by Russia. On Wednesday the Couneil of
Ministers at Constantinople decided to reopen the
straits under the same conditions as prevailed before
they were closed on April 18. The Council, however,
announced that it reserved the right to close the
Dardanelles again should the necessity arise. The
situation was quite complicated at one time by
reports that several steamers had been blown up by
floating mines at the entrance to Smyrna Bay. It
appears, however, that a coasting steamer named
“The Texas”, flying the Stars and Stripes, although
not an American-owned vessel, was sunk not by a
mine, but by a shell from a Turkish fort. Two blank
shots were first fired warning the vessel that she had
deviated from the proper channel, but when no notice
was taken, a shell was fired which destroyed her.

Aside from this new phase, the Turco-Italian war
continues to drag along with no distinct progress by
either side.

The German steel syndicate, which expired by
limitation on April 30, has been tentatively renewed,
though apparently it is, in some respects ab least, un-

gatisfactory to the German manufacturers. It secks
to control competition of the German steel works by
distributing produection among the various companies.
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Whether the tentative resumption will becorne rea-
sonably permanent geems doubtful. Thus far a price
war has been prevented among muanufacturers of rails,
ties, structural steel and half-rolled steel.  An attempt
to regulate the production of another group of manu-
facturers was abandoned. This group included mills
producing steel bars, plates, tubing and wire stock
which the syndicate formerly controlled by restricting
the supplies of raw material to be used at each factory.
A price war among this group is expected at the end of
three months, by which time the present contracts
of the several factories will have been completed.

M. Sazonoff, Minister of Foreign Affairs, on April 26
outlined before the Rusdian Duma at St. Pelersburg
the Government's policy on foreign affairs. Alluding
to the dispute between America and Russia over the
Jewish passport question, M. Sazanoff is declared by
St. Petersburg’s dispatches to have evoked applause
when he stated that Russia was firmly resolved not to
tolerate any outside interference with her indefeasible
right to shape her domestic legislation in accordance
with the needs and special conditions of her own life.
The Foreign Minister said that President Taft had
made the abrogation in a form acceptable in interna-
tional intercourse. Assertions that Russia had vio-
lated the treaty were not helieved, he said, in serious
cireles in Ameriea, 1If the United States should nego-
tinte a new treaty, Russin would consider the wishes
of Russian society. The Government, he said, hoped
that the time-honored friendly relations would not be
darkened by the passing divergency of views. Speak-
ine of Russia’s Eastern policy, the Foreign Minister
said that his country did not seek territorial expansion
in Asia which swould be caleulated to weaken her posi-
tion in the Near Bast. She did not intend to annex
Mongolia, but only to protect Russian interests in
parts of China contiguous to Asiatic Russia, Other-
wise the attitude of Russia would be entirely neutral,
and if intervention were ever necessary, she would
adopt America’s suggestion that all the interested
countries act together.

President Taft on Wednesday sent a special message
to the Senate announcing that the Japanese Govern-
ment, through its Ambassador at Washington, had
communieated to the State Deparbment a categorical
denial of the rumored purchase of land af Magdalena
Bay, Mexico, by the Imperial Japanese Government
or by a Japunese company. The Japanese Govern-
ment added that it had neyer directly or indircetly
altempted or contemplated the aequisition of any
land at Magdaleny Bay for any purpose. President
Taft transmitted a veport by the Secretary of State,
in which Secretary IKnox declared “the Department
cannot assume that there is any project on foot calling
for action on the part of the United States.” In the
debate that subsequently took place in the Senate,
Senator Lodge said that if the Monroe Doctrine did
ot cover the situation, a new doctrine covering it
could be created. His reason for having called for
the correspondence, Mr. Lodge said, was to prevent
the development of any embarrassing situation in
reference to Mexico and Japan, The time has come
he said, when the United States should take the posi-
tion that neither dircctly or indirectly could any
foreign government obtain the control of land in this
hemisphere that might constitute a menace to the
United States. Senator Rayner declared that if
Japan established a base of supply or a coaling station
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in Mexico, he would regard the act as a declaration
of war.

The United States transport Buford sailed at 9:40
p. m. on Sunday, April 28, from San Francisco as a
relief ship for Americans in distress on the west coast
of Mexico. Ivery effort will be made to prevent the
expedition appearing in any way in an unfriendly
light. On Monday last the Chamber of Deputies at
Mexico City passed the appropriation bill providing
for the expenditure of $10,000,000 for increasing the
army to 60,000, The Minister of Finance, Irnesto
Madero, stated in the Chamber that steps had already
been taken to float the loan and that the Government
would have no difficulty in obtaining the funds.
Nothing of a definife nature has resulted in the military
operations in Mexico this week.

Yuan Shi-Kai, President of the Chinese Republie,
delivered in the form of a speech at the opening of the
Advisory Council at Peking on Monday his first
message outlining an administrative policy that can-
not fail to promote confidence in the ultimate suc-
cess of the new form of government. He declared
that the prineiples of the new Chinese Government
must include the maintenance of order in the interior
and the retention of external friendships, which are
so necessary to the existence of China. Foreign
Powers in recent years, he said, had adopted a peaceful
and just attitude, and had shown a desire to promote
the interests of China. This ealled for pratitude.
The Chinese, he urged, should learn to understand
and treat foreigners with friendship and candor and
should rejoice over the establishment of a republic
after thousands of years of despotism. Yuan Bhi-Kai
emphasized the necessity of establishing a firm founda-
tion on which to base the policy of progress. The
most important matter at present, he added, was
finance. Foreign capital was essential to China and
the government was drafting the principles of a
financial reform. It was negotiating with the Powers
for an increase of the customs duties and for the
abolition of the likin or transit taxes and a reduction
of the export taxes, by which means the income from
the maritime and native taxes would be increased to
60,000,000 taels (approximately $42,000,000) from
the present total of 44,000,000 taels (approximately
$30,800,000), This increase would suffice to pay
for the amortization of the foreign loans. He hoped
the railroads and other loans would pay for them-
selves. Pending the completion of arrangements for
a big loan, the Government would issue short treasury
bonds. The President also urged, owing to the
absence of a sufficient number of financial experts
among the Chinese, the employment of talented foreign-
ers, and he recommended the employment of foreigners
at the IMinance Ministry so as to ensure a correct
budget and proper accounting,

The Chinese President views as thus expressed,
are quite in harmony with those of the representatives
of foreign bankers with whom negotiations are in
progress for a loan of $300,000,000, But it is evident
that it will take some time for the conclusion of these
negotiations, owing to the characteristic methods
of bargaining that attend virtually all Chinese nego-
tiations. A cable dispatch from Peking on Thurs-
day announced that Premier Tang Shao-Yi and
the representatives of the foreizn bankers had failed
to ‘agree upon the arrangement for the loan. The
Premier demanded practically unlimited funds, with

very nominal supervision, while the bankers demanded
thorough supervision. In explanation of the differ-
ence in the attitude of the President and the Premier,
the Peking dispatch states that the opinion is held
there that the latter is endeavoring to arrogate
to himself a practical dictatorship. His attitude is
discouraging to the bankers' representatives who
have been forced to sustain the market value of
Chinese honds and are anxious to conclude a financial
arrangement that will aid in the re-establishment
of a stable government. But the bankers dec are
that they will not supply the money without sufficient
guaranty that it will not be squandered or stolen—
contingencies that would mean that China would
be driven further toward bankruptey. The younger
Chinese, aceording to press cable advices, who have
been graduated from American and Furopean colleges,
and who are now the most important part of the
Government, consider themselves as capable and as
honest as foreigners, and the nation dreads foreign
control of its finances. Premier Tang Shao-Yi is
asking the bankers to immediately advance 35,000,000
taels and 10,000,000 taels monthly until October,
It is now believed that if and when the loan shall be
finally decided upon, it will be & “six nation” one, as
Russia and Japan have reconsidered their determina-
tion to hold aloof. The other nations ineluded are

the United States, England, France and Germany.

Greater activity in the mercantile and industrial
affairs of the United States as a whole and an in-
creased yvolume of stock exchange operations at lead-
ing financial centres as compared with the correspond-
ing time a yeur ago find reflection in the returns of
bank clearings for April 1912. The contrast with the
month of 1911 is, in fact, quite sharply marked, ex-
treme dulness having then been a feature in the deal-
ings in share properties, with transactions in some lead-
ing commodities below the normal for the season and
with production curfailed in important manufacturing
lines, more particularly in cotton goods.

While the volume of business recently passing, how-
ever, has unquestionably been greater than last year's,
it would be erroneous to consider the gain in clearings
as due entirely to that circumstance. This is owing to
the fact that prices for the vast majority of articles of
daily consumption or use are higher, and in a number
of cases very much more 50, than in 1911; and this
alone would oceasion a gain in clearings, even with
quantity unchanged. The prevailing cost of some of
the commonest articles of food is practically beyond all
precedent. Potatoes, for example, now command
higher prices than apples, whereas in early yeirs the
value of the fruit as compared with the vegetable has
usually been in the ratio of 2 or more to 1. This, of
course, is an extreme case, due to scarcity and the ne-
cessity for importingsupplies, but all grains, as well as
meats and dairy products, rule appreciably higher
than a year ago.

For the month of April this year no less than 130 of
the 150 cities included in our compilation show gains
in clearings over a year ago, and, moreover, where
losses are recorded, they are as a rule very slight.
The grand aggregate for all the cities, at $15,043,486,-
734, not only registers an excess over the month of
1911 of 21.3%, but is a new record for the period, ex-
ceeding 1910 by 7.1%,, For the four months the aug-
mentation as compared with last year is 9.6% and the
loss from the 1910 total, the high-water mark, is
merely nominal—2.9%,. At New York, due to an im-
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portant extent to greater activity in speculative and
financial eircles, the increase over 1911 for the month
resches 26.7% and for the four months 9.8%. Out-
side of this city the figures for 1912 for both periods
establish new records (s fact also true of New York for
April), with the increases over last year 14.3%, and
0.4%, respectively. Lach group into which we have
arranged the cities records improvement over o year
ago, and at suel cities as San Diego, il Paso, Lancas-
ter, Worecester, Houston, Chattanooga, Knoxville,
Los Angeles, Youngstown, Boston, Salt Lake City and
Cedar Rapids, the percentages of gain are noticeably
large.

Stock transactions in April were, as intimated above,
of augmented proportions, and it is to be noted, fur-
ghermore, that many leading share properties advanced
to the high point of the year during the month and
held most o the improvement to the close. The April
dealings on the New York Stock Exchange totaled
15,950,338 shares, and for the four months were
48,504,072 shares, comparing with only 5,369,350
shares and 32,803,961 shares in 1911, In 1910, how-
ever, while the month’s total was less than that of the
current year, the aggregate for the longer period was
over 69 million shares. This year’s four months™ re-
sult was algo exceeded in each year back to and in-
cluding 1899, only excluding 1904, and in 1901, when
the record mark was made, the April dealings alone
were 41,719,086 shares. Bond trangactions in April
were lso larger than those of a year ago, and for the
four months reached 209 million dollars par value,
comparing with' 28534 millions in 1911 and 278 mil-
lions in 1910, but with 472 millions in 1909, the record
for the period.

The expansion in clearings which has been a feature
of Canadian cities, month by month, for quite a few
years past, is still decidedly in evidence. I'or the
month of April 1912 the 18 cities for which we have
comparative figures individually report larger totals
than a year ago, and collectively show an inerease of
98.3%,, with the augmentation especially great at
Saskatoon, Edmonton and Regina. For the four
months’ period the gain over 1911 reaches 23.77;.

Private foreien bank discounts indicate distinctly
eagier money conditions ab the British and [rench
centres. At London, according to yesterday’s cables,

the closing rate was 3 1-169; for spot bills and
974 @3% for bills to arrive, for both sixty and ninety
days’ bankers' acceptances. A week ago the rates
were 344 % for spot and 314% to arrive. At Pans,
also, the markeb is easier, yesterday’s closing rate
being cabled at 3%, which compares with 3@314%
for all maturities a week ago. Berlin is 3%6@3%4 %
for spot and 33{@4% to arrive. A week ago the
closing quotations were 354 @3%4% for both spot and
to arrive. Brussels remains unchanged at 338% and
Amsterdam also unchanged at 374%. The official
Bank rates at the centres named still remain unchanged
as follows: London, 314%; Paris, 3}6%; Berlin, 5%;
Brussels, 414%, and Amsterdam, 4%.

The Bank of England statement published on Thurs-
day may be considered a favorable one, as it must
necessarily have been affected by the usual May 1
financing, which includes a substantial fotal of divi-
dend payments. London cable advices also state that
some large calls matured in that market, ineluding
£500,000 on Buenos Ayres Western Iixtension shares
and also the redemption of Canadian 3%{% bonds, in-
volving nearly £4,000,000. Notwithstanding these

large transactions, Lombard Streeb repaid fo the Bank
£857,000, bringing the loans outstanding down to
£33,977,000, as against £32,067,672 at this date in
1911. The Bank’s gold holdings were increased, net,
£181,684, which shows that it experienced an active
demand for the precious metal during the week, as it
purchased at the Mint price £800,000 of the £1,000,000
of the gold arrivals from Cape Town that were offered
on Monday (though the whole of this does not appear
n this weelds return), India continuing its weekly ab-
sorption of Cape gold of £200,000. The total reserve
decreased £238,000 during the week, but with the re-
duetion in deposits the proportion of reserve to liabili-
ties was increased to 48.919%, as against 48.42%, the
preceding week. The total reserve is now £29,061,000,
which compares with £26,914,450 at this date a year
ago. Notes reserved decreased £258,000, notes in
cireulation increased £420,000, public deposits were
reduced by £548,000 and other deposits by £546,000.
Our special correspondent furnishes the following de-
tails of the gold moyements into and out of the Bank
for the Bank week: Imports, £639,000 (of which
£16.000 from France, £24,000 from Australia and
£590,000 bought in the open market); exports, £150 -
000 (of which £100,000 to Turkey and £50,000 Ger-
man coin sold), and shipments of £307,000 net to the
interior of Great Britain.

The weekly statement of the Bank of Irance regis-
tered an inerease of 10,725,000 francs in gold and
9,995,000 franes in the silver holdings. The total of
gold is now 3,260,820,000 francs, which compares with
3,220,050,000 franes one year ago. The bank state-
ment clearly shows the demand for the May 1 finaneing,
as there was an inerease of 191,500,000 francs in dis-
counts and of 97,250,000 franes in notes in circulation.
(teneral deposits increased 33,400,000 francs and
Treasury deposits were reduced by 52,800,000 francs
during the week.

The Imperial Bank of Germany this week lost
41,594,000 marks in its gold and 90,255,000 marks in
gold and silver combined. Loans were inereased by
76.991.000 marks and diseounts by 70,080,000 marks,
bringing the total of these two items up to 1,390,187 ,000
marks, as compared with 1,126,740,000 marks a year
ago. The gold and silver holdings are well ahead of
recent years, amounting to 1,207,812,000 marks,
against 1,134,680,000 marks in 1911, 1,089,120,000
marks in 1910 and 1,058,500,000 marks in 1909.
These holdings of the metals suggest that the Bank’s
policy of strengthening the German financial situation
is having a practical effect. Contango rates at the
Paris monthly settlement were fractionally above
those of the preceding settlement.

The local money market continues easy in tone,
though quotations for fixed maturities remain un-
changed. With the lower interest rates abroad, our
banks are finding that their foreign balances are be-
coming available for use on this side. In addition, the
conceded strain that exists throughout the country
over the political situation is proving a distinet re-
straint on new commitments. It is true that current
business is showing a satisfactory volume. Bub it is
not improbable that the prevailing activity marks
actual distributions that were, contracted for early
in the spring when the political horizon—decep-
tively, it is true—appeared so much clearer than it
does at the moment. On the other hand, there are a
number of important demands upon the money market
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that are still in view , including the new $65,000,000
loan to be offered by the City of New York next
Tuesday. The demands for new capital during the
last three m onths have in fact been remarkably heavy,
and it iz evident that large banking interests and cor-
porations have taken full advantage of the improve-
ment that was g0 evident in the market for securities
during the months of February, March and early
April, However, with the continued favorable show-
ing of excess exports in our foreign trade statement
and the easing up in the foreign money situation that
we have already referred to, the view that seems to be
most generally held in representative banking cireles in
this market is that there will be no searcity of loanable
funds during the next few months. Europe, it is ex-
pected, will take a fair amount of the new New York
City lonn.

Call money has ruled between 2}4 and 3% this
week. On Monday and Tuesday the range was 234 @
39, with 274 and 3% the ruling rates, respectively.
On Wednesday 3% continued the highest, while the
lowest was 214, and 274%, the renewal figure, Thurs-
day’s extremes were 214 and 27697, with the higher
figure the ruling one. On Friday 8% was the
highest, 234 % the lowest and 2149 the renewal rate.

Time money, a8 alrendy noted, was easier in tone,
owing to the absence of important demand. There
were no offerings, however, at the expense of rates,
quotations closing unchanged for the week at 3@3}4%
for gixty days and 31{% for ninety days. For 4 and
5 months the final quotations are 344 @314% and for
6 months 8%4%. These figures are also virtually
without change. Mereantile paper is in light supply,
which is still another indication of business restraint,
and the country banks have been almost exclusive
purchasers of ywhat little has been offered. Discounts
remain unchanged at 4 to 444% for sixby and ninety
days' endorsed bills receivable and also for 4 to 6
months single name bills of choice character; others

are still quoted at 5% .

Sterling exchange gradually declined during the
week until Thursday, in anticipation of a reduction
of 4% to a 8% Bank of England discount rate.
When it was found that the Governors of the Bank
had retained the 3149 minimum there was a prompt
covering of short commitments and an advance on
Thursday of 10@15 points all along the line, which
was followed on Friday by a further advance of 5@10
points for demand bills and cable transfers and of
15 points for 60-day bills. The supply of finance
bills is light, as the margin between tlme money
here nnd discounts in London is too narrow 1o
permit finance paper to be drawn at o profit. Fur-
thermore, arrangements for purchases of New York
City bonds are also expected to influence the con-
tinued movement of exchange against London,
London cables suggest that the fear of Furopean
political ;complications over the Dardanelles is re-
sponsible for the caution shown by the Bank of
England in delaying the expected reduction in the
Bank rate. Of course, the tourist travel is now assum-
ing active proportions, which means heavy drafts on
foreign balances of our bankers. Check London in
Paris closed yesterday at 25 francs, 2214 centimes,
which compares with 25 francs, 2334 centimes a week
ago, and indicates an increased tendency aganist
London, i Check London in Berlin closed af 20 marks
4714 /piennigs, which i8 a further movement of 4
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of last week, sterling ex-
change on Saturday was weaker, with demand quoted
at 4 87@4 8705, cable transfers at 4 8740@4 8745
and 60 days at 4 8415@4 8425. Lower London dis-
counts and talk of o reduction in the Bank of England
rate caused a decline in rates on Monday, and demand
and eable transfers moved down to 4 8695 and 4 8730,
respectively, during the forenoon; later the market
rallied slightly and elosing figures were 4 87 @4 8705
for demand and 4 8735@4 8740 for cable transfers;
60 days were unchanged, Sterling broke sharply on
Tuesday on a further lowering of discounts abroad;
the final range was 4 8675 @4 8685 for demand, 4 8705
4 8715 for cable transfers and 4 8410 (@4 8420 for 60
days. On Wednesday rates moved irregularly; after
early weakness, during which demand sold as low as
4 8670, the undertone became firmer, although final
fizures were below Tuesday’s close, with demand af
4 8675 @4 8680, cable transfers at 4 87 @4 8705 and
60 days at 4 84@4 8410, The fatlure of the Bank of
Iingland to reduce its official discount rate brought
about an advance of 10@15 points in sterling quota-
tiong on Thursday afternoon and demand closed at
4 8680 @4 8690, eable transfers at 4 8715 @4 8720 and
60 days at 4 8410@4 8420. On Friday the market
continued firm and advanced 5@ 10 points for demand
and ecable transfers and 15 points for 60-day bills.
Closing quotations were 4 8425@4 8435 for 60 duys,
4 8600 @4 8695 for demand und 4 8720@4 8725 for
cable transfers. Commercial on banks was quoted at
4 8274 @4 83%4 and documents for payment 4 8335 (@

Cotton for payment ranged from 4 8315 to

384, Grain for payment 4 84 fo 4 8414.

The followine gives the week's movement of money
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The following table indicates the amount of bullion
in the principal European banks.
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aThe totad of gold fn the Bank of Russia incindes the balance held abroad—
that {8 the amount Leld for Russlan pecount o other Continental banks, Tha
proportion o held, and conseqitently dupileated ln the above statement, |5 about
one-clghth of the total this year, agalnst about one-seventh a year ago,

bhe Austro-Hungadan Bank statement 14 now lsued in Kronen and Heller
Instead of Guiden and Kreutger. The reductlon of the former currency to wlerling
Pounds waé by considering the Gulden to have the value of 80 pents, As the
Kronen had really no greater value than 20 eenta, otir cable eortespondent In Lon-
don, In order to reduco Kronen to Founds, s altered the basti of conversion by
diyiding the amount of Kronen by 24 Instead of 20,

d The division between gold and silver glven tn our table of eoln and bullien In
the Banks of Italy and Belglum is made from the best estlinates we are able to
obtain: it la not elalmed to be accurate, aa the banks make no distinetion in thelr
weokly returns, mercly reporting the total gold and sliver; but we belleve the
diyislon we make 18 & close approxiination,
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THE “PRESIDENTIAL PRIMARIES .

The one conclusion, we should say, which will come
home to most thoughtful minds as a result of last Tues-
day’s primary election in Massachusetts, is the chaotic
condition into which politics have been thrown by the
State primary elections under the new experimental
system, and particularly under the so-called *Presi-
dential preference’ plan. In Massachusetts, the pref-
erence expressed at the Republican primaries for Presi-
dential nominees, taking all the districts together, gave
Mr. Taft a majority of 3,655 over Mr. Roosevelt. In
the vote for delegates-at-large for the whole State, in
which the voters of all the districts participated, it
wias naturally to be presumed that the voters intended
to give a similar majority. But, because of a decep-
tive and clumsy arrangement of the ballot, caleulated
to mislead any voter, so many votes for delegates-
at-large were thrown out because they marked a
column of nine names where they should have voted
only eight, that on this part of the ballot Mr. Taft
was placed in a minority.

Mr. Roosevelt’s prompt instruction to the elected
delegates-at-large that they should vote for Mr. Taft
was possibly what the politicians eall a “gallery play,”
though it might also be looked upon as politically
necessary in view of Mr. Roosevelt’s own previous
declarations regarding the New York primaries. In
any case, however, Mr. Roosevelt, as a candidate, could
have no right to interfere. The delegates-at-large,
instructed for Mr. Roosevelt, were either properly
elected or they were not. If they were not, they will
have no business in the National Convention; if they
were, they should vote aceording to their instructions.
It 18 & question which ought to be settled, not by the
candidate, but by the proper State authorities.

We mention the Massachusetts matfer, however,
only a3 one instance. There have been plenty more
im the other States. But there are larger consid-
erations in this question of the Presidential preference
ballot. We have now had, during the past few weeks,
a pretty full experience of this sort of primaries. The
experiment has certainly worked out badly in many es-
sential respects—this wholly regardless of the person-
ality of candidates who have been helped or harmed by
it.

Among the points established by the experiment to
date is, first, the fact that it causes two disturbing
elections in one year, each with the excitement and
unsettlement which had already become a sufficiently
unpleasant influence when confined to the later con-
test between the two opposing parties. Second, it
clearly opens the door to gross irregularities. The no-
tice published by the Roosevelt committee in Massa-
chusetts, to the effect that voters would be able to
vote at the primaries whether they were envolled in
the party lists or not, calls striking attention to this
fact. We do not insist that this advertisement had
the sinister meaning which was generally aseribed to it
—that is to say, of an invitation to Democrats to vote
in the Republiean primaries. But it eannot be de-
nied that such a result was entirely possible.

It would certainly be possible for voters in small mi-
nority parties, such as Socialists or Prohibitionists,
who could have no hope of electing their own candi-
date for President, to vote in the primaries of a party
whose choice of candidates they wished to affcet. In-
deed, there is nothing, since only a general declaration
of purpose is required in the enrollment, to prevent a
voter from voting in the Republican primaries and

casting a Democratic ballot at election time, and from
doing both with full previous intent. There was at
least some ground for suspecting a tendency of this
sort in (he Massachusetts primaries. The Democratic
candidate for Governor in 1911 polled 214,000 votes,
and even in 1908 there were 155,000 votes cast for My.
Bryan. Yet not much more than 30,000 votes were
cast in all at this week’s Democratic primaries in that
State. That is to say, only one-seventh of the Demo-
cratic voters of 1911 qualified at this year's primaries,
whereas the vote at the Republican primaries was 609,
of the party’s vote in 1908 and 729, of the vote of 1911,

It would be difficult to explain this astonishing dis-
crepancy on any other ground than that public inter-
est focused on the Republican primary contest in
such degree as wholly to overshadow the Demaoeratic
primary, leading naturally to a wish among men of all
parties to take a hand in the Republican primary
struggle, whether they had a moral right to do so or
not. It is true enough that such irregular voting has
been possible in primary elections of other years, when
delegates were selected without Presidential prefer-
ence. But it is manifest that in such a case, the mat-
ter would be left for mutual conference among the dele-
gates in the National Convention, and that no such di-
rect influence by the members of the opposition party
on the choice of candidates would then be possible.

The third lesson which the country has learned from
the Presidential primaries to date is the facility which
they provide for the use of money. We suppose that
no one will deny, in the light of what has already been
made public, that the candidate controlling the long-
est purse, all other things being equal, has the best
opportunity at the primaries. It is easy to see how
this abuse might be indefinitely extended, and in such
way—owing to the somewhat informal nature of the
candidacy—as to avoid the law requiring full publicity
of eampaign expenses.

But the fourth consideration, which we regard as
even more positively established by the results of this
season’s primaries, is that a direct vote for a Presi-
dential eandidate at the primaries is no proper way of
determining the party leadership, What we have
lately witnessed shows, to our mind, that the direct
election ides, like the idea of dircet legislation, is get-
ting to the stage where it amounts to politicul theory
run mad,

No one contends that the present system of Presi-
dential nominations by national conventions is itself
free from abuse, or that in its present form it is satis-
factory and safely adapted to the necessities of Ameri-
can politics. As every one knows, the nominating
convention is a device quite outside the Constitution,
It originated in the praiseworthy desire of the voting
constituency to break away from the “inside” political
cliques which uged to name the candidates. That
desire was broughf to a head by the intrigues of the
Clay-Adams-Crawford dispute of 1824, when the can-
didacies were settled with little regard to the publie
will, by & group of legislators at Washington

The advantage of the national convention, which
rame into the field almost a full-grown institution,
was that it gave opportunity for the party to be fairly
represented in the selection of a candidate through
delegates elected by the voters of that party in the
several States. In general it must be said that,
despite its theoretical mistakes, the existing plan of a
national convention has served the country well; this
is shown, at all events, by the character of our Presi-
dents. But the plan had certain serious disadvantages,
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which have been increasingly emphagized as time went
on. In the first place, the party’s representation at
such conventions was not fairly proportionate to the
party strength. Representation in national conven-
tions was proportioned to legislative and senatorial
representation at Washington, and therefore approxi-
mately to the total population of the several States.

But, this had manifestly little or no bearing on the
actual party strength. Afttention is ealled in a recent
article on the subject to the fact that in the Republican
Convention of 1908 Texas gave Mr. Taft 36 votes,
while Indiana gave him only 30; yet, that in the
November eleetion returns Pexas cast only 65,000
votes for him, as against Indiana’s 349,000. Not only
50, but the giving of such great influence in & Republi-
can Convention to States which were not Republican
States, and in & Democratic Convention to States
which were not Democratic, led almost necessarily to
the control of delezates, in those States where the
party’s power was feeble, through the influence of the
Federal Aministration. Under the Constitution a
Federal office-holder cannot serve in the Electoral
(ollege, but that election board is practically obsolete
and entirely powerless, while the nominating conven-
tion, which exercises real power, is invariably crowded
with delegates from the States where the party has a
minimum of power. Senator Bourne in 1908 urged
on the Republican National Convention a plan for
giving to each State four delegates-at-large, but dis-
tributing the other delegates by States according to
their respective votes for President at the last election.
This proposition was defeated by the Convention, but
by a vote of only 506 to 470,

Now, the point of special interest is that the present
new-langled plan of “Presidential preference primar-
ies” s being tried without the slightest experiment in
the judicious reform of the existing machinery of the
nominating convention itself. All the evils of the old
gystem are retained, and to them is added a compli-
sated outside machinery which may make the matter
vastly worse, It is not even known how this Presi-
dential preference plan will work in the future. The
present season’s experiment ig in many respects
peeulinr, and not necessarily a safe criferion. The
preference ballot at the primaries may hereafter come
to mean such multiplicity of candidates as to bring
about deadlock at the convention and absolute rever-
gion to the old-time “dark horse’ candidate., It may
menn the selection of astute demagogues who will exer-
cise power over the convention through control of one
small group of States while others are divided.

In any ease, it raises again the question of the ad-
visability of the direct popular vote on matters of this
gort. The question is not whether the people can he
trusted to direet their own political desfinies, but
whether we have parted forever with the time-honored
political prineiple of delegated powers. The very men
who argue that the people at large ought not to be
trusted with a final individual vote on legislative and
judieial questions are the first to admit that they them-
gelves are not to be so trusted and would prefer to
delegate their powers. Into the wvaried arguments
against such direct exercise of political power, in the
heat of passion and with insufficient discussion of
measures or eandidates, we shall not now enter. It is
a familiar controversy, of which much more will be
heard in the near future. The French writer, Emile
Faguet, in his keen political treatise on the “Cult of
Incompetence,” considering these very questions from
the standpoint primarily of France, yet with very plain
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application to our own affairs, reaches these conclu-
siong:

The direct vote assumes that people who are indi-
vidually not competent to perform a certain task are
collectively competent to do so. The argument; “I
can apply the laws because I passed them,” was put
into practical political effect in Athens, where the
judges, trained in the law, were replaced by a popular
tribunal. One result of this, and of the unwillingness
of men engaged in active affairs to serve for the trifling
galary in that tribunal, was the condemnation of
Socrates on utterly frivolous grounds of prejudice.
Finally, M. I'aguet’s conelusion is that “the imperative
mandate, through a direct vote; is an instrament too
clumsy for the very delicate needs of modern public
administration. Democracy itself has realized that
fact, and in a long streteh of time has grown constantly
less desirous of possessing this direct and imperative
decree.”

THE TRUST COMPANY AND THE PROPOSED
CONTROL OF INDUSTRIES.
IFIRST ARTICLE.)

Advocacy of national incorporation as a means of
control of industries engaged in inter-State commeree
is attracting wide attention. Since the bank and the
trust company are intimately connected, through
credit, with the operation of these industries, it is
well to look forward to the influence of such a law
upon these institutions themselves.

There is always a conflict between national and
State control of industry. We are in the midst
of a great movement the end of which ecannot be
seen, Ior this reason the control of industries takes
on a momentous meaning and reaches in its solution
to the very organic structure of the Government
itself. The question of the influence of artificial or
man-made law to overcome the operation of the
natural laws of trade will have to be thought out by
the masses. At such a time the expedients that

.are proposed in the hour of diseussion must be weighed

by the larger laws, the underlying tendencies of
progress. They must stand or fall as they will best
subserve the well-bemg and happiness of the toilers
who, under government, are building the givilization
which in thoughts and institutions is to be handed
down to other generations.

This proposed method of Tederal control of in-
dustries must affect the rights of the States in that
the whole of the local and State government is based
on the control of the laws of property. If there
were no more than this there would be inevitable
conflict. But there is more than this. It is one
thing to make laws that shall govern production
and another to mike laws that shall govern trans-
portation. And since eredif is such an essential part
of exchange production must depend not alone on
natural resources and their development, but upon
the means of transportation which may spring up in
accord therewith. The fact that a corporation is
organized either for production or for transporiation
under n national rather than a State law will not
enter into the essence of its power to gerve the people.

This is the great fallacy that 18 imbedded in the
popular view of the whole question. It is not the
charter that gives power hut the ability to serve,
So that national incorporation cannot be a means
of rendering more effective the service, but if it is
anything, itis a means of enabling the national and nof
the State Government to guide by the power of taxa-
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tion, and by the force of arbitrary statutes. There
is in the conduct of the corporation that which is
above and beyond either of the political divisions.
And to place the industry under the partial control
even of the Federal Government will not give it more
than permission fo succeed as it supplies the wants
and needs of mankind. Therefore, since value lies in
gervice alone, and since credit is based on value in
operation, it would seem that little but a closer tax
control can be the ultimate outcome of the change
of masters. Dedling in the credits of these institu-
fions, the trust company is interested in the effect
of this change.

One of the immediate effects of a national incor-
poration of railroads and industrials would be fo force
the creation of a great central banking institution, a
national bank of the republic. The effect of this
alone upon the trust companies is a subject that
will be well worth the thought of those who are now
conducting these great and effective banking and
trust-performing institutions. As they sfand to-day
they are the independent outgrowth of local con-
ditions and needs, and are based on the natural re-
gources of their vieinage. They touch the production
and transportation of the whole country through
credit and through this alone, They are close to the
real basis of eredit in soil and in the quality of local
mind, and they are prepared to care for all interests
that are entrusted to them because they ave free o
act upon this intimate knowledge.

But if a groat national institution for banking is
to be created therewill be aforceinjected into business
conbrol, that is foreign to a correct appreciation of
local conditions and individual corporate strength.
Here will be a power that will play hand and glove
with the great corporations of trade which we have
just mentioned. Since each will be in case they are
nationally incorporated in the hands of a power
that knows no State lines, knows for that matter
no logal needs, bub measures all by the alignment to
arbitrary distinctions and rules made by the one
overshadowing power, it will be but natural that
their credit-making power will first find its appre-
ciation at the counters of fhe Central National Bank.
That this form of control by the very remoteness
of its view will prove delusive is perhaps well assured
at the outset. DBut the effect upon the popular mind
of having the conduct of the monopolistic or the
consolidated corporation within the power of the
National Government, must so influence the general
credit of the country that the independent banks and
trust companies will have less power of guaranty in
the gense of lending confidence to an issue of stocks
and bonds than they now have.

The Central National Baunk, and it may be called
a reserve associgtion if it be so desired, will not aid
thus in strengthening the general position of the trust
companies among the people, There will be that
vague subservience to paternalism that is now the
hane of the political solution of great economic
questions. Indeed, there will be less freedom of
exercise of inherent power in the corporation, and

because of this there will be less power in the trust
company. There are many ways besides the affilia-
tion of the industrials and railroads with the central
institution that this will come about. If, asis charged,
the very deposits of a dozenof these great consolidated
systems now give a superabundance of power to the
banks of a certain metropolis, for this reason the
productive and transportation serviee-power which

should give strength to the banks of the sections
where the original wealth is, will be coneentrated
outside its legitimate sphere, The effect of this
must deplete the deposits of the trust companies
dependent upon local business, and thus diminish
their eredit power, making them lean the more upon
the aggregated power and wealth thus taken out of its
natural feld. So that here the creation of this
Central Bank cannot be for the benefit of the segregated
and scattered trust companies of the country. It is
not that eredit be made more abundant to them
because there is brought about a centralization
of ‘all the credit-making power of the country, but
that their own inherent credit-making power be
preserved to them according to the strength and
demands of locality.

If there be this tendency to nationalize the frust
companies in the movement for national incorporation,
it is worth while to e¢xamine the question of effect
on the serviceableness of these financial institutions
and their organic form. The fidueciary character
cannot be enhanced, because this is purely local.
The matter of frusteeship does nol emanate from
the trust company to the people but from the people
to the company. It ig becausein the complex activities
of the present eivilization the trust company fills a want
and need that it is strong. It is because the strength
of the company is in a combination of so many ele-
ments of serviee to the individual and the corporation,
not capable of being performed by any other financial
organism, that the trust company prospers. The
individual ¢an nowhere else find a company that can
do so mueh to make him master of time and circum-
stance.

It is not necessary to specify here the many forms
of service these institutions perform., But it is
because by combining these very services in one
company that they in a sense come to crownthe
whole financial system. Trustee, agent, surety and
banker, all in one, and utilizing the best talent in
each, bringing to the customer under one manage-
ment, and under one roof, all that he needs to make
him a free man, without the slavery of property-
ownership, and at the same time enabling him
to give the benefit of his care and industry to future
generations. It is because they bring fogether the
small savings of the people and the enterprises of
remote localities that they are superior to the bank,
which must live closer to mere commerecial demand.
Yet since property is the basis of all our eivil state,
and the laws of property are the laws of the State, for
this reason national incorporation will not apply.

If the nationalization of other corporations with
which the company deals as receiver, as agent, as
registrar, will tend to weaken the grasp of the trust
company overthem, then it is not best for the trust
company and not best for local development. And
this weakening must come about since there will be
bwo masters, the courts of the nation and of the
State. It is true that the compinies now act in the
capacity of receivers for companies that are placed in
their hands by the Federal courts, but these same
companies are now incorporated under State laws
and are still amenable to State control. That the
inter-State Commerce Act gives jurisdiction cannot
alter the fundamental consideration of a union of
governing power in the formation and conduct of the
two institutions. It is u question that goes to tlhe
root of control. Can there be real control of the
nationally incorporated industry while all its acts
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are under State laws? It, if it be a railroad, gets its
power to condemn property out of the benefits thab
inhere to the people whose property rights are guar-
anteed by the State. Ifitis an industrial corporation,
its ownership of the ground and the minerals is subject
to State control. And it ig the State government
which is supported direetly by the people who are
first tributary to it. The trust company is, there-
fore, in line with State control in all that it does.
When it acts as guardian and eurator for minor and
incompetent it is amenable to the State courts.
But if there shall be for it a nation eorporation,
and beeause it is chartered by the nation it be
subject thereto in its acts and allegiance, it will but
the more complicate the questions of management and
control of property that are now the subject of much
conflict, The trust company is, because of these
things, essentially a State institution.

Now, if the trust company is & State ingtitution and
it is changed by the force of n national incorporation
law to line itsell with the other similar national in-
corporations, it must pay a national tax of some sort
for the privilege of this protection. To any one
who has followed the fight which the banks and
trust companies have made to get even approximate
justice under State taxation, the change fo some form
of mational tax must be viewed with apprehension.
The bank and trust company cannot have water in
the stock. They stand out clear before the laws,
subject to taxation under the present property tax
for every dollar of their surplus and capital. They
cannot. coneeal vast surpluges in the worth of the
stock, They are made to be worth dollar for dollar,
and, outside of a value in good-will, they are worth
par, and must.be and no more. So that when the
national tax-gatherer comes round they will be at the

merey of these conditions and cannot fail to pay more
than a just proportion of tax no matter what form is
decided upon by the National Governmenf. An in-
come tax would not relieve the situation since income
must relate to capital.

Given the right to tax and the governing power has

the means of control. In fact, all taxation is govern-
mental control. 1f it is the loaning of money then
there will be conflict between the income and the
tax, for they will be under different jurisdictions.
So that the tendency would be to force the com-
panies to join the other corporations and place them-
selves under I'ederal control and thus lose touch with
local interests and local means of profit and prefer-
ment. They could not even give their statements
to the people on the same terms as the laws of the
State require, and they would tend to become alien.

It is impossible to conceive in the lapse of years just
what the effect would be if the trust company were
forced by the national incorporation law to apply for
and nct under a national charter. Bub it would not
be to bring them in harmony with the business ele-
ments on which they subsist. They would be in
much the same condition as a foreign corporation
doing business in another State, and the difficulties,
which even this condition now throws around the free
exercise of their powers and duties in their present
operation over other States, would attach to them
with reference to all the laws under which they oper-
ate even at their very doors. To be inspeeted and
subject to the requirements of o government that had
1o other right of espionage than that given by statute,
not that given by business, would make the com-
plications of conduet greater. The best law is that
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which hangs lightly., For in the end the only law is
not that which is made by the power of votes within
a circumseribed territory, but by the capabilities
of production in a eiven area and the interests of the
various kinds of business tributary thereto and pro-
ceeding therelrom,

Taxation is control of life itself.
and restriets operation. It is a burden and not a
benefit. It musf be on a parallel with the industries
that arve interdependent. It must support not the
general but the local government first. And to place
bhe trust companies of the West in the same class
with those of the East, by some system of national
tribute-taking, would be to destroy their power and
effectiveness, They live by loeal interests. They
must survive by loecal service. The exchange of labor
and capital, and of small savings and great public
works which they effect requires alleciance first to the
interests of an immediate constituency.

Taxation controls

SOUTH AMERICA'S INCREASING
TRANSPORTATION FACILITIES.

The extension of railway facilities, without which
material expansion of the agricultural and other re-
gources of the country could hardly be expected, con-
tirues to be the striking feature in the current develop-
ment of most of the South American republics. When
we last referred to this subject—in July 1911—the
data at hand enabled us to show that in Argentina,
Brazil, Chili; Uruguay and Paraguay much progress
had recently been made and further construction was
about to begin that meant the opening up of vast
agricultural territory to easy communication with the
soaboard and foreign markets. Since that fime not
only have most of the projects then under considera-
tion become actualities, but further extensive railroad
building has been arranged for.

This is particularly true of Argentina, where, ac-
cording to reports from American consular representa-
tives, considerable railway building has been planned
for the near fature. In faet, at the session of the
Argentine Congress, ended Sept. 30 last, not only were
twenty-two concessions for railway construction gran-
ted to existing companies and private individuals, but
the State was directed to provide for extensions and
branches of the Central Northern Ry. and make sur-
veys and plang for other lines. In all, the length of
line authorized to be constructed is in excess of 6,200
miles, the estimated expenditure for which is placed
at about $77,200,000 United States gold. The con-
sular report covering this information adds that the
larger part of the outlay entailed will represent foreign
capital, and, incidentally, it is to be stated that greater
are has been faken in granting concessions by exacting
guaranties from the concessionaives. Furthermore,
on Jan. 13 of the current year the Argentine Senate
passed a bill authorizing the Government to subsoribe
for $2,000,000 in shares for constructing a railway from
Lerma to Hultiquina, to connect Argentina with the
Chilian port of Antofagasta—a new Argentine-Chilian
line. In passing, it may not be uninteresting to note
that the Buenos Aires-Pacific Ry. has during the past
twelve years increased the mileage in operation from
495 to 3,180, this not including sections of line under
construction and mnot yet opened to traffie. The
equipment of the road, moreover, is stated to be of the
most modern deseription, :

Activity in railway building is also to be noted in
Chili, the estimated outlay for construction by the
Government the current year being placed at $5,321 -




1224

THE CHRONICLE

[Vor. nxxxxIv.

700 United States gold for the completion of nineteen
branch railways, besides which nearly a million dollars
has been appropriated for initial work on twelve new
feeders proposed to be started during the year. Uru-
guay, too, is witnessing an important expansion of its
transportation facilities, work being actively in pro-
gress on the various projects referved to by us last July,
with the expectation of having some of the lines, and
especially that from Tres Arboles to Piedra Sola, in
operation within a year. A section of the Trans-
Urtiguayan Ry. being built by the Pan-American
Transcontinental Railway Co. of New York was
opened in Uruguay recently; it extends from Durango
to Trinidad, a distance of 30 miles. The full project
covers a line from Colonia, opposite Buenos Aires,
north to San Luis, where it will join the Brazilian
railway system, the total length to be 425 miles.
Another railway project in Uruguay in whieh American
capital is interested is the line to be built from Coro-
nilla on the Atlantic due west to Santa Rosa on the
River Urnguay, combined with which is an agricul-
tural colonization scheme,

A railway and water route from the Pacific to the
Atlantic which is now under consideration will be
of no little assistance in the development of Bolivia.
The plan under negotiation contemplates a route from
thefChilean ports of Antofagasta and Arica to Viejo,
4 port on the Amazon in Eastern Brazil, and to comp-
plete the route, it is necessary to construct only 150
miles of road to connect Cochabamba, Bolivia, with
Chimore on a branch of the Mamore River. From
that point steamers will ply to Guayaramerin on the
Mamore River in Eastern Brazil, a distance of 600
miles, and [rom there to Viejo, a road 180 miles long
18 now being constructed and is nearly completed
From Viejo, 1,800 miles from the mouth of the Amazon,

there are several steamship lines to Europe, and a
service is proposed to Genoa, the run to be made in
127days. The estimated time from Arica to Viejo
being four and one-half days, it will be seen that the
trip can be made from ;the Pacific to Genoa in less

than 20 days. [Interest in the line is so great in Chile
aud Brazil as well as Bolivia that confidence is felt that
its completion will be a matter of only two or three
yeurs. To DBolivia, according to our Minister at
L Paz, the value of the line is almost inestimable,
It will bring about, he says, the speedy development
of the wonderful agricultural resources of the rich
interior valleys cast of Cochabamba and give the
millions of acres of rich rubber forests and coffee,
sugar and tobacco lands in the great Yungas section
angoutlet to both the Atlantic and the Pacific.

Aside from fhis link in an ocean-to-ocean line, much
other railroad work is in progress in Bolivia. Part
of thelLa Paz-Antofagasta line should be in operation
within"s few months and the building of the road from
Tupiza to La Quiaca soon to be begun and to be
finighed in 2 years, will establish a direct serviee from
La Paz to Buenos Aires.  Rapid development of the
agricultural and mineral resources of Bolivia is ex-
pected ,therefore, in the near future.

As indicating that South America i alive to the fuct
that transportation fueilities should be extended in
any feasible way, we learn from the April issue of the
“Bulletin of the Pan-American Union” that Chilean
inferests are preparing to utilize the PanamaCanal,
It is proposed to put on six large steamers in a service
between Valparaiso and New York, via the Canal, and
the company will receive a subsidy from the Chilean
Government,

BANKING, FINANCIAL AND LEGISLATIVE NEWS.

—The public sales of bank stocks this week aggregate 103
shares, and were all made at the Stock Exchange. Ten
shares of trust company stock were sold at auction. Exten-
sive tables reporting the bid and asked quotations, deposits,
surplus, &e., of banks and trust companies in all important
cities in the United States are published monthly in the
“Bank and Quotation” Section, the May issue of which
accompanies fto-day’s “Chronicle.” Bid and asked quota-
tions for all New York City bank and trust company stocks
are also published weekly in another department of the paper,
and will be found to-day on pages 1233 and 1234,

Shares. BANKS—Nnw York. Low. High., Close. Last previous sule.
*10 City Bank, Natlonal_ - 430 430 430  Aprllipiz— 4335
*21 Comunerce, Nat. Bank of ... _ 200 200 200 Aprllip12— 200
*72 Fourth Natlonal Bank...._. 200 202 202 Aprilipia— 202

TRUST COMPANY—Braokiyn,

10 Homo Trust Co. ... . 100 100 100 Mch, 1012— 11014

* Sold at the Stock Exchange.

—The Senate inquiry into the “Titanic' disaster was
practically brought to a close on Tuesday. The examination
of the British witnesses was concluded on that day, one
of the last of these to appear before the Committee being
J. Bruce Ismay, President of the International Mercantile
Marine Co., who returned to Furope on the “Adriatic” on
Thursday. All the other surviving officers and crew
of the “Titanic’ who had previously testified before the
Committee were released carly in  the week, Senator
Smith, Chairman of the Committee, came to New York on
Wednesday night to make a personal investigation into
the report that the White Star Line had telegraphic advices
of the wrecking of the ship the morning following the oatas-
trophe.

The British inquiry into the disaster, conducted under
the direction of the Board of Trade by Lord Mersey and five
assessors, was opened on Thursday.

The Alexander Bill, requiring all vessels to be equipped
with sufficient life-boats to earry every passenger and
member of the erew, was favorably reported to the House
of Representatives by the Merchant Mavine Committee on
Thursday. Vessels navigating the ocean or the Great
Lakes and carrying fifty or more persons are also required,
under the bill, to have a wireless apparatus ecapable of
transmitting and receiving mossages over a distance of at
least 100 miles under all conditions of atmospherie disturh-
ance when it is safe for the operator to work the set. Two
or more wireless operators are also called for; one or the
other to be on duty at all times while the vessel is being
navigated. The provision covering the life-saving equip-
ment, as given in the New York “Tribune' is as follows:

Every steamer navigating the beean or any lake, bay or sound of the
United States, shall be equipped with sueh lfeboats, Noats, rafts, Ufe pre-
servers, ring buoys, water rings, buoy lights, lne-carrying projectiles and
the means of propelling them as will best secure the safety of all persans
on board such vessel In case of disaster, and In additlan thereto stenmers
pavigating the oeean shall be provided and equipped with a sufflelent num-
ber of =eaworthy [feboats to carry and transport at one time EVEry passengel
and every member of the erew loensed to be carvled on hoard such vessel,
and every sueh vessel shall have such Ufebonts provided nnd equipped with
sultabile boat-lsengaglng apparatus, so arcanged as to allow such boats to
he safely launchied while such vessel Is under speed or otherwise, nnd every
vessel shall be equipped with a searchlight of sufflelent power to be an effl-

lont ald In the safo navigation of sald vessel ln the night-time.

The Commercial Cable ship ¢“Mackay-Bennett!, whicl was
dispatched to the scene of the disaster to search for the
bodies of the vietims, reached Ialifax on April 30 with 190
bodies, of which 180 were identificd; a total of 306 was
recovered by the ship but 116 were buried at sea. In
addition 14 bodies were found by the Candiana Governmoent
boat “Minia”". The bodies of Isidor Straus and John Jacob
Astor were among those recovered by the “Mackay-Bennott'",

The directors of the New York branch of the National
Citizons' League for the Promotion of a Sound Banking
System adopted resolutions on the 15t inst, voicing their
sense of the loss sustained in Mr, Straus' death. Mr, Straus
had been Treasurver of the New York bBranch. William
Sloane has been elected to fill the vacancy,

—In furtherance of the proposed investigation into
banking and monetary conditions, Chairman A. P. Pujo,
of the Committee on Banking and Currcncy, has prepared
blanks calling for detailed information from the various
banks of the country upon all phases of their business and
their relations with other instibutions, The data sought is
asked for under date of April 30 1912, The information
which the institutions are requested to supply is called for

under the following heads;
Soliedule A —Stoeks, bonds and other securitics owned.
Sehedule "“B."—Securitles purchased from offloars, &o
Schedule "0."—Loans to financlal Institutlons and to Individualy seeured
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in whole or In part by stocks of financial Institutions,

Sehedule **D,"—Syndleate or underwriting operatlons. (This cally for
n 1lat of all so-called syndieate or underwriting operations In which the bank
has taken part In the last five years, with a brief description of the securities,
total amount of the lssue, the price which the syndieate or underwriters pald
for the seourities, the price at which they were marketed, and the net profit
to the bank., If any stock, either common o preferred, was glven to the
underwriting syndicate as & bonus, or otherwise, such faot 1s to be stated In
dotall.)

Schedule "E."—Due to and from banls.

Schedule “F."—Mlscellaneous resources and Nabllities.

Schedule " G."—OMeers, direetors and stookholders—thelr stockholdings
and loans,

Sohedule "H,'"—(a) Jolnt oecupaey: If another banking Institution
ocenples the same office— (1) Title of Jolut ocoupant, (2) 18 it controlled by
or does It control this bank? (3) State moanner and extent of coutrol,  {4)
Has It practically the game officers and elerks?  (6) Affillated Ananclal lo-
stitutlons: (1) What Institutlons are atfillated with this bank? (2) 18 stoek
of afftlisted Instivitions owned by stockholders of thls bank? (a) 1f as a
corporation, to what extent? (b) If as lodividuals, to what oxtent?  (3)
Does transfer of one stock convey ownership of the athert (4) Is stock
held in trust for benefit of stockhalders of this bank? (@) How many bunks
bave been merged in your present organlzation, elther direetly or ndirectly,
by the dissolutlon of other banks and the purchase of thelr Dusluess and
nssetst  Glve the names of thess absorbed banks, thelr capital stocks and
the dates they were taken over.

The inquiry is directed not alone to the national banks,
but likewise to the State banks, mutusl savings banks,
private banks and loan and trust companies. The reports
must be signed and acknowledged by the president, cashier
or treasurer, and attested by three directors. The questions
have caused more or less discussion as to the obligations
of the banks to comply with the request and there are
intimations that the efforts of the Committes to obtain the
desired data may be resisted. The chief objection raised
to the procedure nppears Lo he the publicity which would
likely be given the information, and which it is contended
would, in some instances, seriously affect the interests of
putrons or otheérs who had been afforded accomodation
by the banks.

—The Post Office appropriation bill was passed by the
House of Representatives on Thursday by a vote of 227 to 5.
An experimental parcels post service on rural mail routes for
a period of two years is authorized under the bill; the ques-
tion of a general parcels post system is left with & committee
of six—three members of the House and three members of
the Henato—which is directed to report on the feasibility
of legislution with regard thereto at the next session of Con-
gress, The Goeke bill, providing for the condemnation of
the property of express companies with a view to their
aequisition by the Government, and the establishment of
an “express post' had been incorporated in the Post Office
Bill, but was striken out during the discussion in the House,
and that question was likewise referred to a ecommittee
of ingquiry. An ameundment carried in the bill requires
all newspapers and periodicals to publish once a week the
names of their editors, publishers, owners and of stockholders
owning more than $550 of stock. Trades union papers and
publications devoted Lo benevolent causes are exempt from
thie provision. Newspapers are also called upon to mark
as “advertisement’” all reading matter for which pay is ac-
cepted. The Bhackelford good roads bill, which provides
that the Federal Government shall pay a graduated toll for
the use of the various State and county roads over which
rural mails ave earried was adopted as part of the appropria-
tion bill,

—As o substitute for the House bill revising the metal
schedules of the Payne-Aldrich Tariff Law, Senator Cummins
introduced in the Senate on Monday o compromise measure,
which in some instances makes greater reductions in the
sehedules than the Democratio bill, The latter was passed
by the House of Representatives on Jan. 29, and an adverse

pport on it was presented to the Senate by the Finance Com-
mittee on April 5. Senator Cummins in explaining his bill
states bhat it undertakes to re-write 54 of the 82 paragraphs
which compose the metal sohedule, making specific changes
in the duties, Ina general way, he states, the 51 paragraphs
comprise what is generally known as tonnage steel and iron,
((')g!]lll('-f with zine and lead. The 28 parugﬂlp}m’ in which
the reduction is horizontal, and amounts to 20%, coyer the
more highly organized and manufactured forms of metal,
sich as cutlery, watches and the like. Some of the diffor-
ences between his own and the House bill are indicated by
Honator Cumminsg in the following:

"I g0 far os has been possible, speelfie dutles have been used Instead
of ad valorem dutles adopted In the schedule passed by the House of
Hepresentatives, but In some nstances the reductlons are greater n the
proposed amendment than 1o the Hoose b, Awx Ulustrations and a8 a
basls ot comparison with the MHouse bill, the following may be mentioned:

“Iron ore ls made free, s& It 18 In the House bill; In the smendment
Pl Iron pays a duty of §1 a ton, In the House DHL 8% (o the amendment
Horap lron 50 conts o ton, in the House bill 8% In the amendmont Lillots
and the lke $2 a ton, In the House bill 109 In the amendmoent steel ralls

p://fraser.stlouisfed.org/

$2 50 o ton, In theJHooseIbIIM10%, andlasithe forelgnTprice of steel ralls is
about the same ns the domestic price $2 50 a ton Is less than 10% of the
forelen price; In the amendment structural Iron and steel bear $3 1o §5
u ton, according to the condition of manufacture; ln the House blll all forms
bear 10%%; the amendment bs much lower than the House bill.

"In the amendment bar Iron and the like bear duty of $3 50 a ton, In the
House bll1094; the amendment 18 slightly higher than the House bill, On
plate Iron"and steel the amendment bears & duty of $4 5 ton on the cheaper
forms and 159% ad valoremfon the higher-priced forms;: the House bill 1s
20% on all forms,

*In the amendment Iron and stes] sheets bear a duty of 310 or $12 a ton
according to thickness; In the House bill 15%; the amendment 1s lower
than the House bill, In the amendment Iron and steel prepared for tinning
:wl:i\r a dutyfof §2 257a ton more than commongblack sheets, In the Houso
bl 1595,

“In the amendment tin plate bears a duty of 316 a ton, In the House
bill 209,: the amendment fs lower than the House bill,

“In the House bill certaln artleles, such as barbed wire, cotton tles,
sewlng machines, eash reglsters and machine tools, are put upon the free
list; In the amendment they are made to bear the game proportlonate duties
that other artlcles of llke cost are madé to bear.

“With respeet to twenty-elcht parngraphs comprising the
organized forms of manufacture, the reduotlon 1s 20%, * *

"With regard to lead and zine there hag been no change made In the duty
on lead or zing contents or ore, but the duty on plz lead and bulllon and the
llke hias beem reduced from 2 15 cents a pound to 134 ccnts & pound, and
upon xine In blocks or plys from 1 % cents a pound to 11 cents a pound.”

—A bill authorizing an appropriation of $1,500,000 for
repairing the levees on the Mississippi River and its tribu-
taries was signed by President Taft on April 30, On May 1
the House Committee on Appropriations voted nearly
$700,000 to be used for the relief of the Mississippi flood suf-
ferers—$277,170 for quartermaster’s supplies and $£420,000
for the commissary’s department, in supplying the destitute
with rations. The pravious appropriations necessitated by
the floods amounted to 2650,000,

—In an editorial under the caption “Good Versus Bad
Banking,"” published iu its issue of April 27, the New Orleana
“Picayune' makes some comments upon the failure of the
Teutonia Bank & Trust Co. and the withdrawals it occa-
sioned upon other local institutions, and in particular one,
the Interstate Trust & Banking Co., of which Lynn H. Din-
kins is President. With commendable pride the ““Picayune”
points to the fact that “this bank [the Interstate Trust &
Banking Co.], standing alone and declining to use its legal
right to impose sixty days' notice before the withdrawal of
deposits, paid every demand, day in and day out, until all the
entire run of a city-wide seare, industriously produced by
general report, had been satisfied to the last dollar, and few
knew that the eash reserve of the bank, when quiet finally
ensued, was still far above the level required by law.” The
article in the “Picayune’ closes as follows:

While It cannot be denled that New Orleans has been furnished & con-
Apleuous sample of bad and unenfe banking by the Teutonin, in the case of
thlz other Institutlon we can boast of an equally consplovous Instance of
kool and sound banking. This other bank, paying Its depositors that share
of its profits which the"progressive banks of the North and East have long
slnee declared to be fale and just, lts management economical, netive, alert
and cautlous, nevertheless pays |ts stockholders heavy dividends after its
"depositors have had their 4%, and over and above masses a reserve blg

enough to check every demand that groundless fricht can make upon it
without notlee.

Here 18 a consplenous dempnstration of character and competence applied
to the banking business. Deplorable epliodes, such as the wreek of the
State Natlonal Bank and the Teutonla, will sometimes darken the financlal
annals of every communlty, but the record 13 relleved and the future bright-
ened by Incldents lke this of the Interstate.

—The commiltees having charge of the American Bankers
Association Convention to be held in Detroit, Sept. 9 to 14,
have opened offices at No. 218 Union Trust Building, De-
troit. Any inquiries regarding the convention will receive
attention if sent to this address,

— At the annual meeting of the Chamber of Commerce on
Thursday John Claflin, of H. B. Claflin & Co., was elected
President, succeeding A. Barton Hepburn, who declined a
renomination. In conjunction with the meeting a reception
and lincheon was tendered the members of the French dele-
gation which has beeén commissioned to present the Rodin
bust, “La France,"” to the United States in connection with
the Champlain ceremonies af Crown Point. The meeting
was algo marked by the adoption of the following resolutions
in memory of four members of the Chamber who lost their
lives in the ""Titanic' catastrophe:

“Whereas, Four members of the Chamber, Isidor Stracs, loog setive o s
affalrs and from 1004 to 1008 & Vice-President; Johin Jacoh Astor, Benjamin
Guggenhelm and Jobhn B, Thayer, a Viee-President of the Pennsylvanla
RR., were lost at sea Aprll 15 by the sinking of thesteamship * Titanle, " all
four belng numbered smong those passengers who in o thme of fearfol dlsns-
ter bore themeelyes with herole fortitude:; Therefore, Le (¢

“Reégolved, That the Chamber of Commerve of the State of New Yark
orders that thelr names be nseribed In 1t3 minutes with speeial referenee to
thelr usafulness In Iife and bravery In death: sand that an expression of Its
sympathy be sent to thelr familles with the hope that grief may be assuaged
by the memory of thelr undagoesd courage and ¥elf-sacrifice,*

Annotineement was made at the meeting by President
Hepburn, according to the New York “Sun,” that contribu-
tiong of $1,000 each had been asked from the members, to

the number of fifty, to carry out the plans for commercial

more highly
-
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edueation advoeated by the Chamber. The purpose of the
fund is to enable the Chamber to conduct examinationsand
issue certifientes of proficiency which would aid holders in
oblaining commercial positions, and would inspire activity
on the part of students. Responses (o the appeal have
alrcady been received from forly of the members. Mr. Hep-
burn stated that if the Chamber raises $500,000, the Collego
of the City of New York has offered to take the building
erected with the money and conduet it as a school of com-
mercial edueation.

—Iidwin G. Merrill, President of the Union Trust Co. of
this eity, has been clected a director of the National Parlk
Banl.

—John A. Philbrick, of J, A. Philbrick & Bro., has been
elected a divector of the Fidelity Trust Co. of this city to fill
a vacancy.

—It is announced that over 650 seats have been reserved
for the second annual banquet of the Trust Companies of
the United States, under the anspices of the Trust Company
Section of the American Bankers’ Association, to be held
in the grand ball-room of the Waldorf-Astoria next Thurs-
day evening May 9. A gratifying feature of this banquet,
which distinguishes it from otlier bankers' dinners held
yearly in New York and elsewhere, is the very large attend-
ance of people outside of New York City. Over 50% of
those who haveIreserved seats come from other sections of
the country. I, H. Fries of Winston-Salem, N. C,, Presi-
dent of thejTrust] Company Seetion, will preside as Chair-
man, assisted by Wm. C. Poillon, Viee-President of the
Bankers Trust?Co., First Viee-President of the Trust Com-
pany Section,"and I, H. Goff, President of the Cleveland
Trust Co., Chairman of the Exceutive Committee of the
Seetion. Mayor]Gaynor of New York City; Governor Bald-
win of Connecticut, and former Senator Chauncey M. De-
pew will make addresses,

—Ior the purpose of perpetuating the present manage-
ment, thelstockholders of the Broadway Trust Co. of this
city have created a voting trust, which will continue in force
until May 1 1917. The trusiees to whom the stock is assigned
are Lewis [0, Pierson, President of the [rving National
Exchange BankZWarren Cruikshank, formerly Vice-Presi-
dent of the Flatbush Trust Co. of Brooklyn (recently merged
with the Broadway Trust) and Milo M. Belding Jv., Vice-
President of the Broadway Trust. The company will loeate
in the new Woolworth Building with the completion of the
latter. The Irving National Exchange Bank will also make
its home in that structure.

—Edward €. Rice, of Rice, Quimby & Co., produce dealers,
has been elected Viee-President of the Importers’ & Traders’
National Bank of this city, succeeding the late Henry (.
Hulbert,

—The new Harlem branch, at 135th Strect and Seventh
Avenue, of the Chelsea Exchange Bank, was opened on the
1st inst, The branch is under the supervigion of a local ad-
visory committee. The headquarters of the bank are at
J4th Street and Bighth Avenue; in March a braneh was
established at 07th Street and Broadway.

—The Hamilton Trust Co. of Brooklyn has returned to its
former offices in the Real Estate Kxchange Building, which
have undergone extensive improvements and alterations,
the company having been located in temporary quarters at
187 Montague Street while the work was in progress. In its
rentodelod ¢uarters the institution has about double the
space which was formerly available, Among the changes
made is the installation of some 500 safe-deposit bozes,
the company having decided to add a safe-deposit depart-
ment to its business.

—Articles of incorporation were filed in the office of the
County Clerk at Newark for snother finaneinl institution
which s to be organized in that city and is to be known as
the Liberty Trust Co. Tt is to have a eapital of $100,000,
The organizers arve: Frank Wiegand, Howard 8. Kinney,
Rensselaer H, Ismon, Andrew O, Kiefer, Albert II. Peal,
Gottlob Kautzmann and John W. Phillips. It is expeeted
that the company will be loeated at 477 Central Avenue,

—The State Trust Co. at Flainfield, N. J., although less
than bwo years old (having begun business on 8ept. 16 1910,
reports deposits of $450,000, The company bas a capital
of $100,000 and a surplus of $45,000. The officers are:
R. Henry Depew, President; Edward 17, Feickert, Vice-
President; M. €. Van Arsdale, Vice-President, and Erederic
Coricll, Secretary.

hitized for FRASER

—A final dividend of 2.08 eents on the dollar will be paid
to the ereditors of the German Bank of Bullalo, N. Y., on
May 20. The bank suspended in 1904; there has previously
been paid 72 2-39%.

—The Windsor Locks Savings Bank of Windser Locks,
Conn., which was restrained from paying out any of its funds
or paying dividends for a period of three months from Jan. 27,
reopened on April 27, following the issuance by Judge Curtis
on the 24th inst. of an order modifying the injunction. TFor
the purpose of placing the institution in a solvent position,
the directors early last month scaled the deposits 269%.
Under the terms of Judge Curtis’ order the bank is author-
ized to pay on demand 509, of the present deposits (or 37%
of the amount to the credit of the depositors on Jan. 27),
to pay interest on all balances and to perform, in general,
the business of n savings banlk. It is stated that out of a
total of over 1,600 depositors, 228 drew upon their accounts
on the opening day, and in every case the full 50%, was with-
drawn. The withdrawals altogether amounted to 31,521,
The application for the original injunction was made by the
Bank Commissioners of Connecticut, who in their petition
stated, among other things, that they had made an examinga-
tion and found the books to be in an unsatisfactory and in-
complete condition, and that the assets were largely im-
paired and appeared to be insufficient to pay the depositors
in full. Under date of April 4 the directors issued a state-
ment placing the shortage at $147,360. Contending that
the directors ought to be held liable for the shortage, some
of the depositors have petitioned the Court to appoint n
receiver so that suit may be brought against the divectors.

—Walter Williams, heretofore Vice-President and Cashier
of the National Bank of Germantown, Philadelphin, has been
clected President to succeed the late Howard Comfort.

—The directors of the Tradesmen's National Bank of
Philadelphia have transferred $50,000 from the undivided
profits to the surplus, thereby inereasing the latter to
2750,000.

—James H. Ritter, President of the Chelten Trust Co.,
Philadelphia, died on the 20th ult. after several months’ ill-
ness.  Mr. Ritter became President of the institution with its
formation in October 1906. He was lifty-three years of age.

—O, R. Beardslee has been elegted to the directorate of
the State Banking & Trust Co. of Cleveland. He is also a
director of the National Commerecial Bank of that eity. 1.
A. Murfey, Cashier of the latter, recently became First Vice-
President of the Stafe Banking & Trust Co.

—The Capital National and Indinna National banks of
Indianapolis are to consolidate under the name of the latter.
The directors have approved the contemplated step and the
stockholders are scheduled to meet on May 29 to ratify the
directors' action. The werger will go into effect on July 1,
The enlsrged bank is to have a capital of $2,000,000—this
amount representing the combined capital of the uniting in-
gtitutions, each having $1,000,000 capital. The surplus of
the continuing bank will be £1,000,000, The deposits of the
Capital National on April 18 were $6,283,228, while the
Indiana National had deposits of $7,252,401 on the same
date.  Voloney T, Malott, President of the Indiana National,
will be the Chairman of the Board of the united bank, and
Frank D). Stalnnker, President of the Capital National, swill
be President of the consolidated institution. We learn from
the “Indianspolis News” that the Indiana National Bank was
originally the Indianapolis branch of the Bank of the State
of Indiana; it began business on Feb. 1 1857, and became a
national bank in 1865; the Capital National Bank dates {rom
1859,

—Norton ['. Stone liag been elected Assistant Cashier of the
Central Trust Co. of llinois, Chicago. He held the same
position in the Prairvie State Bank, which recently nrranged
to merge with the Central Trust Co.

—Merited promotion has come Lo several of the officials of
the Union Trust Co. of Detroit, with the creation of three new
vice-presidencies. The three chosen to fill these ndditional
posts are Secretary Gerald J. McMechan, Treasurer Charles
R. Dunn and Trust Officer Hobart B, Hoyt. These changes
give the trust company five Vice-Presidents, the other two
being CGeorge Hendrie and A. B. IF. White. Messrs. Me-
Mechan and Dunn will continue to serve as Secretary and
Treasurer, respoctively, as well ag Vice-Prosidents.  Alexan-
der O, Long, Assistant Secrétary, sucgeeds Mr. Hoyt as Trust
Officer. ‘Phe expansion in the company's business and the
pressure on President Frank W, Blair, who, in addition Lo
being one of the receivers of the Pere Marquette RR., repre-




MAY 4 1912.)

THE CHRONICLE

1227

sents varied other inferests, weré influentinl factors in bring-
ing about the changes. Mr. MeMechan entered the service
of the institution in 1894, and has been Seervclary since 1906;
Mr: Dunn’s connection with it began in 1505, and he has held
the Treasurership since 1905. My, Hoyt's association with
the company dates from 1809; he was appointed Trust Officer
in 1003; Mr. Long has been with the company since 1897; he
became Assistant Secretary in 1905.

—Samuel A, Trufant, Cashier of the Citizens' Bank &
Trust Co. of New Orlenns, has resigned, and has been sue-
ceeded by . C. Grenier, who was Assistant Cashier. During
Mr. Trufant's assoeiation with the institution, covering a
period of twelve years, its depesits have grown from $600,000
to more than $2,000,000. The institution was formerly
known as the Citizens' Banleof Louisiana; il was reorganized
a5 the Citizens' Bank & Prust Co. in Jan, 191, Me. Trofant
rafires Lo enjoy a much-needed rest; it is his intention Iater
to go back to the Stoek Exchange and open an office at 729
Gravier Street,

~ An important Canadian consolidation which has just
bean arranged provides for the merger of the Traders' Bank
(head office Toronto) with the Royal Bank of Canada (head
office Montreal), Both rank among the larger institutions
in the Dominion, the deposits of the Traders’ Bank having
amounted to $39,977,638 on Dee, 30 1911, while the Royval
Bank in its last annual statement issued under the sanie date
hacl deposits of 388,204 808,  The merger would Lhusservo
to give the Royal deposits in the neighborhood of $128,000,-
000, these figures being surpassed only by the Banlk of Mon-
treal and the Cavadian Bank of Commeree,  The proposition
of the Royal Bank was accepted by the directors of the
Traders' Bank on the 26th ult. Under the terms of the
merger it is understood the stockholders of the latter will
receive three shares of Royal stock for four shares in the
Traders’ Bank. The paid-in capital of the latter is $4,354,
500, The Royal Bank has a paid-in capital of 87,500,000
and reserve funds of 88,520,000, The Traders’ Bank dates
from 1885. It has about 125 branches throughout the
Dominion. The Royal Bank has over 200 branches and
anagency in New York. It was established in 1869, 1. 8.
Holt is its President. €. D. Warren is President of the Trad-
ers’ Banlk.

—The report of the Yokohama Specie Bank, Ltd. (head
office, Yokohnnn), for the half-yenr ended Dee, 31 1011, was
presénted to the sharcholders at the half-yearly ordinary
general meeting on March 9. The gross profits for the six
months, iveluding 1,103,327 84 yen brought forward from
the last account, amounted to 11,539,732 46 yen, of which
8,254,606 21 yen were deducted for interest, taxes, current
expenses, rebate on bills current, bad and doubtful debts,
bonus for officers and elerks, &e., leaving 3,285,136 25 yen
for appropriation. The directors recommended a dividend
ab the rate of 129, per annum, this absorbing 1,740,000 yen,
and proposed that 350,000 yen be added to the reserve fund;
tha .ml:lnr.u, 1,105,136 25 yen, is carried forward to the
oredit of the next aceount. The bank's paid-up capital is
30,000,000 yen; its reserve fund on Dee. 31 was 17,150,000
yeni its deposits (current and Iixml? on the same date were

141,846,083 yen, while its total assets amounted to
308,652 407 yen.

Cenadian Banlk Olearings.—The clearings of the Canadian
banks for the month of April 1912 show an increase over the
same month of 1911 of 28,39, and for the four months the
goin reaches 23.79%.
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In
1012, 1011, 1012. 1011, |

Canada—
Mantreal o

§
Mantre 708,078,375
aronio

B70, 704 213

208,307,781

161,005,804
G311z}
aT.200),271
26,601,508

E
815,438,180
n61,062,851
Winnipeg 416,068,932
SECOTIYR b 106,010,224
e ; ; 43, 5,410,568
Quebeo. A4 g3 q3 4
Hallfnx —.oc
Hanulton, ! i v 2’y
8t, John.. A 73 -F1LG| 20,434,008
London .. .. 20,0 22, zn‘tf'é":ﬂ
culgary ... y 078,341
V!e‘trrn-l:l 203 Wi 804|285, 52,442,926
Edmonton .. 37| -§-84. 273
Reginy ...
Brandon ...
Lathbrldgo. -
Baskatoon
Beantiord
Mooge  Jawe
Fort \William

Tat, Can.

$
422,700,180
10,28

el

IR0 T

8.
2,207,410
201,040

Satead

7
KoL nel, 1

T00,334,0421553 050,201

* Not Ingluded in total; comparison ncomplele,

The clearings for the week ending April 27 make n sabis-
fastory comparison with the same week of 1911, the increase
inSthelaggregateihaving been 22,897,

b://fraser.stlouisfed.org/

Week ending April 27,
Clearttys nt— e

1012

1010, 10904,

i
Canada— £ g
Monfreal ___ &4,259,166] 4 : 47,428,841
Taronto. . . 98,420 628] 1L B16] -+13.6] 26,000,000
Winnipex - ) 4 54352
Vaneouyer
tawn - .
Quebed ...
Halinx . .co. ..
Fuamilton
8t Johmo. .
Landun
Calgary =<
Vietorin. ...
Edmanton
Reginn, . .._.
Brandon
Liethibridge
inskntoon
Brontiord
Moose Jaw.. ..
Fort Wiliazm .

Totul Canadi. . §l114,022,153 86,419,251

Pacific and Other Western Clearings brought forward
from first page.

Four Months.
lcaringy pl—

| Ine.or
Diee.

San Franelaeo . 2
Lol Angeles .
Seattle
Portlaml .,
Salt Lake Qity
Spoknnn.. ...
Taoomin . .
Oakland
ento.
W lego
Prratdena .
m M).073)
4. 11140
Hals 2 2|
North Yaklina
SanJose. ...
ey — vy
Oirelen

1,0664

A 4,870,183
2.071,057

10,874,285/
Total Paoifle 545,147,203 472,650,
| 8062.932.858 BAS, 262 210
.2 229,767,080 815,535.674] 4.5
270,207 4411 248 470,682 11,2
184.826,0021 174,200,705 0.0
151,041.6 143,018,618 <454
138,318,607 130,667,670 +5.0
79,013,558 72,1 + .6
60,771,716 s 148

Kansas Cley. .}
Minneapolls,
Crmahi. . -

St Paul .
Dhover, o< ..
8. Joaeph .. o
Ded Moines. .|
Sloux ity |
Duluth, . ...,
Wichitn
Lincoln ... -
Davenport.
Tapehn

Codar Raplds
Colo'do Springs!
Pueble ......
g o RSN |
Bloux: Falls. .|
Waterloo |
Helepn oo
Aberdeen .. - ..
Toplin. ..o
Framont - ...
Hastings . -

B linigs

=1
1

S s

USRS OO SNED S

20,341 ,080|
27,021 0560
28,020,504
23 00,1571
10 507,441
10,011,111
11,138,016

140)]

1,82

o s i e £
bt
Aty

B o

-
O pa =~ i Bt
B =
n

BR1,711)
1,300,000
7,860,770,540,432,727) -+ 11.2.2 396,044,83712,301 561,660 441

Tot.oth, Wes| 6
1

Week ending April 27,

MMearings af—
1912, 1011, o, |

o

2
58,000,810
16,204,468/
13,180,753
0,000,000|
3,678,430
,253,228|

Eon Francléeo. ..
Log Angeles. . ..
Sealtle

Portland .. . ue..
Halp Lake Clty -«
Spokane. ...
ALOTON e vi===s
Onliland <
Haernmonto, ..
Hun ' Diego .
Imdena . . .
Stogkton . ..
Frosnh', vade=ss
North Yakiog .
Han Josoolo. ool
Tieno

1

pistate

42,220
5,074,000
3.308;431
4,047,168
1,611,006

ML), BRG
1,250,000

4o ‘_’-;-

BONO D o e

o

407,500
231,000

475,000
240,000

,1_
i

S| 101,581,875 82,068,700

Total Paaifie, .

43,045,245
17,803,820
14,710,643
7,653,368
7.201, 1808
6,653,160
3.:369,1

Kansan' Oley L.
Minuedpolbe. .
Cninkn :

Denvir- .. -
85, Jogeply ., . .
Do Molnes .
Houx Ity
Duluth, <.
Wiehita .
Lineoln -y |
Pavimport. <= |
Tapeha . .. ov
Codar Ttaplds. ..
Colorada Springs
Puelilo e
Fargo :
Whaterloo

Halena - -
Aherdeen . .
Fromont ..
HnAtIngS redoa s
BIngS «ovoaew.

Tot. o, Wesl

T b

T P e

3373.140
1,587 370

T e e e

1 PR ]
1,346,160
1,001 483
1,001,033
440,602
371,080
567,088

1,771,748
1,340,670
1,631,736

478,311

s

443,243
837,207
1,308,560
102 243
B0, 000
208,020
160,000
2:1!.3“*' 144,636

::m.:ns.mr.i' 111,245,888

1574

232,284

55y o g e

147,703 624
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“Olearings hy Telegraph—Sales of Stocks, Bonds, &c.— | one, It began on Tuesday morning and ended lastevening,

The subjoined table, covering clearings for the current wesk,
usually appears on the first Eugu of each issue, but on account;
of the length of the other tables is crowded out once & month.
The figures are received by telegraph from other leading cities.

Clearings—Returns by Telegraph. [ Per
Witck ending May 4.

1013,

New York - ..

Boaton .. .. ..
Philadelphia
Baltimore _. ...
Chiepao .. ..

S Loy, - ot
New Orleans, ...

81,568,414

146,843
30,778,995
308021277
67,180,252
13,814,003

Seven clties, 5 days $2,503,800,337
Other elties, 5 days. R 615,362,248

53,100,222 585
568,074,768

3,078,107 353

260
61,321/018
14,041,328

$2,303.112,118
504,217,400

Tornl all eltles, 5 daye,

$2,807,320 527
Al gitles; 1 day..

444,803,719
33,442,193 240

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the four months of 1912 and 1911 are given below,

Four motnhs 1012, | Four months 1911,

Descrip-
tion. A elual

Viajue.

Aver.| Par Value
I‘r&g"i ar Quantity,

Aver.
Price.

Actual

Par Value
| Valus,

or Quantity.

18,504 ,072|
A80.750/84 312,
80,5001 2

8,331.000
287,900

Stoak [8h s

\Val,
RR. honds

Gov'e bals.
State bils .
Bank #t'ks

Tatal . ..Isl.um.?l:}.ﬁm'l'sa,mm,szt.na::| 08.3,63,187,152,55(133,087,732,204
The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1912
and 1911 is indicated in the following:
SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE,

| 32,504,011
08.4[82,000,400,25(452.800,202,021] 16.8
. 241,034,000 233,185,730| 00.4
ol102.4| 122,000 131,028107.4
13 080 43,774,000 43, 142,772| D& 6
36(260.5{ sazaod  1950640238.0

6.0

1012, 1011,

Number | Values. Number Valuet.

of of
Shares. | Par, Aetnat. Shares, Far, Actual,

5 H
007,503 878 872,487,419
QU2.445,0000 879,048.718

Meh. -|:837.'325;!.-'HZ.?‘lS,'J?G fi G1D,067,575 600,470,480
1-2,92?,4 18.050:2,873,620,67727 434,611}2,420,080,3060{2,352 805,617
}

1stqrid2, 544,73
L -
,\nrnl:ﬁ.uﬁ:r.:saﬁ!.l-:s-.a.-.mz.mo;:.-|.'ls.ml.-m.s_a 5,460,350 471,400,000

5 ]

Jan o 1381 070,876,425( 068,417 .280{10,416,626

Fel,, A4) 821,704 ,4000 002,463 418{1 J.ég-i ﬁ!l;
824,868

450,300,104

_ The following compilation covers the elearings by months
since Jan. 1.
MONTHLY CLEARINGS.

Clearings, Total All.
1012, 1611, T

| Clearings Cutslde New York,
1012, 14119 b3

Manh,

]
G.063,447 224] 8.7

§ 3 $
15,175,151 ATA| 14,404 605,194] --4.7{ §,330,569,030 [i4)]
4,074,752,712 {%

12.008,617,648(12/260.018.150] -+5.7| 5.656,063,284

14,620,170,200{13.470,154.904] +7.8| 6,103,224,075

42.603.948,3260 140,244 .TﬂS.:!&?] +46.0018,008,764,201
1l

15,043,486, 714 Eﬁﬁﬁnm[lﬁﬁ 0,218 351,916

Jan ..
Fab ..
Meh'.:
1st qr-

April .

5.818,653,300 i
16,786,753 335
5,433, 704,670

8
4

414,

The course of bank clearings at leading eities of the country
for the month of April and since Jan. 1 in each of the last
four years is shown in the subjoined statement.

BANK CLEARINGS AT LEADING CITIES,
April =S Lt April 30—

(000,000 1012, 1011 1910 1000, 10120 1011, 1910, 1000,

omital) 5 k] s 3 3 5 3 5
New York........ 85,80 06970 35342 8615 33,395 30,418 35,788 31,874
Chleagn . - 1400 1 1,34 1,117 5,01 4,625 4.7
Boston - _...-... BI8 57 758 3
Philadelphin . . : o8
St. Louls
Plttaburgh . _
Han Franelseo
Cinoinnatl - __
Daltlimora .
Kansas Clty ..
Cleyelnnd ...
New Orleans_
Minneapolis __
Loulsville ...
Distrolt . __
Milwiikee ...
Los ‘Angeles..
Pravidence .
Omaha

i ehmond .
Memphis __

Hartford .. ...... { 7 4
Balt Lake Clty.. -. 135

Total o........13,025 12016 53,311
Othereitles_ .. -_.. 1,118 2 T3 4306 3024

Tatal all 15,043 12,404 14,045 67,707 62,038
Outalda New York. 0.213 5,434 5,703 24313 22,320

66,651 45,588
$TAT 2,561

50,408 51,619
22,620 10,745

13,080
5,074

T onetaruE@onmrevcinl EnglishPews
(From our own correspondent.
London, Saturday, April 27 1912,
Money has been more plentiful and somewhat cheaper this
week, although the last settloment of the month was a heavy

and it showed a large increase in the speculative account for
the rize, compared with last time, which in turn showed a
large increase over the preceding settlement. Furthermore,
several of the joint-stock banks have this week called in short
loans, as they are preparing for the making up of their monthly
balance sheefs. Nevertheless, €rates (have been easior.
Partly this is due to the paying out of money held so long in
the Bank of England by the Government, and partly it is
owing to the cessation, for the time being al all events, of
foreign demands for gold, the consequent increase in strength
of the Bank of England and the growing belief that India
will not need to take more gold from the Bank of England.
The belief may turn ouf correct; but many good judges do
not think so. The Indian demand for gold is exceedingly
strong. Last week the Indian banks took nearly £300,000
in sovercigns from Egypt and this week fully £500,000,
making together in a single fortnight nearly £800,000, Iur-
ther, they took gold from Australia, but the amount cannot
be ascertained. If India takes gold from Egypt at this rate,
Egypt will, in all reasonable probability, have to obtain more
of the metal from London.

As trade in India is improving, and is likely to be very
active throughout May and the first half of June, the best
opinion is that India will want a good deal of gold during the
next six weeks; and consequently that she may ii{’l\'L‘ Lo
draw 11[1011 London. On the other hand, many good judges
think that she will be able to obtain all the gold she requires
from Australia because the wool senson is now over in Aus-
tralia, and therefore the banks can afford to part with a good
deal of gold. The extreme demand for the metal in India is
due to the exceptional prosperity of the country. The Gov-
ernment holds a large amount of both gold and silver in its
currency reserve; and the silver holdings are being drawn
upon at a very rapid rate. They baye fallen in a fortnight
about two crores. Consequently, there is a growing helief
that before long the Indian Government will have to buy
silver on a large scale, though it is known that there is a wild
speculation in the metal hoth in Indin and in China and that
the Government is greatly indisposed to play into the hands
of the speculators by buying netively. Probably, therefore,
if it-can, it will put off buying until it sees what the coming
monsoon will be, which ought to begin about the middle of
June, If Indin does not disturb this market, the Bank of
England is likely to grow very strong, as just now it is ob=
taining o large part of the gold offering every Monday in the
opent market. The opinion here is that although New York
mny take a good deal of gold later in the year, it will not take
much during the summer, and also the opinion is that Argen-
tina is importing goods of all kinds on so vast a seale that
even if the maize crop turns out as large as it is estimated to
be, Argentina will not be able to take so much gold from
London as will affect rates. On the other hand, there are
miscellaneous demands springing up from time to time, IPor
instance, Turkey took £100,000 in sovereigns this week.

The stock markets, as said above, continuc very active.
The:e is an exeeedingly hopeful fecling, and the recovery in
New York this week has given new heart to the Continental
bourses. - Iiven Paris, which for u long time has confined
itself almost exclusively to Russian scourities, especially in-
dustrials, and to copper and diamond shares, has been huying
more generally this week. If the Paris Bourse extends ils
investments as it used to do in former years, it will ndd
greatly to the activity in London, And that Paris is waking
up seéews to be clear. There is this week to record a decided
mwmvnmcnb in the 39, Rentes.

‘he continuance of the war between Ltaly nnd Turkey, the
disturbances in Moroeco and the fear of an income tax have
all weighed upon the market for Rentes. Buf the Senate
Commission has decided that Rentes are not to be taxed.
This, no doubt, has contributed puwm‘ft:lly to bring about
the recovery. :

The India Couneil offered for tender on Wednesday 60 lacs
of its bills and telegraphic transfers, and the applications
exceeded 89014 Jacs at prices ranging from s, 4d. to 1s.
4 3-32d. per rupee.  Applicants for bills at 1s, 4 1-82d. and
for ftelegraphic transfers ab ls. 4 1-16d. per rupee were
allotted 69, and above in full. L

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

Aprit . AprikRn.  Apiar,

1012, 1011, 10110,

;s -

... 38,639,835 28 205 685
Publte depoalts. . IB505,701 17,0338 47 5,444,004
Other deposite 11,885,138 ) 43,508, 134
Goy't securitics . 1165018 14,071 4.810.432

4K BI0 BI07L804 20500660

Other seeuritles, ...
Iteserye notes&ooin 20,200,100 27,617,986 26,555,378
Colndbull. both dep 39,489,041 37,187,071 30,140,003
Prop. reserve 1o Ha-
46 15:16. 50 11-18

Bank rate......p. €. 4 3 4
Consoly, 234 poe. .. &1 Bl i-16
Sllver 3 24 13-16d, 24150 2404d. 24 11100,
Clear.-holse returns 262,01 253,177,000 245,262,000, 205,215,000 246,940,000

The bank rates of discount and open market rates at the
chief Continental cities bave been as follows:

Aprit 28,
LTI

£
20,070,230
12,706,607
4,600,017
15,364,812
20,541,016
28,005,370
B0481,000

50 6-16
214 3§
84 15-10 86 0-1p

A pril 203
10h0s

Clrenlation. . .,
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Alrreh 30,
Hapk = ©pén
Rate, AMarket,
i 31

S § 2 [} g il
Hamburg. .. = : ¥ i 0
Frankfort - ... a1 &
Amsterdam
Brussels ..

April 20,
Bank Do

April 13,

Lank - Open

Rate, Afa -
3l

April .
Hank O pen
ftate. el

1
d4
4 010
nom,
1
Copenhagen_ ... ; b b
Messrs. Pixley & Abell write as follows under date of
April 25:

GOLD.~The Indian demand for gmall bard had been rther larger this week and
Amounts to £243,000, but then: has been no other Inguiry foe bars, so the mmalnder
of thid week's artivals of £065,000 s going Into the Bank of England,  Somo of the
gold recovered from the wreek of the Oceana hag now. been dispesed of, nnid will
Increase the wnount avallable for the Bank, The Indlan demnned for soverelgng ls
not yet satistied, and we hear of nearly £500,000 having been shipped from Egypt
Ewo days ngo,  The Bank has' recelved £7 15,000 In bars sinee onr sy, while Aus-
tralln has sent £12,000 In sovercigng and Frinee £14,000. On tha other lind,
L100,000 hag been withdrawn foF Turkey and £10,000 for Gibraltar. L woek
L£1,073.000 15 expeeted from Houlh Afrfed,  Armivala—South Afrden, £627,500;
Wedt Afrfen, £20,500; Draxll, £15,600; Egypt, £1.3500; total, £6063,000, Ship-
ments—Bombay, £174,5600:

SILVER —The market has boen more setive this week and prices advaneed rap-
Ity to 27 Fpd. eash aod 28 1-164. for forward, quoted yesterday, To-day om some
gnles from: Chind prices haye reacted bo 27 13-16d, and 27 15-10d., respectively,
the tone at the close belng yvery steady.  The chief feature of the weelk has Deon Lhe
Inrge buying orders bath resdy and forward from the Indisn bazaars, and this
moyement has been aceaunted for by the news that the carreney resecvs has fallon
another erare during the week, thus Inereasing the probabilities of the Indian Gov-
ernient making purchases of silver later on.  Thaee 15 usaally @ Now bagk of ripees
Into the Treasury durlng the summer monthe, whilit Government purohiges of
silver will alao depend upon the Dmﬁrwuu of the new erops.  Doubiless this hasaars
han 150 Tl i thelr minds the possible demands on gceonnt of Ching nf gaon 0§ the
new loang are areanged.  Ching exelugs
parity, but our rise of yeaterday brousht ont some forward selllag from Lt quarter,
Stocks In Bombuy are down (o 6,000 # reduetion of 1,200 bars on the weik.
The Bombay quotation is Bs. 703 per 100 tolahs.  Artivals—Now York, £180,000;
Chile, £2,600; Portugal, £2,000; total, £184,500, Bhipments—Port Sald, £3,000;
Il?n:lr;ngfd 20,000, Tientsin, £110,000; Madras, £2,500; Caleutta, £10,000; total,
£ 145,500,

The quotations for bullion are reported as follows:

GOLD, Aprit 25. Apr, 18 BILVER. April 25
London Standard. vl o London Standard. o

BAr gold, fne, oz. . Bar stlver, fne, oz_. .. 27
U. S. gold coln, os._ 02 mo, dellvery._. 2
Goerman gold coln, o 4 764 1Cake sllver, oa. .. ... .1
French gold colo, ga.. .. 78 614 70 53| Mexiean dollam non,
Japancee yOR. _........ 70 (R

Lhe following shows the imports of cereal producs into
the United Kingdom during the season to date, compared
with previous seasons:

G e S

Bt.

o i
%

i

until yesterday kopt close dp to oue

April 18,
!

il
27 5-16
a7 7-10
Sals

nom.

IMPORTS.
1911-12,
ewt. 68,243,600
' 18,1

LU= 118,
G2 895040 56,164,200
T 0G6,2000 10,144,100
Onta 12,163,800 8,502,400
Pead : By - 4 1,500,001 020,040
BN foivsasirasassos ! 5 i 1,824,071 33,0950
Indinm corn . i D78 24,450,800 22082500
Flonr .- .. 3,350, 0,016,100 7,808,300 7,843,400

, Supplies available for consumption (exclusive of stock on
September 1):

11112,
Wheat Imported . .. .. LWL 55,243,000
Traports of Nowue. 1 A A55, 00
Hnles of home-grown . < 10074720

“oga, 24

Thirtiy-three weeky— L{H08-04.
Wheat -

Barley

107011, IN00-10.
01,212,400 62 808,040
6,615,100 7,808,300
18,924,305 20,136,006

1008-00.
G, 164,200

7,803 400
22,878,710

80,030,310

POl sn oo oxs 86,141,808  00.0as 336
Avergge price wheit, woak . S0a. 44, 338 Td. 88, Td
f\\'uriwr.- prioe, Senaon. ... ..... .o o988 Od. a08, G, Ja5. 1d, 388, 1d.

I'he following shows the quantities of wheat, flour and
maize afloat to the United Kingdom:

This wzek,  Laalweek,

oo r 4,130,000 4,100,000

oA 145,000 170,000

- 346,000 400,000

1010:11,
3,720,000
150,100

355000

100110,

4,210,000
1501, 000
170,000

Whaat . =
Flonr, equal to
Malso ... ...,

. En?ligh Financial Markets—Per Cable.
Ihe daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:
London,
Week ending May 3.
Hilyer, pero. , ..

Sat. Mon,  Tues. Wed.
coes-ieoootlo 27 13-10 27 15-16 28 316 28 310
Congnls, 214 per cent. . TR 316 78 3-16 =

For teount 78d-14° 7815 P
French rentes (In Parls) f anLn0 94.25 .40
Amalgamated Capper Co » BG3 YRR
Anier, Smelt. & Refg, : RS
f Anseonda Mining ¢
Atehiaon Topekn & 5

Proferred
Baltimore & Ohlo .

Preferred
Canndian Paeife . .

Chegapeake & Ohlo,_ ..
Ohiengo Creat Western.. ..o
Chicago Milw. & St. Paul. ..

Thwry. Fri,

28 1-16
£

Proferred .. .as
Bl cie cis i

Flrst i;r{-frtm[,_

Second profe
Gireat Northern, proformed. . 136 54
1liinots Central 133 14
Loulaville & Nuahwille 0455
Missour]l IKansas & Texws. o

Preferred
Missourl Paclile.. . ..
Natlonal Rt of Mex.,,

Beiond preferred

ent, & Hudl Blver.

N
Preferred
Narthorn Paclfie
@ Pennsylvanla. . .
a Heading
a Firat, proferred . .
@ Second preferred .
Ttoek Island. ... ...
Southern Paciiie. .
Bouthem Tallway
Preferred
Unton Paeifle.

._‘ .
[y
A L,

Preforred
Wilmah -
Proforred

b |
cinp g Lign a184
Extended 45 <

6515

B R e e e e e e e T S T e e e e e s '

a Price per share, b E sterling. ¢ Ex-dividend.
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«Hulteriek: Company {quar.) . . .

Wonmmercial and Biiscellimeows Werss

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Deparfment:

APPLICATION TO CONVERT APPROVED,

The Bank of Riverdale, Cal., into *The First National HBank of River-
dale. Caplital, $25,000.

CHARTERS ISSUED TO NATIONAL BANKS APRIL 18 TO APRIL 20,
10,178—The Flrst Natlonal Bank of DeWitt, Ark. Capital, $25,000.
C. L. Morgan, Presldent; 'T. F. Sexton, Cashler. (Converslan of

- the Commercial Bank of De Witt.)
10,178—The Irving Park Natlonal Bank, 4011 Elston Avenne, Irving Park,
Il. (P, 0. Chleago, I1L) = Capltal, $100,000. John A. Wil
hams, President; B. B, Castle, Cashler

VOLUNTARY LIQUIDATION,
#,287—The First National Bank of Nome, N. Dak, Aprilib 1912 Suc-
nm:fl:'_wl by the First State Bank of Nome, (Llquldating agent,
H. C. Aamoth, Valley Clty, N. Dak.)
VOLUNTARY LIQUIDATION.
056-—The Western Natlonal Bank of Philadelphia, Pa., March 28, 1912,
Absorbed by the Girard Natlonal Bank of Philadeiphia, No. 690
5 (Jolin Baumgartner, Philadelphia, Hguidating agent,)
MO1—The Canyon National Banl, Canyon, Tex. Aptil 12 1919,
J. M. Black and I. L..Hunt, Canyon, Tex., Hquldating agents,
(Absorbed by The First Natlonal Banl of Canyon, ‘Tes,)

DIVIDENDS.
Ihie following shows all the dividends announced for the

future by large or important corporations:
Dividends uwnnounced this week are printed in italics.

Per
Cent

When
Payabhls

Books Clased,

Name o] Company. Days Inclusice,

Rallroads (Steam)
Ateh, Topekn & Santa Fe, eom. {quar.) ..
Atlantle Const. Line BRI, preferred
Cleveland & PUGSOUrgh, reg. gudr. (guar.)
Spocial pucrantesd (quor.) . ..
Ceargli Bouthern & Florlda 1st & 2d pref,
Missourl Kansns & Texas, preferred. ..
Norfolk & Westorn, ecommon (Quar,). ...
Norfolk & Western, preferred (quar)) ...
Narfolk & Western, preferred (quar.) ..
Fenniloania (Quar.) . - cocmiaansaian
Reading Company, common (QUA) . .. ..
Reading Conipany, first prefermed (quar.)
Rome Watertown & Ogdensburg, ga.(qu.)
Street and Electric Rallways,

Connegticut Ry. & Lig.,com. & pref. (gu:)
Detrolt Unlted Ry, (quar.)

Fedoral Lipht & Traciion, preferred (guar.)
Hovana Elsetrle Ry, com,& pl. (guar.).
Lehigh Valley Trmnklt, preférred ..o
Muassachuselis Northern Rige., pref. (guar,)
Pensacoln Eleotrie Co,, prof. (No. 11). ..
Paritand (Ore.) By, 14, & P. (@) (Na. 6)
Tampa Eleetrie Co. (guard (No, 30). . _,
United Rys. & Elee: of Baltimor, com

Banks.

Mechanles' & Metals Natlonal (quar.). ..
Miscellancous.
Antalgamated Copper (QUARY .o ceercuns
Amerfean Bank Note, sommon (quar.)
Amerlean Beet Sugar, eom. (qU.)(No. 3},
American District Tolegraph of New York.
American Radiator, common (Quar.) ... ..

Preferad glar.) . .. iiicaniana
Amer. Smat. & Relp., com. (quar.)

Preferred (gieeer) (NG 52) . ool 3,
Aerican Tovaeeo, Common .. ..o vwzana
Hond & &lommfn Guarantes (quar.)....
Diekeye Pipe Eing_. . =TS

13 (June _1{Holders of rec. Apr3ta
28 May 10|Apr. 30 to May 10
1% !.mnn Holdors of rée. Mayloa
Jiprie Holgers of ree. Muylla
May 10jAprilZ8 to May 10
May 10{Holders of ree. Apr.20a
Jdune i Holders of roo. Mayiiin
May 18|Holdera of ree, Apr.dla
Aug. 19 Holders of res. Julydla
May 31 |Holders of reo. Moy 4
May Holders af ree. Avr.2dn
Jung Holders of ree, May29a
May Holders of rea, Apr. 30

May 1 to May 15
Holdors of ree. Maylca
Holdere of ree. May 15
May 2 1o Msy 28
May 1 to May 10
Holdérs of ree. Apr.1ta
Holders of ree. Maylha
Holders of rec, Moylla
Holders of ree, May la
Holders ol 'ree. May 2

i

ot ek otk et 5 S et
N 0 .

———

=

May
June
T

i

B et ettnd
[ SRR = A
—— s s
1k et b 3 0B et e

Molders of ree. May 40

Holders of reg, Apriifa
GMay 2 o May 15
Holders of ree. Apr. 27a
Holders of rec. May 1a
Juna 22 ‘to June 20
fay 7 0 May 15
June 1 o June b
May 15 ‘to  May 26
Holders of ree. May 156
Holders of ree. May 8§
Halders of red. May 150
Hollers of e, May 15
Halders of ree. Aprd0a
May 1 to May 10
Haldera of ree, Apr.dta
May 1. . May 10
Huolders of ree, May 152
Holdars of red. May 31
Holders of ree, Maydle
Holders of rec, My 210
Holders of re¢, May Ea
{Holders of rea, Apr.l&a
Holders ot ree, Mayloa
May 14 to June 2
May to  May 15
Holders of rea, May 4a
Holders of ree, Apr. 30
May 146 1o May 31
Holders of tee. Apr.d0a
Holdera of ree. May ' L1a
Mch: 130 to April 4
Holders af rec. Aprita
tHolders of ree. Aprdoa
HApl28 . o May 1
Holdera of ree, May. 4
May 25 to My 28
Holders of rec. Jinelsa
Holdera of rec. May 4a
2May 2 ta May 21
Holders of ree. Apr.80a
Holders of rec. Apr.d0a
Moy, 16 to Moy d1
Holders of ree. May la
5| Holders of nee. Apr.doa
Holders of ree. May Ea
5| Eolders of e Aprd0a
Holders of rée. May 15
5lAuoril o May 14
Gl May Lo May 15
4 May May 15
June

ENED B e e e D s i e 23

Cnmbria Steel (quar.) =
Canada Cement, Lid., prel. (qu.) (No. 0)
Canadlan Car & Foundry, tommon
Caselty Comipany, pref, Gouar.y (No. 48]
Consolidated Gas (quars)

CresCarpet ... =zis

Diamond Muotch (qguar.) . .

General Chomical, comm 3
Gaorbam Manufacturifig, com. (gua
Indiana Pipe LIDA. o cue s caanns
Intemat, Harvedter, pref. (qu,) (N
International Niekel, commaon (quar,
Internat. Silver, pref, (extri)....

Inter, Bmolkeless Fow. & Chem,, pref_
Lehigh Coal & Nuw. (guar) (No. 1
Massachuseits Gas Cos,, proferred . . . .
Mexiean Petroleum, eommon.. .

Minmi Copper (qunr.) (No. 1) ...
MUwnukes & Chleago Brewerles.

Mobila Eleetrie Co.; preferred (piar.) . =
Monteeal L., H. & P, (quur.) (No, 44). .
Aunicipal Gas of Abany, N. ¥, (guar.) ..
Natlomal Carbon, pref, (quar)........
Natlonal Lead, preferred (quar.).
Northerne Epa Line 2

ekt
T e 0 9 e

S et 12
ETERE R -

BB e ) e
~
L3

en
=
iy
~ =
s 33
S0 0 e e 0 et 1 i 00 A

Pt

Prosied Bteel Oar, pref. (qu.) (No. 53)..
Procter & Gamble, common (quar). . __
Pullman Company (quar.) (No. 181) <
Pure OLl; sommon {quar:) =
Quaker Oats, preferred (quar.). .

Hearn, Rocbuek & Co., eommon (q

Pt s

-

Sowth, Caltf. Edivon, com, g 7
Southern Pipe Line LA
Btandard Ol of Indlans_._._._. S|
United States Express (No, 157) . __|
8. Pringing of N. J., prefe (quaryy. . .|
|

=
=

Rl
e T T et e 100 0t e L et e 1 B

1
4. ‘W
2 w Juos 9

Lty 8. Stael Corp., ot (puar.) (No.34)
Preferred (quar.) (NO. 44) :
11, 8, Telephone, prof.(quar) . :
Utah Congolidated Mining. . _| &0e
Warwlok Trom & Bteel. . .. oo oo o 4
Westinghonse Alr Brake (oay. In stoek)_ | £33 1-34July

e

e

20May 7 1o May 10
Holdors of 160, Apr, 304
Aprll 25 to Apr 30
16/May 1 to May 15
100ane 20 o July 1

@ Tranafor books not closed for this dividend. ¥ Less lneomos tax, & Correetion,
#On account of seeumulated diys, A Stook dividend of 2,000%, {1 Payableln
stoek,

—Bernhard, Scholle & Co. announce the removal of their
offices to the Bankers’ Trust Co. Building, 14 Wall Street.
—Clark, Dodge & Co. are offering an attractive list of
bonds—see advertisement on another page.
—Attention is invited to the lish of securities advertised
in this issue by Redmond & Co. :
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Auction Sales.—Among other securities, the following, not
usually dealt in at the Stock Exchange, were recently sold at
auection in New York, Boston and Philadelphia:

By Messrs, Adrian H. Muller & Sons, New York:

Shores. Per cenl. | Honily . Fer eent
G0 Builders' Mortgnze Oy 1. |38, r- White Marble Co.
50 Hall figonl O QIO N _ a, 162 SR 35 1245
: 1 i, prefermed >

il 48,
05, Moy 1008 coupons on.$27 lot
£5.000 Montrose Domd & Realty Co.
20 5a, 1015, 0. & < L Y
10,000 Seeond Ave. t
cang, B4, 18, Aug:
on: Ol of depoalt

By Messrs, Franeis Henshaw & Co., Boston:

Shiares. & P
14 Cambridge Gas-Light Co, rights. 144
A Hotel Trist Tousame. . - L1714 & lok.

By Messrs. R. L. Day & Oo., Boston:

Shards, Srer shi | Shares, £
A4 Atlantie Catton Mills 3 10 | 2.Lawrenos M. Co- >
255 Cambridge Gas-Le, Co. righty . 14} 4 q. & Law. LR, ex-div
20 Concord & Mont. ILH., Clagd 4 _ 157 10 Michiznn Contral R
20 Dadhoam Watar Co L1034 5 wil Bank,

. e i 2 . 41514
L Franklin Co, Lewlston Mel053e L0634 | 75 Lealt) Malne, $50 vl 4;“;-3
e 6 Warren Not. Bank, Peabody. 114

s Bond d& Migo, Co. ..
s Healty Coo, prel . - 220
4.600 Udited Cippar Co.. com . 00-1.01

3 persh,
114

o afe: | Shares
2 Wright Wire Co., prefermod ..

4 Hamilton Mg Co. . BGy |
By Messres, Barnes & Lofland, Philadelphia:

Shares. = persh. | Shares,
200 United Shoo Stores Co,, elass A
Sl each. .
11 Insursncs Co.
10 Fire Assniof Phil 850 el
08 Unltod Firemen's Ins. Co
70 Opsland Cemetery €
I Bank of North Amg
G Fnrmers’ & Meel
10 Girard Nuth 18
0 Penn Nat. g 15 ¢ 4
20 Teiath Natlons ~aa-110-11045
E Wi Ave, Truas Co, ..o 170
merolal Trst Cos o .. 400
2 Cammonwealth I 1. & T. Co, 24
25 Continental-Equit: Tome Co,, Romds, Per cent
L] LW 181,000 Bayano River Lumbor Co.
a5 Germaniown Trost Co ... ... 270 las.da, 1018 13
20 Guarnntee Tr, & 5. Do Co.. 151 81,000 Nor. Spring. Water 54, 1028100
25 Hamilton Trust Co., S50 eachi. 41564 | 51,000 Hpvingt, Wak. Co, 55, 1026, 100

By Messrs. Samuel T. Freeman & Co,, Philadelphia:

Shares. £ per Sl | Bonds 1'ar cent,
10 156 Mige. Guarantee & Truss Co- 101 23,000 Am. Blate Co. gon, 4, 1925, 90
LGrard ErBt Oo . o o ieee o = 1) S100 EPhiladelphia Clvy ds, 190, 1018
6 Penn Nat. Bank, 850 ¢aoh L1000 | ST.000 N Spring . Wat.Co. 54, 1028 100
600 Springl. Wat, Co. by, 1020, 100

$ por sk,
8 Industrinl Tr'T.&S.Co. 550 en . 176
I Penngy; CoLfor Tna,, & !
65 Truat of North Am
25 Del Ina, Co,, 510
2 Penng ‘Ire Tns.
12 Poor Mt
25 enah i e
den & Burl Co.R1L, 8
B Phil, Bourso, pref., &
25 'hils, Lifo Ins. Co.
L G00 Amparo - Mining €
88 Int. Lum. & Day. (
L &th & oEh Sireets Pus:

M S}in’.c of Pa.
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Statement of New York City Olearing-Houge Banks and
Trust Companies, —The detailed statement below shows the
condition of the New York City Clearing-House members
for the week ending April 27. The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures at the end of the week are also given,

Tor definitions and rules under which the various items are
made up, ses “Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 92, p, 1607, in the case of the trust companies.

DETAILED RETURNHY OF BANKS,
We omit (w0 ciphers (00) fn all cases:

Surplus. | Loans.

Arerige.

anki. Caplial.

B a Specta, | Leqals, | Net mp;:u-| Re-
Q0x ondited.

Avarage, | Average.| e, Aver. |

8
Mank of N. Y_| 2,000,0
Manhattan Co.|  2,060,0
Morchants' . . 2,000.0
Mook, & Motals| 6,000,0
Amorion _o..o| LG000
iy L 25,000,0
homlenl . - o 3.000,0 78,0 { ‘
Merchants® Ex 600,0 Gil,l 7024, 1,070.0
ciallntin.. .. . |Averages n Hanoyer| Nuatlonal
Butoh. & Drov, 1 2.253.0 539,0
Greenwleh, ... ;
Amer, Fxeh..
Commeres .
Mereantile . -
Paciflo, ..
Qat, & Phen
Peopla's ... o
Hanover .. 18,584),0
Citlaens' Cent. 5,010,0
Nassall ., ... 500,0 W8
Maraet & Pell 0, i
Maotropolitan .
Corn igdhanzoe)
T p.fe Traden| 25,360,0]
==l 5, i 1| 87,

250 h2.0 3l

] ;
18,767,0( 2
37,0000
2,083,0)

IS ——

L
b

Jures

0 2.282,0)

0,058.0
41,583 (

a4,0

B0IK oo o
Inat Itiver
Fourth ...,

164,0
2,000,0
1 i

SooooCoo

i
*.648,0
0,656,0

16,095,0
0,253,0
+.670,0

12,531.0
0y ()

=

Gormin Fxch,
Germanla ...
Linegoln . .
Garilold

Filth: -, ool
Metiopolls ..
West Blila....
Henboard . .
Liberty .- .<..
N.V. Prod. B

0,63
14,72
8.047,0

e A B e S 3 D

S A b

nlon Bxeh /
Nassuu, Bllyn 1,002,7

Totals, Avico. . [134,150,0{107,358,0] 1372 801,0

§1024,0
77,202,0

cose—(ATH.20L,0[201,008,0178,010,00 1100.514.0{ 20.2

Actual figures |April 27.
el M. ]

T Ciretation.—On the bast of averages, eireulation of national banks in the Clearing
Tonse Ariounted to $48;173,000, and wecording to nctual Ngurds was $48,283 001,

hitized for FRASER
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DETAILED RETURNS OF TRUST COMPANIES,

on e, Net
Legols, (wlth o H| Deposits,
Average.

3 ]
A,075,00 13,1
12,825,0/ 110,

Trust Cos. Iteserve.

00s omited,

Surplus,| Loans, | Specle.

Averags, | Average.| Average.| Banks,

Brooklyn

4 )
ARLOR oo
Title Guar, &Tr
Gunranty F
Fldelity .. -u<.
LawyesT. L&T
Columbin. . -
Standard
Peaple's: - o
New York.._.
Fronklin .

ol

2,425,0
18,177,0
S71,0
1,615.0
1 0

T,
1,169.0
1,025,0
2,200,0 :
1,.877,0 | 1,085,0
4,543 .0 ¥ 3,454,0
1,068,00 #44.0] 0400
1,401,0] =
2,585,
720 3

Metropalitn

Avi 60,760,0| 7,071

Actaal figiires |April 27|018,734,0(61,683,0] 6,084,0 142,108,

The capltal of the trust companies (s a8 follows:  Brookiyn, $1,000,000; Bankers;
£10,000,000; United States Mortmage & Truat, $2,000,000; Astor, §1,250,000; ‘Title
Guarsotee & Trust, $1,3756,000; Guarnty, $£5,000,000; Fidelity, $1,000,000;
Lawyers® Title Insurance & Trust, $4,000,000; Columbls, 81,000,000; Standard,
1,000,000; Peopla's, $1,000,000: New. York, £1,000,000: Franklin, $1,000,000;
Lineoln,  $1,000,000; Metropolltan, $2,000,000; Broadway, $1,000,000; total,
£30,625,000,

BUMMARY COVERING BOTH BANKS AND TRIUST COMPANIES.

O Dep.
with o' i
Hanks.

Laans. Legal

Tenders.

Capial. | Surplus. Specta. Ne
April 27, Deporiis,

Avcmuu.l ]
Banks - - ALd4 15 107,

$ 3
074 72,801 ,0:200,544,0
Tt pos. | i a0.2

20,1 L',,(rl G750,

3
1,398,006.0
0l 441.023.0

IL810,319,0

LA06,514,0
442, 103,0

Total. 2R7. 621
Acual.
Banka . reim 8 s ca 1 BT0201,0301,0
Trust e ; O Bl

THO16,0
15,084,

) 85,000,0 1,548,617,0

The SBtate Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in 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:

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

STATE BANKS AND TRUST COMPANIES,

State Banks | Trust Cos
t i outslde of | outsideé of
Greater N, Y. \Greater N, ¥, |Greatér N. Y. |Greater N. ¥

Sta.rcffi'ank: Trust Cos,

Week ended April 27,

s
0.525 000
11,806,610

g
0,102,000
11,574,040

106,020,900 00
— 1,600 407,500

3 3
*22A8TA00] 61,066,000
*38,732,500] 170,850,100

202 ,080,600]1,177,808,000
330,600 2,115,400
52.272,000] 120,559,900
— 00000+ 1,200,100

23,654,000 L1, 705,600
= 16,300 167,500

Capltnl ng of Dee, 21, ..
Surplus ag of Dee. 21, ..
Loans and Investment
Change from lasl we
Trom fast week.
Legnl-dendeps & bk, notes
Cfustuge fram st week
247,016,500 G905, 600
— 1. 210.000] 3,285,200

00,008,000 140,215,700
4= 131,800( 1,333,100

20,30

2001

172,420,100
— 167,700

24,369,000
— 350,400

Donsslls

3 dieVs FL1A77,000
Change from st week -

—R20,300

21 444,100
—=H52 500

Ititoryo on deposlts ..

Change from last weelk . |

20.4%%
20.990%

10,69%

16.4%

P, (1. resorye to denosits.
Percentage last week, .

-} Increase over st weelk, — Doorease from last week., * Aaof Mareh 21 1012,

Note.—""8urplus’’ ineludes all undivided profits,  ““Reserve on deposiia” Inpludes
for both trust companles and State bioks, not only cadh (temE but amounts doe
from resecve ngents. Trust eampantes In Now York State are required by law to
keep n reserve proportlonate Lo thelr depeoits, the mila virylng acconding to lo-
eatlon ad shown below, 'Ihe perceniage of reserve requieod 13 compiited on the
nggrozate of deposits, exeligive of moncys held In Erust and ook payable within
thitts days, and also excluslve of Lioie degosts not Ble within thirty days,
represented by cortifieated , and nlsp {‘!_l‘.lll:‘!l.wl al dep 8 seoured by bonds or
obligations of the Btate or Clty of New Yorlk, nnd useluslve of an amoint equal to
the market valua (not exceeding par) of bonds or obllgstlons of the State or City
of New. York nwned by the bank or Weld v brage (e 1t by any pulille department,
The State banks wre |fkewlse required 10 Keep n reserve varying acconding to loese
tlom, the regerve holng eomputed on the whols amount of s exelusiveof time
dopodlte nop payable within thleky. days, represented by cortifieates  (acenrding
to the amendment of 1010) nnd axelusive of desosits séoired (neeording Lo amonds
ment of 1011} by bonds or obligations of the City or Btate of New York, angd ex-
ahuslve of sn pmounf equal o the market yaltie: (oot exceeding par of bonds ot
obltgations of the State or Gty of New York oweed by the eompany or held In trisd
tar 16 by uny pubile department.
Riserve Reguired for Triat Companies

amd State Banks: Reserve  wlilch  Rexerrd

Facatton— Requlved, tn Cash, Regutred, {h Cush,
Manhatian BoroUED .. oo cxsmmsnmesnmesssusss 504 i X0 16%%
HArooklyn Borougl (without braoches in Manhat.) 1
Other Borauihs Cwithout branches in Manbinttan)
Trooklyn Borough, with branchies In Manhattan .
Other Dorotgha, with branelies In Manhattan
Cittes of the 1ak and 2d class 3
Citfes of the 3. plass and vil
Elsowhere In tho Sti

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State banks snd
trust companies in the Greater Now York net in the Clearing
House. These figures are shown in the table below, as ara
also the results (both actual and avernge) for the Clearing-

—Trial (Top.—  —=Siate Banks—
Tl or “odal o
tohileh

B sl 65
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House banks and trust companies, In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPAN1ES.
Total ef ol

Hanks & Trust
Cos. Avgragd.

Cloatr,-H otige
Members,
ActualF{gures

State Banks &
Trusy Cos, nol
tn Q=M dver.

3 L) 4 3§
178, 770000 208,427,000

287,620,000

Clear.-Housa
Membeza.
<A rerage.

Week endedt April 27

[Nut: lLianks)

ey, 20 nnd
State Danks
Marel 21,

capital 173,775,000 34,062,000

Burplus 287,640,000 03,150,300 380,768,000

2 626,045,400

Loans and Inyestmonts 05,4
3,401,700

Clisnge froin Laat week

1,002 ,010,000
—2. 100000 —

105,025,000

GA2, 120,400
-+ B6A0 000 2.7

By

HOAG,01¢ 8,00

Depioalts 4
— 2,725, 60 5ydd 5,000

o 1,588,017 ,.000
Chan e from last week

0,535,000
452,021,000 3 ) 05,115,200 |
— L6, 000 —§ 58,000/

11008 B0
—5&1,400

1,840,319 000
—-2.620,000
Bpoolt -~ coaaianasas
Change I om last week
B U51,000
- AU6,000

95,480 8300

Legal-tende=s ..
s +344,600

Change from Lo wesk| -1,
400,064,000
20,235

#6,000, 000
4 000

12,170,000
18.485%

64,454,100

Panks: enshin vault

6T 756,000/
Ra$’n 10 depisits .. 3

379,056,000
20,20

(8,667,000

437,021,000
4= 1,232 000

Trust ool «f ol ln viult 67,830,000 132,280,100
435,621,000
A 168,000

{1111

Adgete reones holding s T i,
—5 10,300

Changae from lnst week

Money on depostt with
other s & trost cod.
Chiange from last wieak

0,005,000 3,000

204,000 1,000
I, 718,000 ! 07,783,800 603,057,800
=1 A70,000

Tatal reservos . . e~ 7, .

Chikngt front Iast wiek 7.000 840600

gurplua CASH reaerve
Banks (abavie 255 )

: 18,112,000
Triat cod (aboyelad)

1,600,650
19,077,060

| Total
~bi1,050

Chnge from last week

o2 af enah reserves of Lejest oos—
Cusly In yault L5500
Cash on dep. with bks,

16,4045

Tatal 27.40%

I

-+ Inerease over It week. — Deerease from st week,

a'These are the deposits after eliminating the ltem “Due from reseryve depositories
and other banks and Lrust eompantes In New York Clty'; with this Hem  logluded
deposits umounted to $710,481,000, & decrense of 1,244,000 from last wosk, In
the ease of the Clearing-House membors, the doposits are Ylegal net deposis™ both
for the average and the aotual Ogures, & Includés bank notes.

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York 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 omdt o ctphars {n all these Houres,

Boston and Philadelphia Clearing-House Members.—Bé-
low is a summary of the weekly totals of the Clearing-House
institutions of Boston and Philadelphia:

We omis tio ciphers (00) Inlall these fgurer.

Capital
and
Surplus,

Hanks, Loans, | Specie. | Legals.| Deposiial
n

Boston.
Mk 0 ol
Meh 16,
Muen.23 ..
Meh.g0. .. 2
Apr. G_. 20,405,013
Apr.13. o 25,029,013 L] 265,260,
AL S 16 4,445,01270,845,0
Apr 2o 4,201,0|270,560,0

Philadel phila.
Meh; 9. ... . ..|80,623, 2138
Mehi 16 80,627
Meh, 23 2
Meh a0,
Apr. 0

L} : ] 3
} 224,429,024 385,014,145,0
23,862,018,087,0)
784,013 UE8,0|2
5,070,01:

Nk E

187,360,

420,044,0
428.100.0
42785010
197,254,0

0

DoGiiin SO0 aI=r=i=ln]

108
3,
1,003 0

(=]

W

160,382,1
17,0613
or TJ'.FII:!." At Beston
agalnst £2.5314,000 on

102,136.0
103,044,0

2(387,884,0
188.707.0

e e e

i
09,8540.0 4
4
4

3
d
¥
5

. a Includes Government deposits snd. the Iluu_":]a 1o ot
Gavernment deposits antounted to $2,318 000 on April 27,
April 20,

Imports and Exports for the Week,—The following are
the imports at New York for the week ending April 27; also
totals since the beginning of the first week in January,

FOREIGN IMPORTS AT NEW YORK.

Far Week. 1912,

1,508,708
31117047
§15,011,355
£00.407,550
286,051 016

1811

DiyGoode--- o=
General Merchnndlse

§2.960,
17,347,434

$2.018.1
13,842 644

$10,460 831

£58,2566,707
274 .{l’.‘l!_li5‘.’i1

. j?:lii?. 140,504 5-‘.!!!3.583.3:? 333 ,L‘??.Jﬁ_ﬁi

£2 508,111
12,542,911

$14,051,022

$50 887 005
230,633,104

10,520,107

§
i

Tatal . T
Slees danutry L,
Tiry G

261,587,117
Gonornl Merohondise,

242,001,350

Tolal 17 weekB. . .. .. ..

The following is a statement of the exports (exclusive of
gpecie) from the port of New York to foreign ports for the
week ending April 27 and from Jan. 1 to date:

EXPORwS FROM NEW YORK.

1010, 1009.

FortheReck .- ...._..| $15,443.024] 31
Proviously repocted . . _ | 268 460,891

3 9,000| $11,448.018] $10,460,044
246,751,597 201,740,820/ 199,558,872

|s:m:s,s1u,ms‘szdn,um,l:m $213,107,838 8210,018,016

Tutal 17 weeks

The following table shows the exports and imports of
specie at the port of New York for the week ending April 27
aud since Jan. 1 1912, and for the corresponding periods in
1910 and 1011

EXPORTS AND IMPORTS OF BPECIE, AT NEW YORK.

Week

Tot. Afaney| Entire Res,
wehided, 3

Holdtngs. |on Depasts,

Loans and

Investments .| Déposity, FLegals.

3
06,041,0
07,264,2
05,718,0
06,714,3
06,212,5
05,2033
92.014,06
04,3004
04,045,3
15,280,0

$
536,

3 5
Fob, 24..| 2,832,117,7| 2,610,486,5
Moh. 2. 2,503,391,2
Meh, 0., 2,612,212,1
Meh. 100 2,411,740,0
9323 2,510,225,8
N30 2.507,172,7
0..| 2;081,514 8| 2,606.083 3
141} 2,046,31204| 2,480,720,4
202,628,377 ,1] 248205830
o 275 b 2625.0454] 24774383

418,442,1

; 611387/
A0552 e

512/246,1

Reports of Clearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending April 27, based on average daily results:

We omit fwo ctphers (00) tn all these Hytires,

Leontiis, Legal
Dlse'ts Lender
and

on
Depasit
with
C-H,
Banks.

Hanks, Specie.

Ned
Deposiis,

New York City.
Manhatian & Brons:
Actna Natfonal .. __ .
Washington Helghts.
Battery Park Nat.. ..
Century 55

Colontul

Columbia. . .

I dellty =

Got am Natlonal,

Mount Aorrls

FYLETT | St

Now Notherjand .

Twonty-Third Ward.

Yorkyille
Brooktin.

Broadwiny

First Notlonal. .. ...

Manufueturera’ Nab..

Meohanies”

Natlonal Clty =
NorthBide. ... .<c-s
Jersey City.

Iirst Natlonal
Hudson County Nak. .
Third If;'ntl;‘l;mnl

L en.
First National ... ..| 220,01
HBecond Natlonalo.- .| 125,0

Totals April 27....(6.507,0]
Tatals April 20, lﬂ.ﬁo?.f)i
Totala April lﬂ..-.lu.sn?.u|

1,813,0
4,980,0

328300 383,00 210
3,683,01 205,00 104,0
§962.00 510,00 260,00 7280
10,900,010 240,0(1,600,0] 1,040,0
21 4.862.00 462,0| ‘131,0] 5840
4,263,0| 188,0] 111,0] 2840

4,834,0 400,0{ 1,035,0
3,818,0 82,01 700.0
1,060,0 135,01 494,0

3,830,0 4301 365,0
4,134,0 61,00 2770

1,894,0100,351,07,716,016,620,0{13,715,0
1,504.0(007712/0|7/725 010 651 0|13 257 0
1,594,2(00,217,0|7, 19.01:1,342.:: 13,625,0

50,0
200,0

Gk =3
e

[=]
=

1
1
1

oo lecs coo

gezl o o
SEE|BE 2E3

Exports, Imypiorts.

(iotd,

Week, |Stnes Jand| TWeek.

Since Jan.1

Oreat Dritaln.. . A
gy b1 R PSS
Germany .. ... ..
West Indles. .

B 00 4 o ISR,
Soith Amerdea. .
All pther eountries

e £1,735
.. |512,050,487 430,004
$50,100] 610,750 75,784

: 5,000,050
030,315
608512

£210,206| £7,003 6599
B00,083| 53,253,837
114,027] 4,084,013

8214
16,608
44,611
34,743

§,304,452
47,133
£21,082, 829

£2, 180,950
42,606,494

L L) b RS S T
Total 100 - e o
Total 1010 ..

513,045,240
2,340,900

20,267 9

1,031.384
25,103 210] 1,206,411
206,120 ore 428,087
£140,534| 23,080,034
£104,054] 22 371,082
130,075 1311444

Silyer .
Great BN e $3.208
Ir. P s 2
Genoany .. .
West Indles.. .
8 L0 [
Bauth -Amerien
Al other couniries

0547

;T?.U:i'.l S_ll‘luﬂ.u 1105
S905,0081815,008,925
B50.000] 14,105,608

Total 10120 ... .
Total 10911 ...
Total 10 oo

Of the above imports for the week in 1912, $185 were
American gold coin and $98 American gilver coin.

Banhing and Finaucial

Railroad and Industrial Stocks

Write for our Clreular No. 614, entitled “Rallroad and Industrial
Stooks,” whieh deseribes 1208 lssues Usted on the New York Stock
Exclinnge, and classified by ua as follows: Investment Stocks, Semi=
Investment Stooks, Speculative Stocka,

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

White, Weld & Co.

Bonds and Investment Securities.
14 WALL STREET THE ROOEKERY 35 CONGRESS STREET
NEW YORK CHICAGO [« - BOSTON

jitized for FRASER
b://fraser.stlouisfed.org/
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Bankers” Guazetie,

Wall Street, Friday Night, May 3 1912,

The Money Market and Financial Situation.—Sentiment in
Wall Strect has been dominated this week chiefly by political
developments and by the labor situation. The United State’s
Steel Corporation’s report for the first quarter of the year
showed a heavy shrinkage from Lhat of last year, but a
shrinkage was expected and therefore the matter had
little influence. Also the result of March operations was
much less unsatisfactory than for previous months and it was
seen that the worst conditions were a matter of the past.

Political developments, on the other hand, foreshadow
the future and it is about the future that Wall Street is
chiefly interestqd. The political sitnation is the more
perplexing beeatise unigue. This is amply illustrated by
recent aclivities of the present occupant of the White
ITouse and his most conspicuous rival. For such activity
there is no proecedent in our history.

It was supposed early in the week that the labor contro-
versios were nearing a settlement, ut to-day the railway
situation is complicated by the demands of firemen and
others, and the anthracite miners are not disposed fo
aecept the terms recommended by their leaders.

With these influences overhanging the markets it is not
to be wondered at that there is little outside interest in
Stock Lxchange business or that the latter is small and
almost wholly in the hands of professional operators.

Money market conditions ave practically unchanged at
home and abroad. Preparations are heing made to bid for
the New York City loan to be offered next week and loans
made In Burope last year are gradually being withdeawn,
with no perceptible effect on either side. -

The open market rate for eall loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 24{@39;. To-day rates on call wore 236@3%.
Commereinl paper quoted at 4@4 1459 for G0 to 90-day en-
dorsemonts, and for prime 4 to 6 months' single names, and
59, for good single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £181,684 and the percent-
age of reserve Lo ligbilities was 48.91, against 48.42 last week.
The rate of discount remains unchanged at 3149, as fixed
Feh. 8. The Bank of I'rance shows & decrease of 10,725,000
francs gold and an inerease of 2,225,000 francs silver.

NEW ¥DRK OIIY ULEARING-HOUSE BANKS,
(Nt fnehating Trust Companies.)

1910,
Atermgea for
week ending

Aprit 3.

1911, [
A reraucs Jor

[ £4)

A reyages for
week ending T ik ending
Aprit-2v. previous ipeek. April 21,

3
134, 150,000
167,458,000 .
01,0001 Dece.
78, 000|Dee.

Liflerencea

Capital

Burplus, - . ..

Loans and disconnts ..
Clroulation . . .

Neb deposits

Bpeele W ESSE
Legnl-tonders

5
== 134, 160,000/
2
i, 10 000
L2, (nn0
1L, 308,606,000 Dec. 1,000]1,4 LOULL, 144 !
200,684,000 Dec. VOT 000 0,043,500 236,315,000
77,202,000|Ine, 518,000 5,785,700  00,141.300

A04,810.200| 205400300

JOT,7806,000| Dew,
A54, 130,025 208,680,150

440,074,000 Dec.

150,000

Ttemetyo Deld ..
25 1,006, 5600

of doposits. . -

Surplus resorye. 18, 112,0000ne,. 1,447,600 40,683,175 8,771,150

Note, —The Cledring House tow [a80es & statement w ¥ Elinwing the sctunl
condfiten of the banks on Saturday moming as well as the above svorages.  Thoss
fgures, together with the retirns of the separate banks sand trost eompanies, also
the summary: lened by the Stote Banking Department giving the eendition of
stnte Dapls nnd trust eompunied not reparting to the Clearing House, appear on

the seeond page proceding.

Foreign Exchange.—Sterling ruled weale during the early
part of the week but recovered when on Thursday the Bank
of England failed to lower its discount rate.

To-day's (Friday's) nominal rates for sterling exchange wore 4 85 for
00 dovs ond 4 B7 4 for aleht, To-day's netual rates for sterling exchonge
wore 4 BA26 L 3450 o A0 days, 4 860064 3005 for cheques and 4 87200
4 4725 for cablos.  Comrmerclsl on bimlks 4 82 5 @4 80 5 and doenments
for |;:‘;'|ru.-nt A ST L BLK . Cotton for pa are b B L@ K4 and
graln for payment 4 8dE4 84 1.

] posted rates for sterlige, o8 guoted by 0 reprosentative house,
cloged at 480 for 60 days and L 87 8¢ forslght. ill thie Inbter thers wis 8 re-
duetion of Ye, from 4 88 on Tuesday.

To-dng's (Fridays) aetol rates for Parls banlkors® franes were 5
5 20 loss 3-32 fov long snd 618 @b l?%i legs 3-32 for ghort.  Gérmany
bankers' marks wore 04 8@ 04 11-16 for lomg and 053156005 3-10 Jess 1-02
for short. Amsterdam bankers® gullders were 40336

Exebange at Parls on London, 258, 23 Yo, week's vanire, 200,
Nl and 26f. 22¢. low.

Exchange at Berlln on London, 20m. 47 4 pl,; wealss ranga, 2001,
hileh and 26m. 406 jipt. jow.

The range for forelen exchange for the week followa:

Sterling, Acual— Sty Daps. LR
High for the week _ .4 8135 i
Low far the weelt . .4 84

Paris Bankers” Kranos—

High for the week. .6 20 less 1-10
Lotw for the week .. .5.20%5
Garmany Bankers” Moarks—
High for the week.—- 041110
Low for the weele -.- 04 35

Amsterdam Bankers” Gutlders—
High for the week-_- 40 156 0 i‘.l_-'l 40 40
Low for the woek ... 4012 40 32 40 a7
¥ DOMESTIC EXCHANGE.—Ohicago, #c. per 81,000 premium.
jar, St. Louls, 38c. pir §1,000 premium bid and 400, nsked,
eand, pominercial, 2ae, per 81,000 discount; and bank, $1 premium, San
Franclico, 20, per $l.l‘i|fu promium,.  Savannall, buyiog, 3109 discount
and selling, par. Montreal, 31 4e. prembum.  Charleston, buylog, par,
and selling, 1-109%5 premium.

- State and Railroad Bonds,—Sales of State bonds at the
Board are limited to 84,000 New York 4s 1061 ab 102 g
$10,000 New York Canal s 1961 af 102.

The market for railway and industrial bonds has bean
fnuch less netive than of late and relatively steady. -

20840

0 30 for short.
2d Mo

18 3¢ pl.

ess G-04

0634
G a-10

Boaton,
New Or-

pitized for FRASER

vertible issues have, of course, been weak in sympathy with
the shares, and the list generally is lower than last week.

United States Bonds.—Sales of government bonds at the
Board include $1,000 45 coup at L1414, $6,000 35 coup. at
10214 to 10234, $5,000 25 reg. at 10074 and $7,000 Panama
33 at 10134 to 10174, Closing prices have been as follows:
Sor yearly range see third page fnﬁ’mm’ng.

Tnlerest
Periodfy
reglstered [C—Jan [* 1005 F100 4] * 41
- o fauponiQ-—Jan (*1003% |*100% |* 1002
wul‘ctemnlhi—w 3| * 102 g
’ *102 5%
11y
L1114y
*100 8§
1013

Aprtl | Aprit | Aprld | May | May | Muay
el 20 ()] I - 4

1001,
1003,
0y
021
14

*1144;
f1001;
101 15

L0025 10028
1003 | * 10035
1025 |2 1021y
G 10235 %1021
114 |*11d
PlIaig| L14kg)t 14
SLOOM | PI00LE | 100 K
SLOT 3 | *L0LAg P10 By

2y, 1030

—T"ch
Feh
-Mel

;N safe wos made,

Railroad and HMiscellaneous Stocks.—The stock market
was in most cases narrow and irregular throughout the week
until to-day. The volume of business steadily increased
ip to Thursday, when it dropped to the smallest of the week,
and interest in the market, outside a few issues, was of &
negative character. To-day the market was again active
and almost sensationally weak, several imporlant issues
declining from 2 to 314 points. This movement fs sup-
posed to have been influenced by unexpected complications
in the anthracite ficlds and demands by railroad firemen.

Reading and Steel have been the exceptional features,
Both have been notably active and Heading covered a range
of over 6 points in its fuectuations, closing with a net loss
of 235. Steel, which sold on Tuesday at the highest price
recorded since August last, was freely offered after the quar-
terly statement was given out, and declined over 3 points.
Many stocks, hoth railway and industrial, recently strong,
have shown o tendeney to weakness, including Canadian Pa-
cifie, 5t. Paul, Erie, New York Central, Union Pagific, Su-
gar Refining and nearly all the copper issues. Notwith-
standing to-day's drop in prices, National Biscuit closes
with a net gain of 6 points. American Can and American
Writing Paper preferred are also higher than last week.,

For daily volume of business see page 1242,

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

BTOURS,
Week ending May 3,

Naley Rouge for Week. Range stnes Jon, 1.
Highese,

4 Apr

Linueas. Lum-.-.vs-.'_ | Higheat.

Ashioe Mercbants,
Assoeinted, 011 2
Batopilus Mininmg 500l 52
Can 1"ac¢ shba &3 padil . o 240 )4
Chle M & B Paul tighue, 29,7811 13-32 )
Colg Fuel & Tron, peolo.|
Colorado & Southorn . .|
Flrst preforssl. il
Comstoek Tunmel |
Urex Carpet- - |
Datrolt United -
Goneral Chemioal
Prefecred .- - -
RN R s s
Given Bay & W deb D,
G W Helmes o022
Intieh-Met pfyv te pxe., { Apr 30
Reokuk & Les M, pref. .| 40l 4 : a4 Apr 30
New York & Hurlen_. 20K Apr 2ull350
New York State Rys...| 2 0345 Apr 27) 88%
Paollie Tel & Tel, pref 1004 May II| i

10215 Mol L041g
y Apr 2if 40ks ApH 4itg
a1f Ape 308 $Iy Meh| §21§
i bs Anr 2246 Vel
i My 3 AprlsIn
Apr Menjilo Apr
Api 20 Aoh| 45 Feb
May .\1|'I|| i Jun
AP Apr| 1to,
Apr 27 Apr| 85
May 4 Apr| G5l D
3714 Muy Jun 137 b
May Meh(111
1 214 .\%I'I: ].'it’—,i
el 12
Moy 17104
Jnn| BSA
Jan| 45
)}llr-{ﬂl)
apr|
I"I"I- Lin)
‘l}lr'.li:lllLr"l 3
Jan| uj'n
Jan|bad iy
Jun| 2514
Jan| 6215
Apil G0
Juntou
Mol 3
Meh| 90
Jan' 85

Apr
Apr
Apr
Apr
Apr

tstpt.|

200 748
2000 Tie;
i) 85

Mny I
May 2

Peorin & Ensterm.... ¥oA 10dg Ape27) 188
hurgh Steel, pref. 2011028 Apr 201101
andl preb. e st i 68 May 3

Behrs, Hoehiek & Co, pl i May 112415 May 1)

Standard Millng. . __ 5 CApr 200 251 Apr g0

Apr 30{ 61

May 1] 8D

Prferved
Texps P Land Trust. .
United Clgar Mfrs, pref.| 000G Apr 200106 Apr 201105
118 Reduotion & Refin . 100 235 May L” 2A5 May 3 1§

Apr df
Miy 1

VirginiaIron, Gk O._..| 200, 60 ° May B0l 62" May 2| 54
Vilenn lli:lln‘rlij_r:. Isrerl 270° 82 May 3 82 May #4570 el

Outside Market.—For the firsf part of the week the “eurb!”
market was vely dull and price movements of no significance,
Later, business inereased somewhat and prices were inclined
to improve.  Marconi Wireless old stock continued its vio-
lent fluctuntions, dropping shout 100 points to around 110,
then running up again to 205, with a final reaction to 185,
The new stock lost about 2 points to 914, rose to 1237 and fell
back to 11287, American Writing Paper was again conspicu-
ous for strength and activity, selling up from 314 (o Hlg and
down to 414, Dritish-Amer. Tobacco was traded in hotween
21 4 and 2334, closing to-day at 24, T'ransactions in B, I7,
Goadrich com. were dawn from 8314 Lo T8 L{ and at 70 finally,
the praferved declining from 108 to 10614, Guggenheim 1%~
plovation fmproved 2 points to 230 and dropped to 224, In-
tercontinental Rubber com. lost almost 2 points to 1634, but
vellied to 1714 Anally.  Lehigh Valley Coal Sales went down
ghout 10 points fo 245 and elosed to-day ot 246, Standard
Oil of New Jorsey sold down from 388 to 382 and up to
380. United Cigar Stores declined from 198 to 193,

Bonds were very quiet.  Chicago Blevated 5% notes wenk-
ened from 98 15-16 to 9824 and recovered to 984, Inspira~
tion Con. Copper cony. 6s were off from 105 to 10485, N. Y.
Uity 4 14s were traded in up from 101 4£ to 10144 and back to
1012¢, the new 4145 “when issued' easing off from 101 3-16
to 1011¢.  Mining stocks for a good partof the week were
neglected . Braden Copper declined from 54 to 414 and
rose to 8. British Columbia Copper advaneed from & (o 6
and finished to-day at 58, Inspiration Con. Copper fell
from 193¢ to 14,

Outside quotations will be found on page 1242.




New York Stock Exchange—sStock Record, Daily, Weekly and Yearly

QUCUPYING TWO PAGES
For record of sales during the wesk ol stocks usually inactive, ses precedine page.

—HIGIEST AND LOWEST SALE PRICKS. HNales o STOCKS Range since January 1.
AIINSS ihe anlra XYORH STOCK | On baxiy of 100-share loes.
Sarurday Maonday Tuesday | Wednesday | Thursday Friday Weekt CHANGE
A ,u:-ﬂ a7 Apiril 2% April 30 May 1 May 2. May 3., Shares, Lectal, Highest. Lincest,

Rajlroads
100 1001, 100 1003 {e1071y 10815} 1063 1071p| 1071 107%| 1047 107 | 46,750 Amh Topeka & Santa Fe| 1031 Feb 1) 1103 Apr 8 oo’a Sep
#1001y 1031p] 10315 1031] 1001g 1031} 10535 10335| 10314 10344 103 103 00 Do pref _____._..| 101% Jan 2{ 1Ml Peb 10| 1009 Jan
141 141 14T 141 [*1401a lllh 141 41| T4l 241 0| 1400 140%) 1,100 J\tuntloCont Line RR_.| 133y Jan 10| I431s Apr 9
10875 100% 1 10933 1117] 11015 1113 | 10812 111 | 41,182 Bammore &Clhlo z1011g Feb 1 111?. Apr 30
#5873, S0 -';HI-. 00 | #8581z 90 s (0 | »581g 90 100 873; Apr 27 Jan 23
Bi%e Hasyl omany s 595 a Bily| R27p Hd7g) 13,000 Hrookl n tnpm Transit.| 76%Jan 2 s_m,, Mch 20
254 2581, 953" 2539, 253 " 253%| 2549 26013 2551 26615] 19,850] ( ‘anadian Pacifie szulg Meh 4] 25015 May 2
285 aus |3 3 £0. @05 |*880 305|380 395 410] L ‘entral of New Jersey . 3056 Apr 20
80  80ig 700y TAy TN 78 7o4| 7,100| Chesapeake & Qhlo 681 Feb 1]  B1S; Apr 11
Jpay 104, oy 1 oty 2 0 gl 10 19 '000| Chic Gt West trust oifs..| 1712780 28] 201s Apr §
3815 .30 ; a7 A7lal 30 34 a0 Do praf trust otfs_ ... 36 Jan 31| 39ls Apr §
110 11008 s : 1071 1003 19,400 Chlcago Milw & St Paui .. |210812 Feb 5| 1123 Apr o
6 |#1421s 145 144 4 4 260 o pref 42z A r 17] 146 Jan 2
sl 143 ° W § 3y 2,510( Chlcago & North Weatern 145 Apr20
#1600 { ==l 20 Do pret 198 Moh26
#2133 #2 1 s Chln Un Trac otfx stmpd 37y Apr 18
5 5 0 2 &rnr cotfs stmpd.._ 101y Apr 18
*58 58 58 6l Clnvn n Lhic [ e 6213 Apr 23
w101 5 5 pre| ‘-\"‘a’; Feb 24 10Ms Apr 17
173 2 0 l s--| 187 “Jan 10 hbfz Feb 0
( ' elaware Lack & West. Jan 29
: : i 01 Danver & Rlu Grande... g 2‘ Maeh 27
46ty Jan 24
E 111 Mch 29
Do - prelti i e 3 Mo 214 Meh30
000 Eﬂe-_- dig Apr 1]
Do 1st preferred__. 3 4| 677 Apr 11
¢ 2 Do 2d preferred___| 4 48 " Apr1)
nm,l 7 Great Northern pret 128 Jan 15 135% Apr D
30l o f Tron Ore properties...| 30 Jan 31| 4475 Jan 2
120 ol 1 [lllﬂnll Cent; 12514 Mch 18 m:; Jan 23
1878 nterboro-Metrop v t oifts] 165 J 3} 21ty Mch27
o7 Ty 21 Do prer Bﬂa 3] 62 Mch20
#1213 18 440| Towa Central. - | 15 Jan 4
g ) z Me a0 Jan
258 '
0% B0ks 00 d Givlg Apr 26
STiTy 10| sk 114 Jan 26
14 v a0 Jan 8
16614 1601 110,700 1557 Feb &
1571z 150y 6,000 Loulsyllle & Nuhvlile__ 1407y Feb 1) 183 Apr ¥
a5 138 370 anhattan Elevated__ | 1356 Jan 2| 138% Mchi3
12y 2 1.318 lnﬂmoolls & St Louls| 21 Mchid| 271aJan 43
Du t ed §40 Feb 24] §57 Jan 15
140 19 ugon &tlnn Sr. l' S5 Marfe...| 120 Feb & 143 Apr1g
50 a0 ];rcterrer]___,,_,, 1471y Febh 1] 1562 Mceh1s
'MnTg 8 100 sed llne ctfa.._| 7  Apra| {887 Jan 17
I : '} 1,700 Mu }(ansm % TOXAs- o5 -‘-l:t: Feb 7] 31s Meh20
Gty 2 19 2. 110] Do preferted ... ... Feb 20| 66 Apriz
439 g FEH R a7zl 52,040] Missourl Faeclfie.. . .. E‘sl*'eb"i 473 Mch 27
(i " Bs 3 100 at Rys of Mex 1s|dpr¢|' 64'g Mch30] 71 Jan 4
3073| *3s 31 601 Do 24 preferred.__| 28 Apr 1| 367 Jan 20 5 A
2 0 11818 119%| 119% 1203 0| 40,125 \ Central & Hudson. .| 100gJan 0 1211y Apr23 ! 11513 Feb
13775 13§ 371s 1371a| 13712 1370} 138 “ 188 | -aon’ - 00| N Y N H & Harttord. - 138 Feb 1] 14204 Apr 1611y Feb
19 19 307 #30° 40 | sagly 40 | i N Y Ontarlo & Western_| 357 Mch 7| dl% Apriz Aty Jly
48 g 9] 404 51 52 55 62 4,8 Norfolk Southern. . .....| 46l Feb20| 56 May 2 60 Mch
1138 ) :|"?! 11113 t1F 1181 e ) Norfolk & Western 310738 Felb 1) 1144 Apr 3§ J | 13114 Nov
o1 R 2 | #85 85 02 i 2 Do adjustraent Pret__ wu- Jan 4| 02 Feb 17| . U1 J'ne
B3ty F ¥ < m : i ] 400| Nor Ohlo Trao & Light . Mchil] 67lg Aprli 2 561 Nov
1211 2115 12 1201y 12144 "s ! Northern Pacmc.-_.__- Mah Jan 15 .'*,.» Apr @ By & 137y 4 'na
125 12 b 1 125 1259 % OG0 i'euns Ivanls oo o] 1322 JAN G| 124 4\[ay 1155 Sep | 130ig Fab
s 107 £} 1073 7 i Pitub Cin {'lllp &St Lo DBI- Jan 21 108 Apr o Wolg Sep | 100 Japn
LI a1my 1 tl(lﬂh Ilﬂ‘q 0 ] 16 IJn prdme cimemere| 1081sJan 21 117 Febh :_m 10215 Sep
1731 1704 l?u; 177t 172 R Nstg Jan 11 17 Apr 29
[ A1 0 92 02 3,200 llt p % Bty Moh 5| 941y Apr 20
2d preferred._.___.| 04 Jan 11 1011z Apr 20
Rook leusul Company. 228 Feb 20| 80z Apr §
Do preferred. .. _ is Jan 3 pr o
t Louls & San Fran Jan 5| 2013 Mch26
Do 15 preferred. 05 Jan 19 b.llg Jan 23
Do 2d preferced. .. H 433 Apr 11
8t Louls Southwestern 2084 a5y Apr 2
Do preferced. .. £ 77w Apr 8
Seaboard Alr Line - 3 s Apr 4
)l Da prefem:d-..- =5 uO-'la .r-\:}r 18] 5305 Apr 24 S
Southern Paoclde Co. ... 116ie Apr 8 1uli- Sep !.:rha.l nl
j| Southern v tr ctly stmpd . L dllg Apr U 241 Sep
l] pret do Teix Mch2K l.|l|4 Jan 767.1 J I
Yexas & Pacifio. . 20iy Apr 2 -.I(JI; 'ro
ird Ave Now 4930dan .9
Toledo Rallwass & Lt .. 10% Apr 16 Sl| Jnu
Toledo St i.. & Wcﬂern.. 16% Mch 27 241 Feb
If ID rinmesms] AL AR a8 Apr 8 54373 Jam
)| Twin l."l; lla kl “Transit. 10813 Feb 17 p| 111 !'lli
nlnn aelio 3 1765 Apr 8 10235 J 1y
5 Do preferred. ... . Wity Feb 27]| 80 VT |
Unlt Rys Inv't ot San Fr| 8714 Feb 14
Do preterred__.o.--:] BS l':nz Febh 14
Yirginly Ry & FPower..... Apr 2

4" - Gig Apr 10
z E 2014 | l‘.ic preferced 229 Apr B
nllg 4| B A weueru Maryland Ry...| 53 Gl‘l Mehis
s80ip 84 i1 S50 4 200 Do yroferted. oo oo-. Ape "B
7 : *7 } 200| Wheeling & Lake Ecle...| 4 91|. Mch 13
93 ; st ! 2 Do st preferred ... J 3| 2067y Apr1s
§12 I 2 2 760 Do 2d preferred_. L] & 14 Mchis
B Wisconsin Central___._. 57ig Apr 8 T2y May
Industrin & \liuceﬂanwm
S Al ams lixpress J101  Meh12{§21712 Apr 16]|§108 Nov|j245 ﬁpt
12| 1010 [HESE halmuu & s Meh2al 3 Mch3y 11z Dec Wy May
(] 1}, 502 o pre 8 Jan 2 Ghg Dee | 34 Feb
841y | 200,500 Ama'nmntcd. LJS 3 1] B6. Apr27l| 44%;8ep | 715 J'ne
Oyl 2,0001 Amer Agrioniiur hem 581 Fob 27| 635 Mchu2 44%; Sep
10)05y 100] Do pref 1001 Apr 15] 1043 Mch20H 991y Oot
T014] 20,000 83 " Feb 26| 7liz Apranfl 3ulgJan
00 1001 Do 3| 1007 Jan 10
o6 130 & Apr "J
13614 G500 D 'l‘ 2
A 15g Uﬂ.a-u ul. Feb 1 ll\u May 3
T181g1 18,000 Lo pr nf Q0% Feb. 1 I!Bla May 3
G0lg 807y < 0ty 9,500: 40 Feb & iil% Apr @
#11714 118 118 ] cheems o Tel. 116 Feb 14| 11813 Apr 20
Bily 60Y s 671 15,350 45ts Jan 10| 571 May
2 DS )7y 08 [7lg 08 1445 Do pret - @5 Jan 10 ‘I‘Jll Feb 13
52“#1!1 3 s210 827 310 237 40 200 Feb 24225 April

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS,

Banka Hanks Banks nul | Ask Banks Banks g
Niw Yark UhEt&Phanl ¢ 00 || Fiteh A 4600 [1750 || Harriman .| Metropolis ] 375
Aetna . .. Uholdea Exy Flith ...‘:1 525 ||tmp & Trad Metropol * n‘ 105
America .- chemieal o ol First ..o 10 : rr ng N Ex Mt Morrisy.| 250
Auier Bxeh.| 2 QI“WR!I‘ anl 17 Fourth -uault (¥ :uny_.... xlutual V.- -| 388
e LR Gallasin 222 400 |3 Ancoln_.. 00 (| Nassaun __..[b210

Loal & Tron o || Gardeld _-o anhattand| New Neth3| 210
Colonlal §_ Germ-Am Wack't&®ul| 250 | 260 || NewYorkOo| 875
columbla q.| ; Germ'n Ex eseh &Met's New York.| 340
l-omuierca 12 Lermania 9. Mercantlle . aciicy 254
G
¥
4

vorn Ex y.. ot Mgrcn Exch
¢ & Last Rlver. foonwlah™ Merchants' de
:19“:? ! Flaelity §-. anovu‘-.? Yorkville §-

® Brd and naxed prigss; Do sdles wers made on LA day, 3 Ex-rights, § Loes than 100 sbares. ¥ Hiate bDanks, a Ex-dividend aod rights 0 New stock
1 Hala 8% Byoek Mrohaogs Or at audtion this week. A Virst Ilmnllmmt pald.  mHOld At privats sale at thisprice. = Ex-dividend. 1¥uwll pald,

hitized for FRASER
h://fraser.stlouisfed.org/
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For recoru of sales during the week of stocics ustally lna:tive soo second pate préceding

SVCES—HIGHEST? AND LOWEST SALR PRICES. Bales o1 Rarigs sinee Jantiary 1. Range for Previowa
the FOCIK | Oa basir of 100-shdre lols ¥enr 1011,
Saiurdal Stonday Tuesday | Wednerday | Thuraday Fridiy Weak S0 4 -
April 27 Aprii 20 JAprit 3u My 1 May 2, Moy 3, Shares Lowest Highet, Lowest. Hightar

. Tadustrial and Mise, (€an) Z
Oy 0 g l 5 5 1415{Ametloan Hide & Leather| 4 Fob1p Apr27||  8is Sep
i E 25, i 26 ( o0 Do pret s 20 ez 20(| 18" Sep
433, 2 2. oop{American s 14 Jan 2 181a Aug
Amerlean [ o 9 Mch ¢ % 8 Aug
761 Do pret .| 30 Feb 3 ApPre3 20l Oct
11245l Amerioan Locomotive #14) Feb 3 Apr 0| S2ig Q0L
200 , Do pref 103 “Jdano1s| 1100 Ape 8)) 01027 Oct
ann|Ameriean Malt Cor gdan | 3z Ape 8)| 4 Sep
1084) Do pref.__o___.____.| 43 Jan 6] 59 Apr § 11a A
plAner Smelters Sea pref B| 86 Mch2el 80 Afay.2
Amer Smeltlng & Relining| 0775 Fely 1) 598y Meli2s
Do pref T2sg ran 21 1081 Apre 24
Meoh 6 1447 Jan 27
Doy prefec.g —-| 102t Jan 16f 111 Jan'20|| © 105 Dee
oo} DO Dol new 99 Feb 01102 Apr 4
2, 000{Amer Steel Found (mew).| 206 JJan 10] 48 Ape 30
16,500 Amertcan Sugar Hefinlng] 114% Jan 12 181y Apr27
Do prel_______.______| 18z dan 6| 123" Apr 7
American Teleph & Ualeg| 1370 Jan 2| 1401y Men'25
Amerloan Tobacco. ... 24115 Feb 20| 257 Jan 26
Do pref _.._._______| 102" Jan 0| 1083 Jan 14 : 2] 1051y
Do . pref cectfu of dep.| 102 Jan 10| 1081y Jan 18 106
Fretereed, new.. 10U Jan 10| 106% Jan 10}, oo cena )i o s
Amerlean \Woolen _ 2513 Feb 8| 30 Jan 11 8 d61g Meh
Da pref % 8 Feb 7| @4z Meh12 y Uiy J'ne
224\ Amer Writing Eaper, pri;| 250 Jan 28] 418 May 2|| 242 Se Jd15 Feb
piaAnacondaCopper Pargas| $34  Feb 1] saais apr 3| g2 jep | g4lly S'ne
Assets Reallzatlon. . __ | 10812 Feb 7| 123 Apr1g ¢ | 108 Dea
10734 500 l aldwin Loecomotly 1023 Feb 2] 107 Miy 1 Dieg | 107 Deo
86| 13,100] Methlehem Steal. 20y Feb 271 w2 Aprlof] w67 S 4515 Aug
13,700 o prat .. Bz Fob 87)  7dis May 2 i oty J'ly
Brookiya Unlo L471s Mch 21| 14515 Aprao ] Lisly Noy
Butteriek Co duls Meh 18] 40y Apr 30 41 = AMeh
0.5 16ta Feb 27| 2815 Apr 22 - diids Fob
1,600\ %4 Do pret. _ ZIZ2727| 807 Feb 97| 0% Apr 22 Ly I 105~ Feb
15,650{d0hIno Copper. .. Par §3| 825 Jan 15| $30% Apr 26 $2ila Deo
3,600|Colorado Fuel & Iran._ .| 23y Feb 2 ¢ Apr L)l 2 4% Febh
n|Consolldated Gas (N ¥).| 1381y Feb 17] 1 Meh%s(| 13 1481s J'ne
Corn 'roducts Refining 10 Jan 10 3 Apr 24 Uiy Ofy 1647 May
Do _| z76lgJan § Apr2d St 6 May
Distlilers’ Seauritfes Corp| 24 Féb 6| 4% Apr 8{] 20 Se 814 Moeh
Federsl Mining & Smelg'y| 1lg Feb 28| 183 Mol 2o 4 Dee| 30 Feb
13 i Do pret d7lg Jan 23] 46 Mceh2s|| 37 U0t May
16784 s i oeo| 155 Jdan 2| 174 Apr ¥ ' P 10535 May
Bl ot by otfs__| <0 Feb 26| 385 Apr-) (4] 5135 Aug
j|. Do pret vot troetfs___| 7000 May @] 82° Apr 8§ 4lg Dee | H68 Ang
dGoldleld Con M Par §10| $1's Apr 21 $3 Mehls|| $8150et 7y Jan
lm Hurvester stic tr orty] 1084 Feb 1) Ligts Apr 18|l (uig Sep 120% May
Do pret stle oo otfs. .| LliaJan 20| 1215 Ape 4|| 115 Sep | 128y May
Int Mer Marine stk te atls 4 - Mehv 7 Tig Men 2 aly Sep lig Jan
Do pret 1875 Apr2d| 26 Mch2 147 Aug| 28 Dea
International Paper. Wy Jan 17 153 May 3 U Sep
2 T e = e sif7g Jan 8]  50ly Melipg 1453 May
b1 F11s 31w s{Internat Steam Pump._.| 28 Feb 2yl o “Jan 2f] 23 Oot
55174 Uaal ¥y 1 o Do pref_.... 79 Fen 1| 8d% Apr 8|| S0 Oct
MO 1071 i, Laclede Gas (St L) 104 Meh16| 1083 Jan 4| 1011y Sep
153 188 i ono|Ldggett & My y L1567 Jan 15] 198 " Apr §
Vo preferred 1051z Jan 121 1030 Jun 18
Mackay Companies. . iblgJan 31| &7 " Apri2| T
Do pref 63tz Jan 11| 707 Jan 23|| 64 1
60 Aprlll 81 Aprdao]l 0. Apr| S J'no
0 prefo.________ | 1001y Apcduf 112 Jan 11| 2078 Sep | 1131 J'ne
Mexlean Potraléum G ApEanl 52 Apros|lo--- ML AT T
usiaml Copper___Pur §5 32313 Feb 14] 2208 Apr 2| sledg Sep | $241s Lieg
atlonal Higenit._____| 130aJan 20 161 Aprao]| 1175 Jan | 1434 Nov
Do prafs. ... -2 12034 Feb 20 1201s Apr26]| 124  Jan d Feb
Nat Ennmel'y & Stam Lty Feb 201 174 Mon2e 2 d

=4 b 4

Do’ pref. - Feb 27} 06lsJan 2| 86 °J l”U"-IJll-z
g 0] &) Apr 10 2y 8 69 Fo

105t Fab 1] 1009 Feb 15 3 1003 Aug
#1815 Jnn 20§23 May 1 5 §2L1y J'na
80~ Feb 17| &7#g Apr R 76 Feb
Tilgdun 3  Biiy Apr oy 034 May
ddelfo Mall, ... .| d0°dan 31 85 Meh27|| 2815 Ape| 33% Nowv

53 4,000 aclfio Telep & Teleg_ | 47 Feb 3 5595 Apr 25 6" Sep | 849 Jan
4171081, J1n|People’s G L& O (Chle) | 100 Jan 8| 114 Apr2s|| 10 Aug| 109 Jan
200 sp0| Plttshurgh Coal Cooo 2.0} 163 Meh 1| “233; Apr23i| 17 Deo | 241 J'ne

2 0Ly 5 Ratal 7 Do pref IT Feb & 0nig Apr 2| 673 dan | 0075 'y
84 ; & . 5 180 ;| P, Lorlllard Co. A6T- Mohll| 10ty Ape gl s ssiatesia | soeiaaclic
“1003y 11014 8y 10075 Do - preferred. 1078 Jan 121116 Jam A0 cieea s it [sr i cnamr ma
36ty dda] B8z d0ls| 36 d b a6 35 ,000] Presscd Steel Car 284y Feb 271 37% Apr 9 e 370 I'ne
«104 104 ] y . i 2 2la 10219 . g pred UG Feb 28] 1031s Apr 29 10233 J'ne
*1101s 111 i I 1111 o 4 0 1003 Feb 7] 1118 Meh@s . 140 Feb
161 101 i i i ( 2l 160 181 0| Pullman Company__ ..~ 16812 Feb 21 108 Apr24 4 183 Jan
1 5 .3 J 7 3 s a 2 Quickstlver Minfng_ 3 Jdan 4 Sla Apr2t 1 4ls Noy

11% g 11 6.0 Do pref a1 13 May 1 2la Bz Nov
‘ : gl 3 8] 35 " 45% 7 R'nllwny 5 byg 14 5| @7l Apray 3 ¥ J'ne
*10015 102 8 01 50| AV Do praf —e==-| 100~ Mel13) 103 Fob 21 / 104 J'na
101y ! { il 0 , il 19 [ i dRay ConsCopper Par 310, 316 Jan 20| $20% Apr 510 Deq
235¢ 441 4, % 24 ? 3l 2 neﬁubi!u Iron & Steel_..| 1568 Feb 26 27 " Jan 451y Feb
T B0 < 18| B i 70 80 [ Hzer #4ls e 27 883 Jan ! 7 Vits Feb
174 4 ls172" 1723 Ty 176 | 174 ity §{denrs, Rasbuok & Oo--2.| 140~ Jan 18| 1761a May || 1231s Sep | 102" Feb
50 5 ; s 500|Slo¥s-Sheltiold Steel & 1r.| 301y Jan 30| 62 " Apr 20 a1 a1y Feb
dlennessee Copp_Par 525 $3413Feb 1) §45% Apran|| 8301 Sep §i4  J'ne
Texas Company (The)__ . Jan 18] 0pdg Aprdoll  T41a Nov| 1301s Feb
[ nderwoni! Typewrlter. SY Apr 8] 1071 May Sl 03 " Moh| 1117 J'ne
Do pref. 111 11235 Feb 13 2h| 1137 )1y

4% Jan 25| 100 Apr o 1 Feb
i 8 o s 494 Feb 21| @ Apr 0 ¥ Oills Jan
2 90 H H ry Goods. 07 Feb 10 10173 Apre 10)( 971 Sep | 108" J'ne
1041z 106 ! 1 1068 pret 1003 Feb 24] 106 Jan 4] 1003 Sep | 10718 J'ly
e17 18 18 13 Feb 10| 181p Apr20|[ X1 Sep | 10° Feb
00 7 0] Do pref 50 Jan 4| 871s Aprc22 10ts Sep | =81 Fob
100 03 100 - Jan 81{51001s Apr 10|| 81 " Dee (106 Jan
a5 d: 5 | #1313 a5 3 1 0| --| 20 Jan 8§ 86 Mch23ll 24 Aug| 40 May
102 2 §102ts 10214 } B0 IRE g | B Jan 6] 104 Apr df| B0 Sep | §008 I'ly
76 7 7514 75 75 761z 700|U S Realty & Improy 07 Jan 31 TWLADE O BBlgdan | 799 May
003;] B9L( 6Dlg Aoy ! Unlted States Rubber. 461y Feb 1| 611z Apr20i 4015 Sep | 451 Deo
11419) 1141g 11415 : 114 I 1 Do 1st pref. .. 109 Jun 30| 11815 Apr 1 104 " Sep | 1161 011y
£0 | #7813 Bl T0lg 80 ® 0| .. Do 2d pref. 758 Jan 23| 803 Apt 26/ 06 8 79 Mch
T2l Tils 734 | 708 72 0 T1y|8 Unlted States ORIy Feb 13] 7dlg Apr 30 ( ¥21y Fob
1315 3z 4 : 3 pret G 1073 FFeb 13| 1133 Apr 8 8 1207 Fab

03 637y 031y 03 6353 a2 ah Copper... $10| %5212 Jan 20| $OMs Apr 8| & P | $477s Deo
R | Slla 521 5 ! 9,290| Virginla-Carolina Chem .| 40 " Jun 17| 6714 Jan 20 Feb
S117 11015181171 11705| 11875 1187 81 0 O prel e L. iaais| 1B MAY 123" Mch2? 134813 Mah
14510 147 (21480 147 %1519 147 [#1450s 147 z ‘“ram I“ma’u & Co.._..|§142 Feb 161 Jan @ 177 " May
8415 85 84 84 B34y Bdlgl 834y 84134 g Bafgl 821y 838y 1 estern Unlon Teleg_2|" 79 Jan 801y Jan 18/ 7155 Apr| 5d1s May
Thly I7 T In 70l 781 70ia T6ls] Tdlg 70 Weatingh'seBl &Mig nssen| 6ty Jan 8175 Mch 27 585y Sep 70 May

L] S1I0% 120 “e1195; 120 1120 " 120 120 12108 12085 1308 0! Do 1st pref.. T47g Jan B' 132 Meh23" 1101 Ay’ 123 Jan

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS,

Banks Banks Trust Co's Trust Co's | Big | Ask Trust Co's Trust Co's
Brookiyn Brookiun N Y COHy Hudson ...l 140 | 150 |[NY Life&Tr Brooklyn
Broadway North Side 1 nl:mﬂ{r.. Kalokerbkr| 200 | " IN ¥ Trust.| a3 nmmy{i Tr|
Coney Isl'd! Peapln’s . . lumbis . o Law T I&Tr| 23710 240 || Standard Tr Cltizens' ...
Plest oo _ .oy Frosp’etPicd Commercial 7 || Lingoin Tr| 1413 14714 TItlaGu & T, 5 Frankln...
Greanpalng ., Empire ... Metropol't'n| 425 | _ "Il Unlon Tr__. Hamiiton -~
sty - - Trust Co's Bogult’'ble Mutual Alll- 33 Mtz & Tr] o 80 [|Home - .--=t
100 Farm Lo&T aAnce .....| 115 | 130 nit States Kings Co .
N Y Cuy Fldellty .a.| 220 | 225 || Mug.( West- Washlngton I, sl L & Tx]
g Fulton ... chester) .| 140 | 150 || Westchester| 160 NASIOU oane
Bankers' Tr| 690 Guarty Tr. 1000 Windsor .. Peoplea®
a8sAU . ...| 219 B'way Tr.. Guardian Tr| 00 | 105 Queena Co.
Nat Clty...| 2580

*B1d and asked priecs; no sales on this day. §Less than 100 shares, 1R bta. b Now stock. a B . and rights, d Quoted dollars per sh 4
18alo 4% Steok Kxobangs or a4 auotion tif wook. & Rx Mook AIvidend, . UDaNKY matked wik s cabcaly and drta. 4 Quoted dollars per ahars. -

pitized for FRASER




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

Jan, 1 1000 ¢hs [Frehangs method of quoting bonds was changed, and prices are nop all—"and triterssl"—steept for incoma and defaulled bonds,

Price Peeks Rangs RONDS EE| prw : unge
Friday Range of 2 Stnee Ne Y. STOCK h'ﬁcﬂ':\‘\]’(‘ E|l=E Friday "y ¥ - S

. BONDS
¥. STOOK BEXCHANGE
May 3§, !.rfs.' Bale Jan, 1. \\r.-m Ending May 3. Aray 4, L&.' Saly  |& Jag, 1

Week Ending May 3

U. 8, Government, il Ak I)#ﬂ' High || Lore High]|Chesapeake. & Ohlo— Hid Axk| L 1tighl Ne.jibato High
13 pondol reglatered. . d1030 t 10073 1007|  S{1007% inm Gen funding & lmpg Sy__1020 cees 10312102 10234 SHLOXL T041y
ol COUPON, - a M 1030 . 7§ Aprl 1at consol gold 5 M-N| 137 Salefiiolz 114 o Rud L
; NIl 111 Sale|ill 111 110 " T1ig
General gold 4 18- 2 1001= 101 [1001a 1007 iUty 109
1 e, |in| 11455 Reglstered © z h = Ol Nov 1)
LEd1a ! VEaL 114 Convertibie 4 s;q : ity
i mn: Inenil.... I3 5s mda} 15t 4
10175 Sale | 1012 1017 1015g 1021 Coal Kiy Ry .tar. sm A8
tI‘)ml; Valley 1st ¢ 13,,,,
Forelgn tavernment " - ot Creel Br 151 45,
Argentine—Internal 53 of 1000 [M-S|} Us7ySale| 055 (087 ar: -4 It & A Dly ist con gis.
i Hukuang) Ly 58 £ t Udty (61a] D5ia {1ty 031y - Dote 2 eonzol gold 45
nperialsl apan Government ) : Wurm Spr Val 15t g 55
“‘., Ilrn' loar 1021 9% Salv L | hrwnhu--r Ry 15t gu g 45
\ i s 02 | f Si) O1ta 03 1Chie & Alt RR ref g .'Js 1
Steriing 1 . g0 Aprasl._ |l 86T B Baftway 156 llen 3
Repulide of Lnu-l Ts exten dehts |M=S sale (103 1041 102)e 1045 | | Chle B & Q Denvet D v s
xtsrnal long 4454 10440] 1= i, |90 CAprtidl ) Ha T 0 Lilnols Div 3448 ..
Sa Paulo (Braz)l) teust BE-1D1D Gta AT 1)) 071g D8 Heglstered
Toikyo City 1osn of 1012, 58 .-« 4%y pdEg 20 04 16 Iiaois Diy 43
U S ot \hﬂr.l(‘(ﬂh:‘ na.of - ._1800 1 867 5“"-‘ 0ol OhTy Wby U7y Reglstered. .
Gald 48 of 100 1064[J-D| 8B4 guny| pory f101: A 88 00y Towa Div sinik fur

=

| ‘dmterzst
| Heriad

CC--'.".C -'_'C‘.."'_r

&8 coupon - oo
3 4s replsteved o
1% coupon .o e i

5 Pan Canal 10-30-y1 25 J.:[u:.!r,

Panama Canal'is g. .. 1001

cocanaod
=
2=
- 6-. L2
DO e S

“B6y o
%i1s 08

us g -
Ty S 708 T2
131 2 GL . fibly
). 248 100
51 ' BS
alls Eble
{n rnr, '\Jt.l];
08y ... vh 'l 081y iptg
!”‘?q-..- ) 10475 100G
Dty o< - 15 ity DUty
83y 100 | o J|| Utz 00

d-.-a.zb
ia:cc—

These fre ,!H'Ifﬁ on the bajils ollf 85 0 £, Sinking fnd 4.

_State and City bccurilics ] ’\""m“"“ Lixtens!
X O 10861 IL‘Il‘; Sale (10135 H.!l-'\ 1011 103 O7le oo | DRI !.[._-h'n
[ 5 191 E 01s 1001 0085 .| 95 Des "1}
Lorpornte Stock ABIM=N ; 001 3 1100y 1005g
M :arpurate stock 67l t " 0y L S| D0y LUty Je ’ l\’l 1004 10 |1D1 101 10018 1018
{ 17 1071§ 107 1077y g ey s ]0.;5 00 Sale| 457 D&% 071y
=~ 108181102 Meh'12].. .. 1102 (| Chle & B 11l ref & (np 4 gs.1955 BNy 507y zsm. 70la 511y
107 Bale 107 1074  34[/107 7 1st congol gold os 1934 [ 1’6‘1 124 11244 Apr '12}. 1258 125
- I;:!H; ;}Dr l.r 102 g (u-ﬁir?ltcnnwlut 11t ha..__{g:';_:' M-N| j08 1081 1("‘:“ . :051 1081g 11 11g
. aApr'i2 3 sterod ; ! 2110014 Feb 18] - |00ty 1001y
; w 1011 102 10 102 Illl3| 1027 Chle & Ind ¢ Ry 14t 64, J mm-.llu 1U‘rlf Apr1? 100 Y 1 1.;1;
Ganal Im|:|u|,-l<m|:nt, d8..1 10183102 [102 4 10193 1027 | |Chle GUL Western 1st 45, 1950 3 (075 Salo "l'q &0l | Ml T
Canal Linp'inent (new) 4s |1 ; 1011s 102 102 10483 103 ||Chic Ind & Loulsy— Hef & es.lm? | 2514112 1388 9| 12710 120
Cannl u:mruvcm.-ur. i1 2 102 P 2 102 Refunding gold 5a Day 1 Apr 'L 1104,
So Carolina 4 s 20-40____1 10815 31y 'w ceae—---]| Refunding ds Serles G- .- - Ape1il-=-
Tenn new ﬁn:l'tl(-me'ut | 073 Apr '12 073y 97y 5 Ind & Loulsv 15t gu 45, _10568 ; 901a Moh 'l h‘ﬂu Giils
Virginla fund dett 2-35- "1 FEae 8ils Dee '11 vman ==--||Chlc Ind & Sou 50-yrds. .- 1958 "Gt 3| “Radan oUty D0Tg
63 deferted Brown Pros otls. Ky 49" Apr 12 40 62 )[Chie L3 & Enst 15k 4 L ; = - T T Dee | e i
: Chile Ml & Se P rerml g 6s__ 1914 1014 & == 1018 1019
Raillroad Gen'l gold as Series ' A__gi108B|. DRly| £ i L 3 Mg
nn-Arkor 156 ¢ 48 (3 a1 &0 RO 1| T0ig Bdly Reglstered | A1DRD|(C O7la U1yl O Y
tih Top & S e 43 {-'li'a Sale| Dotg o0l 131 00 100 (‘eulf:uhl:l;gsbu!rsu tlQhJ, J| 85" BT - 807
Reglstored . oo oo oo 1005 A0 Uil 08y Apr 0a oot J‘t'-‘"lfv ‘-‘ﬂ! 1 Rélas oo | R0 EEN | I Nl
Adfustmont gold as. .- A1905[8 'th Q08 Apr 12}, Q01a B24g 00" Sala| f Pl vl g
Heglatered. oo oo 1000 J 000 61 Feb 112 a0l 01 .| 103 Sale Ad 1 102rs 1098,
SOl L i e by Sale| 003 01 L 104y —oe. 10 :Anr' 100t 108
Canv 45 15500 of 1000 .. 1038 s woa o 1073 ADE 12 1oLy 1075, Lh'lc & \ln iy Diy .;s___l'.l:G Ca =t 1!15-13 Feb ' 1‘ 108~ 1083
Conv gold 15 105 : 1070 LGl 36| 1055y 1098 Chie & P W 15t ¢ 5s 021 J| 106 106 10 1068
Conv da (lssue of 1010) - lill';ll . = 102y 1 S 1001 104 CM & Puget 5d 158 gu 45 1940 { 1 0:dle 051,
1-year conv gold :as_-,,l 17 J 121103 1085 - 20([105 110 Dak & Gt So pold fy____1810 1 1027 103
Detentures 4s Ser L -A 0oy 'y 11). Dubague Div 155 5 € Ba_ 1920 3 " Lialy 118 113%
st Okly DIv 151 g 4 5 a Meh*12]: a6 Doy Far & Sou a-ammgug ——.1924ly 1
Short Line 1st 45 |.'um A Kivg idg di| 923 ™ LaCrosse & D 1st 1610 1 A Ape! 10418 1048g
S e Pres & Pholse gos_ ! g B VTN o T B | FR TR B 1 Y Wis & Minn [le ;: as____lﬂz Bla ¢ - |[1U6 1063
Chip & St 1. 16t B8s oo - 101E 5 i Iqu‘l,‘.i by ‘11 g ) Wis Vall Div 15t 08 102 b 118y Meh 12 | 1123
Atl Coast Lo 1at gold da. __j10562 M-S o= 061y {0ls 045 007 1018 - 1013 Diec ‘1L =
Regiatered. — L . .=00 BIUGE M- —as=f 08 OCE 08 wSaama Sxte d i -l}i 19
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M Uus Lt ist g 4. . 1027 303, 3 Py 803 1| Ghicago Say Bl & Tvo.| 1000000 51,281
Morrls & Co, » Mo _ 130N 5 ; 4 001y || Bhilcagzo Title & Truss- .| 6000000 .-:,ml a1l
Nat Tubo 156 & 15.-..10». I ( | : 0 1010y || Cirizens Teost & Savings &4, 000
NorsSh Bl 1at g 88, .o A : . g 1033 11 Colontal ‘Trust & Saviog o000 47 rn..

do s & red i Ge. - 1 10 0y g] 10 g 100% || Cont & Comm Tr & Sav] 5.000,000] 1,27
Nor Sh . Gas of 11l 156 5537 galy A 4 9715|| Drovers"Trust &Savings 200,000, 51421 Apr l.'. 21:
Norbic West 1Ll 1sp 4. 101114 = 3 aeee || Flest Trust & Saviogs | 50000000 1,040,208 Degdn® 11
N W G L &Coke Co 551“"5 A My 4 100 |} BB Dearborn TréSay Bkl 250,004 13,004 ez, blus. ¥ 11V, 92, p, 529
Opden Gos s =104 05 p )y Uty |l Fraokiin ‘Fré Say Bank| 200,000 o 1
Pao Gas d& Kl ol 53.!“& 02 021g || GreencbaumSois Bk &1
Pac T & T 18t col tr Oz 1037 Wl 100 100 10015 || Guaranioe Trost & Save
Pei truom-i"n‘v Giaannalllo 4 004y ~=a=|| Hacris Trust & Savings.

440 ! 45 eawe (| Hoine Bank & Lrust.....

-00! Series 1k : == || Lilnots Truse & Saviag=| 5, 90,075 1 + Apr 12, 4

4 £08 Berles Il 081, 1 . oux || lenwood Trust & Savgs 75,44 T Mebidor 1 13

o Gnd L & O 15 08-1013 o} 3 11813 || Linke View rm-umsmp U287 B o Apr*12, 11y

uemnum g oa. .- 1047 1 7 T 1021 [l Merchants’ Loan &1y Co { = : Apr ‘12, 4

Chle (Gas L&C 186 551937 Gty 104 4 s 10335 || Michlgan Ave Te Qo-.o| 200,000 =i A 24 1lovul,p.i231

Cyonsum Gas 18t 55,1930 Hilog 3y 2 103 || MId=Cley 'Tr & Say Bk, ) ¢ ) LLY02 61004

Mut'l Fuel Gas lat‘-slll-l? . . £ o 10Us || Northern Trust Coo .. '!HI 150 § & Mehin ‘11, 2
FPub Sery Co 18t rel g 52 '00 iy 006 Dma 1007 || North-Weatern Tr&Say| 250, 121,008 [} 8 | J- lJan "1y 4
Sou Bell "' & T 18t sl 55 '41 Aperiz 100 |} DId Coleny Ty & Sav Bank A 000U Beg, blus Poe]L” : :
South side Eley 4 48192400 ! 1 Ape'ld g Uiy || People’s 'T'e & Sav Do 162,00l
Swilh & Co Int g 55,1014 i Men'12] . 1009 || Pallimana Trast & Savgs. 74,72
Trl-Clty Ry & Lt coll tr Sherldan Tr & Say Danik DO} 32, us J'iy

lon s L 8. no o 1024 i D 08 08y || Standard ‘Te & Savings.| 1,000,000
Unlon Bl (Loo . F] 85 80 |bStockmen's Trodt & Say| 200,000
U 5 Gypsunt 186 jr 65 1022(M = Sit 09~ 101 i a=ao| 2007 007 || Unlon Trost Co. 1,200,000 1,400] l.if
15 Steel 10-00y1 8L & e et e’ APEii2io.. | $1031s 10255 || West Side Tr&SavBank 00, 000)) 60,150 [ ] Apr ’12 3
Western [lee Co ba__ 10221 = J arch' 122|102 103 © || Woodlawn Tr&Savians| 200,000]  53aus Apr 12 2y

Note,~—Averued ln&:ut must|be a dJlm all. Chieaga blond |pricea.

SEoouasx
i

e aveacoame

e

cazRe
[ =
w
~
Qewuazzg
-

r 12,8
'LichBu‘ll 2
T
Apr *12, Ig
Leed1'08 llg
Ape 'l-..2
W=l [Ape 12, {1z
Apr *12. 2
Apr "12, 8
Apr ‘12, 21

=
e
]
:ill
2

-1 -]

Taous
f Cpatynd
-

(-

]
.

(=113

* P and sskod prices; no sales were made on this (lnr. Apcil18 (elose of busines) for national banks and April 10 (opening of business) for Et-uu Institutions, 1'No
| prica 1-‘;[‘:.1,»- |uu-5:"pr[ou thly weak. § Sapt. 1 1ull. lrh enids not publlshed.  Stodk all aequiced by the Cont. & Comm, Nat, Bank, & Dus Deo. 31, b Due June,
/@ Dup I . Abso 2005 In slock, o Dlvlacmh nre patd Q-7, with exten payments @-F. 5 A div. of 60% pald in 1917 on Security Bank stook, to nmﬂﬂl
L eapltal l'or tho naw Second aeouri:y Bank, \t‘. 03, by 1298, 1 Deo, 0 11T, u Mareh 10 1012, v 155 of this is & special dividend. o Pm]r!u State Bank to be
morged lnto the Central Trust Co.; bea V. 94, p. 057, = Saley repoctod hnximl!m. April 18, gDy, 51011, & Fob, 20 1012, = Feb, 21' 1012,

h://fraser.stlouisfed.org/




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

- — —
SHARB FPRICES—NOT PER CENTUM PRICES Sales % K5 Rnnges strca January 1 Rangs for Frevious
I!DS’ 0'\‘ STOCK On basts of 100-shure lots Year 1011

Satvrdoy Monday Tuasday Thuraday Friday HANGIS
Aprit 27 Aprik 29 April 30 May 3 May 3 ; Lategat, I Hghest, Lowest. Highest.

Railroads
100 100 4108 1081 (#1073 1073, 10715 10713 /#1053 1001y Atoh Top & Snutu Fa.100| 1037 Feb 10| 110 Apr &/|100% Sep | 1164 J'ne
10315 $lg 1033 =163 k 0 Im&g 101\3 Do prel.. .. .....100 1Ll1ngm: 12] 10414 Feb 1oL ‘-JLp 105 J'na
218 17 7318 n 8" 218 Boston & Albany....100] 214~ Apr 15| 232tz Apr 2190 Apr| 246 Feb
i20 2812 ufl 25 !m“- l"!) l)sﬂo 1290 Boston Elevated 100( 1281s Apr h 1344 \u_u:e' 12415 .E-:t.a 1300s Aug
212 (e p / b 1 10 " 212 |¢...- 210 5 = 200 25 218 " Jam 4|| 207 T Feb | 218 " Sep
10014 10 100 100 403y 100 = 081 Muh 2| 100lz Jan  3)|  Gtte {]m; 132% Fep
200 |v2 W2 #2415 - #2058  ....|*208 ... Boston & Providence_100] 208 Meh22] 5800 Apr27|| 292 Mch| SU Meh
15 : 5 14 E Last Sale|13 Jan'l2 Boston Suburban El Cos.| 13 Jan 24| 13 Jan 24| 12 Sep 1 - Moh
1y jlg & 2 ' Last Sale|73  Apr'id Do pret 70 Jan 25] 783 Aprad Tily J'ne
1013 5 o1 a 128 Jun'12| | 12 Jah' 6] 12aJan @ 13 3y
el SR 3 =i b v D Do pret 58 Apr W) B7 Jan K - o8 J'ly
169 ; . 9 |+183 169 165 Apr20) 170 Jan 19 171 Dee
<112 oo 4] Do P of 2] 114 Feb 1y
272 Apr'ld _,!' 'y 3] 2712 Jan 18
#125 120 i“lluhbur: 00 5 2] 128 Jan 25
127 197 Ga Ry & 25 2179 Apr 1
*851a  Riila o anf dolg Mch2l ii!fhhm
1 y 45 193 Krch xi‘ alalne Ccntml_,_,_,,l u 143 Mch 7
201y 201s] - 1 l l.L 335|Mass Electrio Cox..__100| 193 May & .' [ o Apr
Bi= Ak e 5 rei dtamped-100] 707 Feb 13| B3 F : LN
1374 1374,| 147% 13?l- L & Harttord_100| 138  Feb 2 : l-f“a Sep lbl"s Febh
s Lasl Sair Ilﬂl-,\pr 15 ~|Northern N H. ~100] 1401z Mch 10 z 18V Jan | 142 Men
EEt Lasr Sale ’I. ¢ 7 Norwloli & Wor pref-100]| 211 Jan 8| 21213 Jan 20|) 210 Jan | 214 Nov
o 1 #.... 183 42 21000 Colony..._._..-100| 182 Apr26| 187 Juan s 188 Meh| 100 Now
a3 6 g7, l do|Rutland pref ... _..100] 41 Jan 2| 70 Jan 2 42 Jan 46 Dic
1 17275 174 | 1718 1'.-"'7 1723 17. 16414 1713, Unlon Pacifie. 100ts Feb 1| 1743 Apr 9] 15303 Sep | 1085 41y
h w_nas i #9F 0O11z] *0lg Ol 1192 - Moh'1s Dol proc oo SA00] 01" Jan 26] 02z Feb M)l W0 Melt] WSig May
*160 ¥ -tm #1632 Last Sale Vermont & Moss..._100( 160 Apr23| 164 " Jan 16| 166  Mch| 184ty Dew
84 A4ty Bdls S41 ] s 841 1| West koud Si 60| 831 Aprl1s| 87 Feb2e|| 86 Sep | Wi Men
sl® K 101z ..o 1011:| 100 10013 8| Do pref, 80 100 May 3| 10812 Mch10fl 100 Augl 105 Jan

Miscellaneous
oty . G0lp 61 ) 0% 01 3 Amer Agricul Chem. 100 881y Feb 28] 033 Meh23|| 468 Sep | 643 Deo
100z mm- % 2 10081 1004 10055| 10013 100%| 2.302] D= _pre t_,__,,,__lon 100 Apraif 106 Meh2gll 09 Jan | 1054 Meh
ol 1y 4 4 1 3 4 4 4 507 {Admer Puen b;nu: ol dlg Meh 13 OigJan 15 Wle Aug Gly Jan
1‘,: ile] *15 gl 15 16041 (16 1K ol Do prel. S ool 14 Mehga] 17gJdan do|| 14 Aug| K6ty Jan
2 130 1301] 120 12075 1143 Jar 10) 181 Apr2if| 112 Sep| 122 Feb
132 12215 g 12 22| 12214 12955 12214 120 414| Do pref. 100] 11atsJan 4} 123 Apr 6f LI Jan | 12015 May
146% 1404 llGl~ 7 ¥ 4 14684 1407s] 4Bl 1409, Amer Teldp & Taleg 100 I.J?l-u Jan @ 140 Mdl‘.’n l»“"y Aug| 1563k J'uig
S TS 5 meea| Lot Sale|d0ly Meh’ld American Woolti . .. 100 g 40 Me 2ile Dee | doly Meh
0% ‘!lh a1 011, 1 oL 91 Ol 01 Db pref_._C 100 F “'Ilg Mch23 Buln{}('!. Bola J'nn
80 ally 3 82 82 | 535 B4 7 E May 2 T.I‘ Dec| 81 Nov
1039 1ma1 1033y - 1034 104 | 104 104 | Do I‘ : lu.’: Meh 24 Lee | 1001z Deo
»7 ] =74 B er Sale|fly  Aprl2 1 0 Fob 14 ?-31 Deg| 11 May
15 | 14 ! 15 -5-1 15 ( Uo I 100 20 Jun 18] 142 Nov| 2 Jan
LY s 1) 0 ) Y f r 14 1dlg 141y 45| East Doston Land_.. 10 1ty Jan 27 Ty Jan 12 Mny
202|302 29 £); 203 205 | 2027 202 Edlson Elee Nlum ... 100} 228 6] 300 Mch27|| 395 Sep | W97 Dec
wnaa| 10012 a mm 16815 10018 ;3 |General Electrio.....100| 1 21 172 Apr u|| 142 Sep | 1674 May
801 00 00 80 49 i|Massachuseita Gas Cosl00 a3l 04 Mehigl| 87 Jan | voyy Aug
07| 07t 0 07 o #07  G71a 42[ Do pief__.......100| 93z 07y Feb 1u|| 03" Dec | 081z Oct
20 |#218 21 2 S5l 218 218 Mergenthaler Lino...100 3 225 Jan 18 235 Aug
4 wily 3 ity 31y 4 4|Mexican Telephone.. 10 21z Meh 14 4 Jan 20 & 475 Jan
102 %102 02 2 102 1041 N HUottun Yarn____.100| 102  Mch20 Jan 15| 10 k| 110 - 'Men
2 10013( 10013 10015 2 ¥ 100 0], Do t 100] 100 AMay 2 Meh 2o v 1160 Men
150 | 155 165 |*.... 155 i 154 153 N ETulopbuun... Zal 152 Jan 2 Moh 14]] 1 1661y Deo
s d [OMER O Ly Last Sote 00~ Moh'l2 _|Portland (Me) Eleo-.1u0| 72taJan 17| 80 Mch2( oy 733 Nov
185talz161 11 [, 4| 10015 1603, 1603 161 Pullman Co. 168  Feb 1] 1d46ls Apr2d Bt 103 Jan
161s| *tBly ... I 4 18 | *l8 ¥7lp 40| Reeos liunun-l!oi 139 Jan 2| 173 Apell 3
5 10413 | 10415 10415 ' 413 4 10413 10465 glawlly & Co. 98igJan 2] 100 Mch27
30 Juy| 1 : 301 do1y A4 Torrington_ 30 Feby20{ 32 Jan 10
®30ta 31 2 3 2018 m; 13| Do pref____ . .. 20 28 Jan 8| 31 ‘Apr n
—ia i 31 D B e ' Gnlon Copper L & M 25| 85 Jan G 4y Apr L0y May
13813 3 18083 1801 180 677|United Frult__ 1 178 Jan 24] 180 Mny | 78 Dec
511y 4 ; 5095 5OV m o 46y Jan 16| 83ty Mch 13 Auly Aug
20 201, Sy 288 2 g| 201z 201y 314! Do SO o7eg Jan 1| 20z Apr20j| 26z Sep
Ti0g Talg| 0075 Tllzl TRy BY 70 us Slccl (..crp Oy Fab 18] Tdl4 Apr 30 &0 - 0ot
11480 11415] L1ty 11 24, alel11g 1111 144] Do pref.... 10715 Feb 18] 1137 Meh2g|| 1040 Sep | 1201 Feb

Mining
0 8 4 JAd5|Adventure Con_. ... 2 8y Mehas| 11y Apr2oj| 4 Se 7igd'ne
™ T i Algomah Mining. 2 By dan 4 8y May » 21y O 1L J'me
47 7| 46 Alloyes agy Feb 1| &0 Apris|| 21 Aug| 441 Dee
8lly| 83ty B 41y 733 Amalgamated Luupcr 100 60 " Feb 1| 85 Apr2i|| 4ddySep | TityJiue
a0l 290 { r b Am Zine Lead & Sm. 20 2ty Fub 15 m. Oct !
U &g g i 2,54.; Arlzona Com’l ctts dep. Jan 2 125 Deo
k505 L LBl B4 e 50 2 so|Honanza Dav Co 10 .-m Meh A0 Oct
Uy T { z 1,000|Bos&CorbCop &SiiAlie 8| o4y Fob 1
1 ! 4 15| 1450|Butte-Balaklava Cop. 3tsJun 22| M Apr 2
- e g 1 ieseo|Butte Coalltlon " "l-‘!q Jan 18] 203 Jan 3
4ty 3 A7y i 13,520 | Butte & Sup Cop (1.1d) 191 Feby 7| 38, wali TR
iag T ! s B 4sn-bnlumct & Arizony . - 571a Feb 1| 71 1| 46 Se 033y Doc
400 ) 485 486 2{Calumet & Hecla. .- 105 Feb 1 Apr 1| ¢ S5 Jan
25 2l 2 24| M r'm lal 17iadan &) 27ls Apr 1y
oy el 29 30 ! 3 5 281 Feb 28] a0l Aprdd
ik Larst Safo|| 2 \8] 1| 03" Mabh26 U0 Jan 19
61 6le 10 L.C:Snu Haugewu To100] 80 Jan 41| edls Apr 1l
] 8 i Vess. . 20 5 Jan 10 Tla Meh27
133 [:llrt Buttc Cop Min.. ll: 121y Jan 15| 16% April
131y 4 g 125 Franklin ___ 1ledan 150 10lg Apr 1
15 ’ Glroux Consolidated. |'1 41 Feb 27 6V Apr 6
GHlyl  Baty BTIg 202|Granby Consolldated.100| #3 Feb GO Apr 20
37} 87 { Greene Cananes. ... 200 7z Feb 208 Ohg Ape i
Hanooolk (.onsnﬂds\cd 25| 20 Jan 5| 3y May 2
Helvetls Copper. .- 1 Jan 3 1% Apr 11
Initfana \11|11I| 2 1135 Jan 16| 237 Aprdq
Inspiration Condol Ga Feb 4 .m, Jon 2
Island Creek Codleaaz 1 -I'IJI;Jnu 17 47 Aprud
| Do pref. 86 Jan 13| BAYy Apr 14
7|isle Royals wpnu'-. .01.; Jnn 15 2012 Apr 17
SlKerr Lake. .. . van Ap! dly Fob 13
Keweenaw Copper-. . J! Uz Apr 17
Lake Copper Co....- 2 49 Apr 10
La Sally Copper. ... 6l 4 Apri1y
10{Mason Valley Mines. 134 Men 20
)] M aas Cnn:ol._,,,,,., g dan 4
...“-Q Mayflower 23 b 1813 Apr 23
23% Jar 20] 21 Apr 2
4 Jan 3 813 Apr 20
&II;Jnn 90| 6713 Apr 18
chmm Consollinted - 181 Jan 20| 231 May 1
,085|New Arcadian Coppor aig Feb 8] Glg Apr o
SINTplssing Mines. . ... 54y Jan 805 Mah s
North Butte 2934 Feb 35 April
North Lake___ &g Jan dll 8% Apr 22
{J Ibway Minln disJdan B ety Jan 1}
Ol Colony ... 2sgJan 2| 181 May |
Um Domialon 44 Jan d1 Gdty Apr 18
161 121~ Ape17
! 27| 1613 Fob 10/
T3ladan 201 93 - Apr 20
10tg Jan 201 200 Apr 2
Jan §1 g Apr 6
9 Jan 31 15% Apr 2
80 Feb 1 lt‘,l\pr 4
24 Teb Apr 20
FaApr 13 -|73 Jan 1
20 Jan 31 Apr 18
-n. Apr 1
At Mchao
AP ADr
401 Aok 24
J“!f Feh I.I
0% Apr 2

FI-

==k

nnsul Copper--

wm Fa Gold & Cop.-
{Shantion .. ... _..a.a
South Utah M & 5
Superlor. ...
Superior & Boston Ln
TRMArAOE dae o can
Trinity_. cemmamen
Tuolumue Copper ..
us Bmdt Ref & Min.
451y 4] D ST
; = Uul'r-Apex. Mining.
e 14 dlg 1 g ] 131 4| Utah Consolidated. .2
637 4:: 2 : 21y 623 ESS|Utal Copper Lo-.... ol Ape 8

FiC o T T o) 41 GIVIgorie .- bigran 20

fila iy 61) a0 7 iy 6l 2 Blgl A% 61y 55| Winons _ -2 13 Mceh |
“.‘,. m 2l 10 11 | 10 110 Walverine - i.s 28 204 117 Apre 17
any 2 2u M e ol m, R 2l 2 SHUWATA ORE -5 e s 250 iJdan 6l 44 Moh 4
® Bid and paked prices  d Now Atoos. AWML DANL 0 Ee8lel div. A ETirae, @ Be-div, Al Tzita  FUndtampedy =
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MAY 4 1912.]

Boston Bond Record

1241

BDST()‘{ 3 I'OCIPE!GHA"\IGE
Weolkk Ending May 3

Imierest
Feroa

Wack'y
Ranga or
Lan Sale

Price
Frida
May

Am Agricul Chem 145 Ss___ 1928
Am Tolep & Tel coll tr 45,1930
Convertible 42 ... _...1036
Am Writ Paper istst s 1910
Am Zlne L & Sdeb 68 .. _ 1015
Ariz Com Cop 18t 68 otfa of dep.
Ateh ‘Top &S Fogan g 48__1000
Adjusiment i 45 Juiy 1905
o July 10035
-=1B05
eal cony Bs._ ... 1017
&. W 153 Lipes 5819
Doston Elev :\(-}, L 4s
Joston & Lowel
-!ostun & Maine 4 Lis
rovement 4s_

,.1&.'5‘-3-

—k

Qedar llnp & Mo R 188 7
Gcat Vermt 1ot g ds. . May 1820
OB & Q Iowa Dly 1at 59...-191“

Towa Div 18t ds._o_.....1010

IJ SWaldas
Illlnol: Div 3 3gn
Ohile Jot Ry & St
Caoll trust re:uml lni)u 14,

Ohio & W Mich gen G5 ...
Concord & Mont cons 4. ..
Qudahy Pack (The) 1st g bs
Gurrunt. River 1st b3, .o

¢ Gr Rop & W 1st A5 1040
Dnmlnlon ual 1sts! B9, ..1040
Pitohburg 44 ccecacoaann :3‘17

e &,

[ .
N/ -]

ZaUOZ<0,

= = ";‘,H.ut_
-czw.w-'--. !

1
-~

3 2
f-hbh‘-ﬁﬁ'n':ﬁbw.'.t-'n'm—h

=
'E

(olel- ol TR W T

Hud Atk
103 Sale
01 Sale
L1413 1151

Lena High
102

103

g a1
1156 " Apr 12|
Va1 Oet *11
119 LI

7 78
Ualy Apr ‘12
s 01 Mch'12
3| 911 Men il
5] Illﬂls Mgch'12
{110 Mch 11
faly 51y
-| 0515 Feb 12

1001 Meh'0u
1041 0t "08

1105
i

"85” Fon iz
1031s Apr ‘12
lll:r, bcpﬂ 11

'Iwi Do 07
Yuts Mch'12].
IUnu ;\ulr '{2

103

90ts Feb ‘11
87 Apr'i2
mml
£

100k Aug 09
100 ll'Jﬂ
i1y Feb *12).
08ty Lih2)
ll'-‘l'q Apr’ 1}{
9

137 Meh

Gz "o

Range

£

1011y 1023,
01y 011y

10594 115%

Ly o5 ,s
10815 10875

L
05

Boig g2y

| B9t Dols
'Iimglr'Hl-
Tidte 100
URls UEg
-[| ‘BO% 878
100% 1013
80 8t

Higi

114
B2

R1y
ity

10315

BONDS
BOSTON STOCK EXOHANGE
Week Ending May 3

Weel's
Kan or
Last Salx

Price
Priday
May 3

Gensral Maotors lst S -y G3_
Gt Nor OB & Q coll tr 43__

Reglstered 4 102
Ilinols Steel debon 58 1
In Falls & Sloux C 18 76...1
Kan € Clin & Spr 1st 5s____1
Han O FE
Kan O M & B gen 43

Assented Income Ba..._.
Kan © & M Ry & Br 15t 53,1029
Murq Hough & Ont 1st 04 llh‘-‘:
Mass Gasd My, ... .. ..
Mich Telephone 18t O3
New. Eng Cotton Yara b
Nubw Enz Tel ph 5x

]

New England cons g 58
Hoston Torm 13t dy_
\L\L? Hiver (The) conv
N'T NII & H con deb 3 3
Conv feb 65 ...
Qld Colony gold 45.__ 102
Oregon Ry & Nav can z e wdl!
Oiér Sh Linc ISEEpe. . .
Pere Marquette deb iz 08
Bepnb Valley 1sts t s -
Savaanah Elec 15t cons 53. ~1952
Seattle Elec st g 88 __ ____1030
Shannon-Arlz 18t r 6s. dalw
Terre Haute Blec ¥ b -1820
Torrington 15t ¢ 68 C1618
Unlon Pac RR & | ge g 45, _1047
Z0-year conv 48 1927
United Frule gen 'l L4 iis___luz.‘!
Debenture 4 14 10
i 5 Steel Co IG-IH}-;. rSaApr HJG.'!.
West End Street Hy da.___1915
Giold 4 28, _ =1 H
Gold tlcilelltulc 49 21016
Gold -==2017
Western lm.uh & 1l Sa, 1032
Wisconsln Cent 15t en 4= _ 1040

b Seott & Mem 85. 19253
1934|
1034|/

,. . _ -
:..-.a..:..;:..;-:-_t_l...t.mt.zx..:.L..)‘...:p;-m..t_}-

.-.‘:
2

N

o o e o £ 2 5 B e B 5

..r.s—-:
L B
5t in

o
'
[ =

el Ak
100 1001
Ulila 063
06Ty
L00% TG0t

Lot HI\‘M

Apr D&

o7 Mch'l2
116 118

#21s Meh 12
35

10214 104 -3.‘
uu‘- Saie
= |}

Ape 0ul.
PRy Sep UL
1138 Feb "1
5 Jan ‘12
108 Jan ‘11l
Tl Dee ‘10
{104 Meh®l2

lUIIchc l!
sl U6'g 067y
0i5g 5
102ig Apr*
90s Meh?
10014 Fieb '12]_
D57y Apr ‘12
Ii3ls Nov'l1

‘mm‘ 1012
19s Feb "12

[HERL)

Hange

Sirnce
Jan 'k
Lima. Hiah
a1, ot
061s 'm;
0B (75

B[ 1007, 1005

W5ls 97

1171y
Uity
“1?

v2

18 13
10015 1004
Qo 888y

104 104
83ty 0

oy woay
{0013 1005

[TEST
Uiy \iglg
1015 104

a0y 9915

1001 1001,

Uiz 1001
U3k sty

NOTE.—~Huyer pays acerued interest o addition to the purehass price lor nll Hoston Bonds

* No price Friday; late:t 0ld and nskoed

% at prics

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

Shars Prizai—Not

Per Centuni Pricoy

Saturday
April 27

Monday
April 20

Tuesday
April a0

112

-I{."‘;S
Gl

1251
a6
<|-i

113

112
103
64

113

112
1075
i0ta

112
12

100y
6515
F 1| Ot
Balg|l B3 BNy
2| | 23y

138
w12y 12 -|-
Gaty er
91y 230
065 06,

“GRy 0%
-h;.f‘
w84 li

*ilily
T
POls
4745

1 31

a5 i‘s
k?' 3;] : 10
Tha g
L7y - Bl
85% 853

Friday
May 3.

Thursdoy
May 2

Wednesdoy
May 1

Shares

Sules
of the
Week

ACTIVE STOCKS

Nlangs Sitice
o aewaryy 1

feamge ror Préciols
Year [

1911)

(For Bonds and Inaclios
Slocks sax bolow)

114

113
105y
[

4113

113
10%;
G5y
"53¢
627y
234y

1121 1191
10 107
038 66
e i
bds
29%

53
24

%]
331

e
4414

LT
Bols
22
G

"3ty
BOLy
Biby

-i;l
431y
1911

24y
RO
Bily
103y 107y
27 a1
G2ty 63
63 03ls
18% lgu

\S‘u 58114
Yiya 7710

10
a0y 50?.3

880y BSBy

i
0."50

Haly ﬁb'-

215
350
10,495
3,457
817
1,175
7,014

7801 Gen Asphialt tr ctfe

2l Phil ll

SiAmerican Raliways. .

0] Ll i., & Nay e etfs..

T Pennsy
Philadel CotPittsh) __

Laitimo
Con Gas E! L 6: !’Ow tﬂ(.l
g, probis_ i-
Houston Uh Ar cr.le._luu
Do pre! tr etts 100
Northern Centeal __._ 50
Senboard Alr Line...100
Do pred .. ....100
Unlted Ry & Elsctrie. 40
Philadelphia
American Comgm.-.- g‘)
i
Cambria Stéel_ oo ... 50
Bigettle Co of America 10
Elee Storage Battery 100
A
Do “pret tr ctfs.100
Keystone Telephoue. B0
Lake Superior Corp. -lgu

1}

181

7

437y

18
kY

Bl

vanla i) Recoa

Phnudellphla Elec) -~
vot tr otin__
Heading. ..o .
'Tonopah Mtnin.:

167y

Unloa Fraction. _

Unlon Ges Impt Boig

Lareest

Jan

45]- Mch H

Jan

Feb

!J
Apr 22
"v Meh 2
liu] Feb
523 Jan 10

Apr
ADr
Apr

A7y Jan 3
H§ig Mch20
T8y Feb &

Jan

23 Jan 12
014 Jan 27
B01s Jan 11

Jan

21 May 3
THgJan 11

By Jan 11
403 Feb 28

Jan

Loteest

Highext

Jan
Jan
AMe¢n
Feb
dari
Jan
Jan
1b1w.lun

116 May
110 Apr
111s May

0 oo o 23 3 c2

GJT; A]Jr Zh
231 Apr 26

& Nov
41 Jan
4075 Sep
1lis Jan
d8ls Jan
281y Aup
68~ Aug

7 Jan 10
4461s Feb 1
443 Mch 25
13 Jan 20)
5634 Meh2l
2| a8y Jan
1 73 Jan 3
41 84y Jan 8
hE] J\prl.r,
Ul Ape 26
027g Jnn 18]
1‘ 4 Apr 0

205 Apr 6
i}j';a Apr 26
661y Feb 16
18 JTan 25
243 Jan 25
ag:.z :}nr.’:fj

4 ADr 1o
52 Jan 26
803y Apr 2o

=

Dec
z?ﬁ: Sep
Sh- J'ne

4

a

g

Hi it

51a Dieg
101 Sep

197 i Iy

171 Jan
(0]- Nov

PHILADELPHIA

lonctive Stocks
Amecican Millng ... 10
Qambria Iron..._ =00
Central Coal & ke..wn
Preferred o o=, 1100
Consol Trac ol N J.
Germantown Pass

nuuunmm & B 122060
Preferted -l oo oubh
Indiana Union Tr.___100
Tnaurance Co of N A___10
Inter Sm Pow & Chem . 50
Interatate Rys, pref__ .10
Kentucky Securitles. 100
«Preferred oo ..o --_-100
'.I{c;'rlone Telep v £ ¢-..60
Keyatoue Watoh Cass:100
stone Watel Case- 10
Lit Hrothers. oo .- c1Y
Littie bcuu)*lilhl <00
Minehill & Sehuyl H. .50
Nat Gos Elec Lt & Po. 100
Prefecced 100
North ‘eunﬂrwmla.._.uu
ennsylvania Sait___ . _5U
ennaylvania Steel 100
Preforred . 10
Phllg Co (Pittsr pret. . .60
orr] s..gﬁ

Phil German d& @
Phlla Traction
HRallways Geoetal.._..10
Tonaopah Balmont Dev..1
United Cos ot N J....100
United Trac Pitts prel. oy
\i"ll;{:lnln Ry & Pow..-100
lerred . 0o
Warwlck ron & Steel. .10
Washington-Va Iiy-..100
Prefarted 00
Welsbach Co..uue.x-100
Weat Jersey & Sea Sh. .50
Westmoreland Coal....50
likes Gas & Elec.
ork’ Rallway . o onae-a29
Prefarred .. oo eeaesdl

1215
| BT
B4l
i

PHILADELPHIA

Lo :
Prices ary all “and
iereat’
Al & LV leca a3 A
Am Gas & ngc 68 "07.F-A
1T

02 - d=1
Berg& Elrew 1st Ua'2 ) J-J
Bethleh Stect 05 l'nll& = [7
Choe & Me 18t 63 1049 J-J
Ch Ok & G gen 65 1910 J-J
Con Trae of N.J 150 64 '35
Del Co Rys tr otls da’400~)
ol Elec & Peoples Tr tr etfs. .
l"r TackHl 145 65 1040, J-)
Gen Aspbalt 35 1016_M-5
Indianap Ry 48 IUJD..J-J
Interstate 4s 1043...1F-A
Keystone Tel 68 1006.J-J
Lake Sup Corp lne 53°24 .0
Lenigh Nav 4 349 14 _Q-d
Gen M 4 J45 ¢ 10224 Q-F
Leh V O 1st B3 g 1933 .J-)
Lol V ext 43 18t 1048 J-D
Consor 63 1923_____J-D
Consol 4 144 1823 ___J-D
Annully 08......ad=D
Jen consd <8 2005 M-I
Leh V Tran con 44 '35 J-1D
15t serles A 48 1036 M-5
13t orles B 53 19356 M-S
MarketStEl 186 45'55 M-N
NatLH &P ser B 5s lli J=J
New Con Gas b3 1048 .J-D
N Y Ph & No tat 4a'39 J-J
Income 45 1030___ M-}
Pa & N'Y Oan 5§ "o, ;\n
Penn Steel 15t 58 '17- -3
People’s Tr te obls 4y 19 m
P Co 1§t &coll tr 58’40 M-S
Can & coll trbs 61 M-N
£an l"lm.- gald tr etfs_A-0
Trust eifa 4s 1049 - .J-]
P& 15 gon M S5 '20.A-0
Gon M ds g mzo-.-a 4]

|

L Atinn L.oul:L (Conuy . 100 2

PHILADELPHIA

Ph & itead 2d s 1033 A-U
Ex Imp M 4% 1947_A-0
Termin=l 53 ¢ 1041 .Q-F

P W & Booltrds '21--.[-J

Heud ‘Trac lst 05.'33.

ook Ry & L con hs' 54 .I’-J

Spanish-Am Ir 03 '27__J-)

Stan'd Gns & B 0s'25 M-N

Stand Stl Wks lmu'zz- J=J

0 Trae Ind gen 10.J-1

Un Rys Tr ctts 48’49 .J-)

Unlted lhﬂ Iny 1t eoll 1
81881026 __ . . _M-N

stbuh 8L 581930 _.J-D

Wi-B G&E con 35'55.J1

York Hys 18t 53 1037.J-D

BALTIMORE
Inactive Stocks

Coal & Iro
o rrml

Ala Cons
Pre

I EIU
Canton Co

d preferred ..
G-B-J Brewlng. .
Seéaboard Ale

e me=aa 00

Preferred
Bonds
Prrcu cm al: *“and

!]al.! Cit: 1}43 1930--.!4
3’ 1995, Vaiioi

AtCoast Loanv del AsM-N
Al Coast L(Ctietls 53 J-D
Ctfa of Indebt 48____J)
B-20=yT 48 1025 _____J-]
D8P & C1st 434353 F-A
Halt Trac I1st 63 20 _M-N
No Balt Div bs 1942 J-D
Car Pow & Lt 53 1038 F-A|

Cent By cons 53 32 _M-N|

|15y

Azl

IB‘.}T.

a0,
125
1014
1011y

781

+|| Ga & An 16t con by -ir..w

BALTIMURE

2 Ry Ext&lmp as '3z M-S
Chas City Ry 15t 54238 J-J
Chas Ry G & El 55 '90 M5
Clty & Sub 1st 65 1823 J-D
Clty & Sub(Was) st 05 '43
Coal & O Ry 15t 55 '19 A-O
Coal & 1 Hy 15t M6 "20.F=-A
Col &Griy isb 05 1016 J-)
Consol (as 53 1939...J-D

Gen 4348 1004 _A-O
Cons G E & P 4142 30 J-J
Fair & Cl Tt 1st 55'38 A O

Ga Car&IN 18t 5s g '20.J-)
Georgla P 18y 651922 _J<
Ga 50 & Fla 15t 68 ‘40 7~
G-B-5 Brew 3-48 ‘51 M-5
Hnoxy Trag 18t 53 ‘28 A-O
MaconHy &Lt 151 58’63 J-J
AMd Eileg Hy 18t 63 31 _A-0
{ifm bl St 1at 65 ‘480
Npt N & |
Nor&Fort Tr 1st 68'36 3-D
Narth Cent 4 345 18235 _A-0)
Serles A b5 1926 ___J~
Series B 58 1920____J-J
Pott Un Trac 8s 1007, J-J
Poto Val ist 53 1941 _
Sav Fin & West b ‘34 A*U
Seab Alr L 43 1!.-‘5:}-.-4\-
AdJuEE 58 1949, =
Seab & Hoan 55 1920 J-J
South Round Jst Ss..A~0
U Bl L&P 15t 4 163'29 M-N
Un ky & E] 1st 43 49 M-S
Income 48 1049__.J-D)
Funding 835 1038___J-D)
Va Mid 3d ser 65 '16__M-5i
Ath ser 3-d-0s 1921 M-S
&Sth series 5s 1926, . M-5
Va (State} 33 new '33.3-J
Fund debt 2-3s 1901 J-J
West N C con Ba 1014 11

WL & Weld 83 1035, . _J-1|

*Bid and asked; no fales on thizday, Y EBx-dlyv,& rizhte, U315 paid, 15154 pald.

b://fraser.stlouisfed.org/
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=’Volume of Business at Stock Kxchanges

'mes.u,rmxs AT THE NEW YORK STOCK EXCHANGE
AILY. WEEKLY AND YEARLY,

Week erdl;
May 3 10 1.?'

Hhares.

Slocks,

Saturdny
Monday ...
Tueadny ..
Wednesiay
Thursdny .
TFriday ——a-a-u

blj l}J!

Par val

fallroad,
&,
Hands,

Stals
Bonds.

U, 8.
Loy,

358,00
45,0

i
3. 215,000

Wy T S

3,765,046

E537.504, 850

£12,004,000

184,01
8,0
25,000
47,000

)
0
1]
)y

5,000

Soley mi

Week ending May 3.

Jan.

1 fo May 3

New York Siock
fzehangs.

1012,

1911, 1013,

1011

Btoeks—No. shures. .
Far' value
Bank ghares, par. ...
Lunds,
Government bonds. ..
State bonds.....
R, and miso. Honds. .

337

12

304,350

765, MG
S10,300
£10.000

383,000
A004.000

32,
4,185,000
21,104,000

57,445
o500
S0

50,657,078
$4.470, 200
b.‘.'J.!.élU

£516,500
8,470,000
206,071,600

=

..ul. l.;i!] 000

Total bonde.......| SIZ,

15, MK

381,000 $305,007,000

£300,315,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA

EXCHANGES,

Bostan,

Philadetp

i,

Week ending
May 3 1912,

Lasted
fnrer,

Undlsigd
shares

Land
pales

Listed

shares. | shares.

Unitsted

Haturdny
Moniday
‘Ladadiny

Y
Frify . cecmaanas=s

21,215

£5,000

i}
515,500
13,000
25,000
1,000

3410

13,680

1 'n'lll

#10,300

16, 100
62,400
02,000
{18,400
48,100

Tatallosoes eemman 133,04

1

300

2153 300 45,620,

420,700

Inactive and Unlisted Securities

All bond prices are now “and Interest” excepl where marked "I."

Sireet Rallways

New York Cly
Blaeck 56 & Ful Fy stk.100
15t mtge 49 1950. (. d=i
By & Tth Ay stk
0 mige 53 1014
Bmmh\uy Hiriaco
it 53 nz]----..-.-Jm
Cent Crosstown stock
15t mego ta 1023 __ )
Con PE N & L2 ity stoek 10
Christopher&l0th 3t stk 100
Dry Dogk 5 I8 & B—
186 goid 3@ 10320 . ..J-D
Serip 63 lula
Eighth Avenue wmk...
Horip us 1904
42d & Gr St Fy stoek.
J205E AL & HE N Ave. o106
158 Ga 1010 [}
2nd ing 68 Jan 1 191
Ninth Avenue stoek
Beconid: Avenue stocks oL 100)
Consol 53 1044 etfa, F-A
# Blzth Avenue stock. . 100
Eou Iinull-\r 53 i‘Jh-....J =

Tarry WE &AM Ga
25 & 2uth Sus 6y U ELIIA-0
Twoenty-thinl St stock . 100
Unlon fty 18t 63 1U43__F-A)
Westehestor 14t 55 "33, J-J
Yonkers 86 [RH 08 19460 M)
Hrookiyn
Atlan Ave B con 53 '31A-0
H B & W I 531034 A0
Brookiyn Clty Rt .. .. --10]
BElyn Hgts 198 53 1041 A-0
Bklyn (Queens Co & Sub—
18t @ 6% 4L oplold.t-J
¢ 188 con 58 41 op 1o M-N
Conay Ial & Bkiyn. ... 100
145 cons g 43 148,
Can g 49 I.Ja)__‘..
Brk O & N &5 1930, ..0-J
Nnasau Eleo pref.
1at O3 1944, .
N Wmsburi & ifiath
18t 4358 July 1031,
Btelnway 13t 6 10207
nher Citle:
Bultalo Street Ry—
15t conspt 531831 __F-A
L)

LA
A

¢ Preferoedl |

Federal Llght & Trie..
Preferred Coeae v canes M)

¢ Hayuana ¢ Iy poar, luu
g Preformid - oo ooo

£ Loutay 85t 54 1030,

o New Orl 1tys & Lt

&N Y Woaten & T ity
186 g dtgr 1000 .. .. J-)
& Pub Sery Corp ol N J—~es
Te otfy 255 to 075 perpel
North J\!Nﬂf -1 Jw..lm
1t 43048 e IM-N
face ol N J
5 003

ka Pasd lw 40 4=
l!npm Tran .)l. u.r..__lu
A

No Ilml (.u tlr [ J
Cont B G4 1038 __J-)
Ext 0a 1024 L M-N

Pat Ry con 68 1031 0-1)
2d 63 1014 opt . .. A-O

Republla Ity & l.lzh:...{l)ll
«+=1U0

wile

JF=AlS

Ak

4
k5o
VT

LKty

360
S0

({1

1oL
al 4

LU o

l0as & K Borgen I'_‘-)__

Street Rall ways—(Con.)
Unleed Itya of 5t L—
Comioyob Le ebls
& Preterred .. ..
Wiah Ity & Bl Co
Vrolerred -,
45 1W5l . T o
Electric, Gias & Power Cos
Newe'Y JH‘#I('H‘,I'

e (1]
oo

New Armdterdam Gag

18t consal 53 1948, . .4-]
N Y & 15 It Gns 1at 5344 J-)

Congol 53 1945, ..o -
¢ N Y Mutual (o3 Lo 100
N Y &0 ELL & Pow Co. 100

Freforred . ... . .20
N Y & Richmond Gas .. 100
Norti'n Un 18t pa 1047 M-N

Preferred
158 54 l’.NS
her
Am Gas & Elee com.
l‘l’l!l!.'rl‘ul o e

100
Ames l'--\\-t'.r & Lt wm..wu
Preforred - o.cas
Bay Suate Gas
Blngh'ton (N ¥) Giny wk
1t ¢ Da 1438 A-O
liu.!aio Clry Gas stock .
Cltles Beryica Uo oom.. .2 100
Preferred 100
Con Gas ot 3 J 54 19304
Consumery’ Le H & Pow—
64 1938..
Denvar O & E1 54
Elisabeth Gas Lt Co__._100)
wex & Hudson Gas. . 100
.-100
¢ G Rap G L lsg 53 "15.F-A
r'e West Pow o3 1046__J-J
tadson Couaty oy, -100]
LR IR | s
Indinns Lighting C
49 LG5 opt
ln:unmmm £

N ragin (l.‘l'rnr) !.
Nowark Goad i Ape'
Nawark Congol G,
¢ Con g Da 1048, “‘J D
No Hud I, H & [ 54 1035 A0
‘\cl.w (ln & oo __luu

e w1 [T~ B 1 11 A
At Joseph Gas 53 1047, ,,Jq
At mulard as & Eleo(a) S0

Lt .|.I.. )

Wostern Poiyer
iy ru\‘riel

10
mplie & DAy State ol Hl-

Wrankilo oos 100
& Gnid & Sroek Loleg.
& Northwestern ‘Tel
Paelile d Atlnotle ..
¢ DaeTolep & ol pre
Boutticrn b Atlantie.
Sonth Uell Telep &
14t & 53 1041 op 1016, HE 2
Ferry Companias
B&NY Lot eaioll. . J)
N Y & B R Ferry stock. 100
Int Ba 0420 . CiLMEN

Bid

1aty
4iklg
5
041
8uty

12
131

1011y
I.I)ll..

Ak

131,
467y
848y
4y
867y

10415
13z

102t
104
L

Ferry Mrmvanies—iﬁ'ﬂﬂ )
N Y & Loty 58 Moy * 1
Hob Fy 1it 53l
N Y & NJ 5 HHE
10th & 24 Sta l"r!ﬂ'YA__lU\i
1t mtge o8- 1919_ .22
Unfon Ferry stoc
148 58 AOZ0._ .. .. MsN

Short=Ternr Nofes
Amal Coppec 53 1015 A-0)
Palt & Ohly 4 b UU J-1
Heghleh Steel vs 1014

Lot G April l I'J
etieneral Maotors g3 ‘1
Huilson Companles

o Feh L 1943

63 Uob 15 r'ru =
Int & UL Ni

Mo Kan & Tex J‘i 1914, M- N
Missour Pasific 54 101 .
Mot Rysof Mex 49
eM Y C Ling Eq og 1912-
4448 Jan 1013-1925_.
[ Jan LOL3-1037
N ¥ Cent. 4545 1004 ME
8t 1L &8 F 61 1913 opt J-I
South Ry ¢ he 1015, F-A
Wabnah 43437 1018 7 M-N
Weatingh’se 1 & M pa 1913
e 0% notes Oet 1917 A-O
Iailroad
2 Cila & Alton com...
aPreferoed Lo
eUhle B0 P M &Om.. ..
arraferred _ o..o..c
¢ Cola & Bouth com....100
e 1t preferred. .. ... 100
# 2l proferred. A0
a8 N X Chie & St L com -~ 100
e 15t preferred. .. .. ..100
223d preferred .
Northern Becurities Btaby..
Plits 2ess & Lake kirie.
Proferred _._ .
¢ Halleond Securitie
1L C atk trietls Ser A
Wedt Pac 1st 5a 1035,
Standard Ol Stocks
Anglo-Ameriean Ol
Atlantle Refining .. ___.
Borne-Scrymser Co. = 1]
Buekeys Pipe Ling Co_ .. 40
Chesebroaeh Mig cons. . 100
Colonial 01l __,“.,,_,Ilm
Continsntal O o _ 100
Croscent Pipe Lina Co. .40
Cumberfand Plpe Ling . 100
Fureka Pipe Lins Co. .. 100
Ginlenn-Slgnal Ol eom .. 10
Preferred .
Todiang l'Ipc 4
Natlonal "Transle
New York Transit Co
Northern Pipe Ling C
Ohlo Ol Coo. oo
Profrie O & Gad.
Solar Refining
Southern Plpe Ling Co--100
South Pena Ol .. ..., 100
Sou Weat Pa Pipe Linsa. 100
Standard O of Callf. .. 100
Stand OW of Indlana___ 100
drandard Ol of Kansas. 100
Stand Ol of Kentucky . 100
Stand O of Nebraska 100

Stand Oll of N J (oid). . 100}E

Stand Ol of N J.
Btamdard Olf subsiigiar
Standard Ol of N Y ___ 100
Htandard Ol of Oluo. . 100
Swan & inehs .. (100
WRArTADLS (wiien (sauod) .
Unlon Tank LineCo,
Vacnum Ol
Warrnnts.
Washington Oil
Waters-Ulerca UII.
labacco Stock
(Sea alva Stock BrehangeLizl)
British-Amarfean Tobae.£1
Conley lﬂ’ull--..--....--
¢ Helme (Geo W) eom
@ Preferced .. i {1
Jolnson Tin Foll & Metal 100
MagAndrows & Farbos. . 100
Porto-ftlean-Amer Tob . 100
Reynalds (It Jy Tobaceo. WK
United Clzar Stores Carp Lt
¢ Weyman Bruton Co. _. 10U
€ Preferred - 1
Young (J ) C
Industrial and !
Adnms Exp g 43 1047
Alliangs Realty
Amer Bank Nota eont
Preferred cooavae
Amerigan Hook .
Amerienn Brass_
Ampriean Chials eom .
Prefesred o ...
.Jun Gmphuuhum doim .. 100
wrrad el

Ameor Malting 09 1014
Amer Presy .:\wan (1]

Amaerioan Surety .

Ameriean Thread pre s

Amer Typefonntess eom. 100
Prefesred oo oo oaoo 210U
Dieb g ta l'ld-l)., ceawaiiel

Amer Writing Papar. o104
elah 3 £ 5110 redd 1D5LT-)

At Guif & W L83 Lines. IUL‘
Prafosred _ ...
Coll tr g

BArAY & Smith Car comii0
Preforred ... .. - 100

Bllsa (W) Co eo
Preforved ... ..

Hond & Mige Guar. ..

Borden's Cond Milk eo.

Preferred ..o coee 2100
Britiah Cot Coppor Co, -8

1001 s
1001y

99y
DUty
8
1007
7

00

L0
([
1014

LN

100
(IEAE

LM

Indust and

Caseln Co of Amer com., 100

Preferred o co.da-
Casuaity Co ol A rien. 100
Celluiond Co .

ity Inyest

Prufarced

& Cinflin (H

e lat preferred oo oo
¢ 24 prefecred . . ..

Coniol Car

Consal 1tubber Tice
Proforred
Debenturs 43 1ubl .

£ Cenelble Steel com
e Freforred Lo ..

Davig-Daly
¢ Mamonid
duPont ( 1)

d Frofereeil

e God 4

Emplre steel & Lron com 100
P

J!..'J'rLil

Havina 1o
Proferred

8% ¢ &a Juna 1
Heeker-Jones-Jowe

Lat s 10870
Herring-Han-Marvin
Hoboken Land & Improyve'l

Lt 68 Nov Likst)
llucxln, \nl l‘mtiuur.s..,,lt.nj)

LIS R

Houston OlL comn

Prel atfs
4 Ingersal
e P

[ospirncion Cons ol Cop.

interconiin

Infernat Banking Co- . 100
Internntionm Nick

Lateenational SHVer goin I.ilu

Freferred

15t U4 W48
[ofernat Bmelt &
Jones de Laughlin: Steel Co

1568 & g 63 1030 .. M=K
Kayser (Jullea) & O

186 preferrod ...
& Lngkoawaonn Stoet

@ L4t con 53 1060

e Dely b

Lanston Monotype.
Liawyers' Migo Ua, o .
Lenlgh Val Coal Saled. 50
el & Wilkes-13 Coal .. . 6!

AMnddison Sq
Manhatian

Monoagabelnlt Con U
Prefecrad L

Mortgage Hong L
Natlonal Suroby . .

W X OTR

& Preterred .

Nites-Hen-Pond eom

Nipleaing M

Whio Copper Co
¢ Ontario sSilyer. .
Otly Elevator eom ..

Profarred
Plrtaburgh
Preferred

4 Plitshurgh Steel
t'uzm Mig Co pom

rreferred

Pratt & Whitney

Producers Ol

Itealty Assoo (Bkiya) .. 100
oyl Bak Powd eomi ... 100

Preferred .

Ttumely (M) l.n ;m:l
Jafety Car Heat & Li_
¢ Sears, Roebuok & Co. .
¢ Proferrod eIy .

douth Iron & 8 vo

Proforred _

-!.mndu:tl Couplér com .

Pre

rred o
5 "||e ammlmt MIling Co. ..lllu
¢ Preferrod .o aen--. 100
e 1st ba 1990..
Atara Bros prel ..
dudebnker Corp eo
Treforred __-To
Aulzberger & Hong
lexns & PPaclie Co
i Texas Paciio Land "
Fitte Ins Co ot N ¥ _ .. 100
Fanopal Min (Nevadn . .1
Frenton Potteries e

eaferred

Trow Directory. ..
: Uplon Bag & Pap
o Preferced .
Unlon 'Typewtiter eom _ .
prefecred .
2d Hmh'rrl':l

iat

{
l‘rntnrn-.-i I
U8 Chdualty

feaferved. oo
U5 Finlanlog.
Preferrod _ o

15t ¢ Ga
Lon g 54

s U 8 Indust Aleohol. ..
¢ Droforred .- ... . .nodbl
U'H Bteel Corporation—

Colts LAD

Cola I Apr 58 1081 not opt
U5 T G & Indem .
Westehester & Hronx Title
& Mtge Guar 1
\hm'mgh st Alr Hrake. . 50
Wunlnurth (F W) Coaea l(“

Profer

ed..
Wunllln:trznulm(.u Tpf 100

Miscell—=(Can.)
Y 411

—ama 100
ng Co.-

ll) Lo cunl._l!h]
104

Heatimig

Capper Co ..

Mateli Co. . 100
de Nem Pow 100
104

[ ERE (VT

e ey L)1)

e

1961

Lub eom.

. {7l
-1
Reig vy

HHE.
aaas M

Ciardan Suubg o
Tranax. ..

Lagk €q

Ines .

Bro

£ 104

i
B (L
Ao
-1
T
10

MW .

19
1029 .

14911 L4t
¢ b8 1051 op : ““:
-2 100 98

160|166

w108 16091y
B2 B3
U] 11201113
107

® Parahace. & Dasla
w Ex-350 patd Aprit 1.

|t|zed for FRASER

& Ex-dividend Btandard Ol of Indianis

& 3elly po Btoek Bxchange; s2o salas-record on & procading page. J Flat price. s Nominal, » Sale price,

[ New stock, = Ex-div, v Ex-Tighta,
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Investment and Muilvoad Tutelligence.
RAILROAD GROSS EARNINGS. ‘

The following table shows the gross earnings of every STEAM railroad from which rezular weekly or monthly returns!
oan be obtained. The first two eolumns of figures give the gross earhines for the latest weak or month, and the last two
coliumns the earnings for the: period from Jaly 1 to and ineluding sach latest weok or month.  We add a supplementary
statement to show the fiscal year totals of those roads whosa fscal year doss not begin with July, but covers some other
period. T'he returas of the eleetric ratlways are brought together separately an a subsequent page.

Latest Grosy Earningi. July 1 1o Lates: Date, Latest Grosz Earnings., July 1 to Latest Dqts,

ROADS, Wesk or | Currems | Previoua Pt Pracfous ROADS, Week or | Current | Previous | Currgni  Previotiy
Atonth, Year. Year, Year: Moarth, Year, Yadr, Yoar, Year,

Ala N O & Tex Pao— 3 8 3 & ; 4 3 5

N O & Nor Enst. |15t wie Apt| 63,000 N¥ NH & Hartf. |March _.__|8 405(4,010,828 70/46.245,543

Ala & Vigksburg.|1st wi Apr] 27,000 2 4[| NY Ont & West ..|'ehruary, _ 7,008] BU4,502 BES| 6,260,794

Vol Shrev &Pac|lat wik Apr 432 1,208,744 || N ¥ Susq & West__ |Mareh - _ 352,412 50.803) 2,808,060
Al Tenn & North .. | Febrsry ! f Norfolls Seuthern. . [Mar 3| 290,083 5,478 2,177,617
Ann Arbor.__-—_.-|3d Wi aADE JL20 37,847 ila] Notfollk & Western, 712,885, 340]2 a 28,570,
Atoh Topaeka & S FelMarah . aa010 Pitelllo. . |March ... 444,959,708 |4 d0,75
Atlanta Birm & Atl 5l wi Apr 0,648 21,43 acitle Coast Co .. | Febrilary _| 4 i A4, 0% D
Atlantio Coast Line.| darch 1,200,80211,200,557|24,8: In RIVC, [Mareh oo .| 14527248{12000°401
¢ Baltimore & Onlo. [stargi 4, 142,20716,043,014108,437,/ { Iss & ! 1 ‘ ‘

5 & 0O Cly ‘Ter BRI ATarol 2 7.0 §;298) 1,114,18 fall_ (A ; 228,100
Banoor & Aroostoalic| March i S0, 462 i 70 : Tl 680,707
Hoston & Maloe.. . |March - 3,670,370 : 7,07, by P'd 1 1 8,58 8,002
Bridgston & Saco H| Jebruary 3,000 7 11 y i f 265,100
Bufl Roeh & Plitsb]id wit Apr| 139,380 Ni 2 T04(1,081,36¢
Bufialo & Susn.—--| el r-.mrt- =| 189,702 70,365 55,020 { i : 1) 42811.,508,857]14,¢
Canadian Northern: [4th wic Apr| 406,500 0,047, 000 2 r & S 3 25,877 400,020/ A 4,601,250
Canndian Paciflo. .|l wi Apr|2,504,000]11,951,000 57,068 4 C1LL 4 Uo...|Marg 4.027,60014,034,030 19,580,800
Central of Georgla. - |3d wik Ape 203,700 7 : ] ¥ ATl s Sa4| 444,630 3 5,840,480
Central of New Jor. | Maroh - <. [2,7406, 2,480,018 21,730,068 4 ) & Bt L. |Mareh —o.- S 001,504 20,703,104
Central Verimont. . | Vo mary - walB] 230,708 2 621 Vv in [MRECh _ ..o BAT, 700 6 A076,036
Ches d& Ollo Lines. | d wk Apr 82| 600,030 2 ' !

Clileago & Alton.__(3d whk Apr| 2 267,313 1 4,847 1as 5.5 B, 18006486
Ohle Burl & Quinoy| cnrali <o |T,&11,04. 5,40 07,004 i : AL 324018, 480,510]
p Chle Great Weat. / b, 77 2 - i g Al Fast & West|Ma

Chie Ind & Loulsv. vk Apr : i 2 4,056,222 || Poere A 1otte

Chle Memph & Gl Fanuscy —.o i 3 07,230 (| Reading Company-

Chic Milw & S¢ Pau| faron ... 1415 37| 19,881,280 'hlla & Reading - |Mareh

Ch ML & Pug Sd_ | sareh oo . 5 0,050,185 Coal & Jron Co._|Maroll __
rChilo & North West | Mareh ____|¢ b¢ 5 3 026,282 Total both eos. - |[Marah —.__ s 3
sChlo St Paul M & O] Yarch —o__|1.240.48 i a7, oA 2,3 Rieh Vred & Potom{Mareh ___, 3 1,818,
Chie/T H &8 E. ... |isnuary - 1 . 4 A {1 Rio Grande Jage. o - January __ 0aH,102
Cin Ham & Dayrot| arely - - ’ §04 || Blo Grande Sodth. . [3d Wik Apr 67 0,152 408,762
Colorado Midiand . | aliuacy -| 1 b K 74, Hoci Isinnd Lines__ |darch - 1.t 215 55
b Colorada & South.| 1 wik Apr 5 { 1 Futland
Cornwall .. fareh oL Vi E a : !
Qornwail d& Lebnnol |L(arel o] 23,268 A4 i / = Louls & San Fran{Macch _ b 402, 7713
Cuba Lialivead .. .| Pebraary 2| 367,470 W8, . | Chio & East 11| \farch 1,400,378}
Delaware & Hudson| farch —.._|1,772,363 i ! . Total all ltnea__ __|%arch 1,800,15004
Del Lok & West. Aol o | 1,082 4 45128 a 4 202 [FSE T Hooky MG & P.|siarch i 10D 260 . 10,
Deny & Rlo Grande (i wic Apr| 404,600 5 St Loula SBouthwest | 184,000 b [ W10, 002,858

Western Faolle. o | vebritary - 320,068/ i gan Ped L A & § 1. | Febras =1 TAS 1080 DB G| BB 6,337,820
Deaver N W é Pac. |Mebruary . 60, UTD i/ 4 || Seaboard Al Line. _ '] 472,045 7 17,780,420
Detroit Tol & Iront{2d wk AD 24,000 27,480 ATH, Southern Vislfo Co|Marg (0397, 08411065 v 404,347) 101300 550
Detrole & Maokinac|il wik Ap e LE 24,054 087,241 03,6 Southorn RBallway. - | 1,228,236 N, (149,067,511
Dul & Iron Range. - | ool — .. d,4 170,371 4,750,101| 5,530,170 Moblle & Ohlo. .. 3 109,034 21 ! 470| 8,095,711
Dul Sou Sh & Aslan|dd wk Apr G8,000] 2 505,150 Oln N O & T P..|3d W 181 8ag \ I35 7.410,867
ElpinJollet & Mast. | Jobruary o| 84n.214) 524 0,557,668 . Ala Great South. (3d w 81,083 4 3,650,113
El Prao & Sou West| farch ... 41, 80,701) & ‘ - Georgla Sou & Fla 1 43,710 1,070,493
Btlo: caaaiine Iarch aas 4,6 2,605, Tenn Ala & Georgla ' 79,270
Falrehlld & N E_o(sIaieh ___ 03 i ] .1 ennesses Conteal | Marea .. 2 oy 1,130,713
Iiorldn East Coast. | Fobruary -| &4 Texas & Paclfie. i Wi Ap | (13,344,600
Fondna Johna & Glov| faral ... Tidewnter & We Aaret o... i 71,080 64,026
‘Georgls Rallroad () ‘ebruary . Toledo Peor & Westjad wi Apr 6 2 [ 1,049,207
Grand "Prunle Sysb_ |l wie A Toledo St L & West{dd wic Apr 7 3,067,098

156 wie A Tombigbee Valle Februhry o : i 00,14 55,438
1t wk Apr Unlon Pacifle 5 MArel) <aee 2010,456,000005,125,024 (68,220,805
165 wik Api Virginla & S0 West, [March ... 105,691} 1.307,304| 1,033,072
Great Novthern Syat | farel - L 4,70 Virginian oo oo oL .| &y 302, 250,036] 2,160,170] =2
Wabash | A 1,201,837:12,3792.442|21,625,637(2
Western Maryland_ |\ B =0
t heal & Loke Jirle_ | MArol ... 50}, 5] yA8: 2] 5,097,268
rightsy d Tennljle{Mareh $0,417 ¥ 30 268,142
Yoo & Miss Valiay [Mferch .220| Bs3laiu 7 LAu4| 8,602,838

2

]

IO S S T e S D A0S
- 0

-
3o

Gull & Ship Island_{February -
Hooking Valley....|February -
Jllinoly Conteal -~ _ [ 1arel - ...
Internat & Grt No:|id wic Apr
g Interoceanio Mex.|d wk A
Kanawha & Mich..|lanuaty ..
Kansas Oity South. | dareh —. ..
i G Mex & Orlent-_ [ sth wik Jan
Lohlgh Vadevro | dareh oo_.
Lexingion G onat_ | Febmnry - 4
coulslana & Avkan_|Japuary - 2 ad; Delaware & Hudgon weliln
Loulgv Hend & St Liviaren -__. it 5,363 074,808 028, N Y Central & Hudson River.e. [ian
sLounlsville & Nashviid wk Apr oz i A6, 072,343] 14,431, Lale Shore & Michlgan Souti | fan
Mavon & Birm'ham| Loren - ... i Lt 124,074 g Loako Erle & Western.n.._._|fan
Malng Qenteallo oo |ufareh o t 24| 8,051,440 Chicago Indiana & Southern. {fan
Maryland & Ponnn. | Mavell ... 35,00 S0,814 326, Mlchlgan Centrale:eeoceeo—.|fan
a Mexlean Ballway-[id wik Apr 3y ¥ L | Cleve Uln Chleago & St Louls- [fan
Minaral Renge- oo 3d wk Api 16,335 4 B18,284 607,653 Teorin & Fastern. —|rsn

-
B L e e bt 5 L= SR

- =11

¥, IJ 3 L
Various Fiscal Years, { 'if:ﬂf?:"

A C D = O 0O TA=] B3 53 e 08 om

)
w

HOO = DDIEO AT

-l

mpadid 2 feTh

W
Minn & El. liuulls-. Il wic Aprel 167,817 1067.221] 0,080,305) 7,138,300 Clacinnas! Northe Tan
Lown Central..o = Pittsbuegh & Lake = fan
Minp 88 P & 58 .\[] Wowie Aprf 602,328 405,286 (21,810,808]17,847, 576 Now ‘L’u;rk Chloago & St Louls (fay
Chieago Divislon) | r = Toledo & Ohlo Central_ ... |lan
Misslssippl Central | February . 4 72,728 501,265 615,005 Tatal all llnes ——alJan
u Mo Han & Texas. [3d wit Apr 4,70°1 460,458 27,345,808 01,430 || Pennaylvanla Rafiroad. . . ... |Jag 40,479,376
Mlssour) p.:.(-.mo___l_ Wl wik Aprf 000,000] 083,000 14,180,283 31,567 Baltlmore ctu.-:mr & Atlantle. [Jan " 39,119
16 4

|
1
1
1
1
1
 §
1
} 06,791
1
1
1
1
1
Nashy Chatt & St 1| Fedruary = 1,003,685 8,048,735 AR, 800 Cumberiand Valley Jan 1 ) 718,076
1 -
1
1
‘|
1
1
L
1
1
1
i
1
1
|
1
i

3,001 .50
-

=Y
=3
i

a Nat [ys of Mex.r |6l wic Apr 60,415,663 Tovg Island. ... ___~_ """ |Tan 2 2
Nevade-Cal-Oregon, |3d wic Apr| 0,707 362 ©81,000 § Maryland Delaware& Vicginis|Jan ‘ﬂ?g' 410 g
N O Great Notthern | February | 120, : a1 1,002, N ¥ Phlladelphla & Norfolic. |Jan 726,004 734,713
N O Moblle & Chle, | Pebruary - 52,44 : 237, Northern Conteal. .. .......[Jan 3,003,008 2,007,470
eN Y C & Hud Riv| darch .. -|8 } FPhilpdelphla Balt' & Wash. - [Jan 4,450,074
Lauka Stiore & M 5| Tareh 2222 |: 5,80 - Wiost Jersey & Seashoro. ... |Tnn 1,000,104
N Lake Erfe & W.| farch o Da= 4 123 4 Pennsylvania Compatiy. ..o LT an a5’
Chilo Ind & South] Iarch . 424,080 43 4 Grand Raplds & Indlana. .. [tan
Alchlgan Central.] Larel o |2 710,317(2,4 10,0 322 (Tl Plttab Cingln Ohla & St Loulsjran
: 3 L] Iarch .o V20,3002, 2 0 X b jan
Peorla & Eastern| fnreh . 267, VA58 3 Jan
Clnelnnstl North. | farel o W16,7 Weat Pltta& ErlelTun
Pltts & Loke Erlefstarch o 2,2 All lines B & W.o\lan
N ¥ Qhle & St Lo |March ... _[1,028, 033,820 & 7| 8B.4d1.447 || Rio Grande Junction Deo
Tol & Ohlo Cent_} Tarch 40 351,280 81 8,808,547 || Rutlang STRSENON Jan
Tot all linos above | arch 23216700 | 20842286 1] 1ip404d302 Texng & Pacilcs oo .. e st AT

1,220,410
8,020,402
2,423,920
40,033,002
23,080,084
74,010,177
137,081
700,500
4,300,500

AGGREGATES OF GROSS EARNINGS—Weakly and MMonthly,

Weekly Summaries, Clr'ni Yeur|Prev's Year| Ing, or Deo, % Monihiy Summaries, ‘Cur‘ru Year Ine, or Dee,

o

Mitleage. Cur.Xr.  Pree.¥r. 5 H
Tune ._....243,703 240,0121231,607,033 —0,450,702
July ... .244,508 0,088(231,088,000/233, —1,481,851

wesle Fely (40 roads)a... l-'!‘:g:s,a-ln
woeek Feb 2 ronds) .- o] 13,450,400
week Feb 3 ronidsl ool 14,043,017
weale Moh (43 roads) ... _| 13,241,812
weelk Meh (43 roada) -ao o) 13,603,430
weole Mol (41 roads) oo o] 13,740,405

(30

4d

? 1

5

mOSCoDOM
iy
Relunenan

4
24

—

S
August. .. 244,631 240,1701253,043,102(264 850,044| —1 843842
Septembor. 245,404 240,825 B43.84
Uotober .- 245,643 241,821
November -.230;200 231,603}
Decembaer 238,661 235,085
ANUALY -..237,888 234,402]

233,101

-

1286,702(250 +507 087

Lh) 42,420,773
1,340, 7631243,1 —1,767.625
3,014,018 +1,330,735
0,704,771 —2.440,307

tatere

wesl Mol rondn) coo ot 19,406,080 : 1 48,310 3

wwt Rpru rmttilq]’....- ]l'll "!‘, i g ou,a11 {

witel Apr rondal....] 13,868, o +1,207,420 February -.237,082 011218,001,001(107,278,03 21

weele ADFil (AF ronds) ooo! 137100251 1373 0aTI008 Maveh BE,108 BO.4051 68.401.320) €1 901 00 *fglggz:;;}g 5.73

a Maxican currency. o Docs not Include earnings of Colocads S tings & Crippla Oreck District Ry., from Nov 1 1911: b
are loectaded, o Insludes the Boston & meﬁ tho New York & ﬂhtgw a, the St, La.wrem:o & Adirondack and the Ottawa L‘ {Nll'l. .l\g-mmt'.cs&;elt;:’{g
of which, belng a Canadlan road, does not make returns to the Inter State Commerce Commission. Iocliedes Byansvilie & Terre Haute and Evans-
ﬂ"“ & Indlann,lm. Tneludet t.h\c_ Olevelanil Loraln & Wheeling Ry, in both years, nIncludes the Northern Ohlo BR. p Includes earnings of

aton City & e, Do @ and Wisconsin Minnesota & Pacllle, s Inglndes Loulsville & Atlantic and the Frankfort & Cinclrnatl, 1 Includes the
Moxican Iaternational from July 1910, u Includes tho Tosas Central, v Includes not only operating revenues, but also 81| otiier Fecelnts.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the third week

of April.

The table covers 41 roads and shows 7.76% in-

crease in the aggregate over the same week last year.

Third week of April. 1912,

Increase.| Decrease.

Alabama Great Southern.

Ann Arbor....

Atlanta Birmingham & Atiant

Buitalo Rochester & Plttsbhurgh

Canadian Northern. ... . ...

Canadian Paelfie. .

Central of bcoraln

Chesapeake & Ohlo.

Chicago & Alton

Chlcago Great Westert

Chleago Indlanapolis & Loulsv.

Clin New Orleans & Texas Pacifie

Colotado & Southern

Denver & Rlo Grande.

Detrolt & Mackinac

Duluth South Shore & Atlantic

Georgia Southern & Florida

Grand Trunk of Canada. 2
Grand Trunk Westorn. .. ...
Detrolt Gr Haven & Milw. -

930,032

106,000
176,61
1,107,020,

15,373
167,817
602,028

454,705

Loulavilie & Nashville
Aflneral Runkn‘
Minneapolls & St Louls.
Iowa Central Division. .
Minneapolls St P & 5 3 M
Chicago Divislon
Missourt Kansas & Texns.
Missourl Pacifio
Moblle & Ohlo.
Natlonal ll'ul\mss of Mexloo.
Nevada-Callfornla-Oregon
Itlo Grande Southern
t Louls Southwestern.
daboard Ale Line
Southern Rallway . .- o e o -
Tenneasee Alabama & Grorgla.
Toxaas & Paclfie
Toledo Peorla & Weatern... ...
Toledo St Loule & Western. ...

T4, D54

103,000
24,051
53,600
43,850

873,150

159,000

242035

167,221

403,280

460,458

3
9,007
f,082
11,530

66,476

7,000
137,820
1,360
580

Total (41 roads)
Net Increase (7.769%;) -.

!‘l 7]11 G20

l:!,?::ﬂﬁ?

1,420,700] 432,732
987,008 =y e

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

——{irvss Earnings——

Current
Roads, Year.

3
Atlantle Cosst Line.a
July 1 to Meh 31
Bangor & Aroostook . __Mch

July 1 to Meh 31
Hhm'i\nm o "iouthcmt Meah
to Meh

Huutuu .‘.I::lm..b
July | to AMch 31

Canadian Paclfic.a
July 1 to Meh a1
Contral of Georgla_ b Mch 1,2
July 1 te Meh 31
Chleago & Alton.a Mch 1,281,365 1
July 1'to Mch 31... IIBUHTD 11
Chile Burl & Qulncy,h.-![th 7,211,044
July 1 to MehCd1_ .. ... 66,462,035

- _Maoh 3,250,802
24,837,027
330,480
2,501,978
2,801
32,215
Mch 3,727,301
34,403,738
Mch10,510,519
89,346,374
70,033
10,692,002

2

)

Unle
uly 1 to Mceh 31 a4
Chle Miw & St Paul.a..Mch ...am) A58
July 1 to Mch 31 47,404,880 40
Chie MIl & Tug Sn.a.Mch l.MT.ulll 1
July 1 1o Moh 31 11,815,708
Chicago St P M & O_a._ _Mch /1,240,484
July 1 to Meh 31
Cine Ham & Day. b
July 1 to Mch 31
Cornwall b
July 1 to Mch 31
Ul.’lil\‘-"ul‘t' & Hudson b Aol 1,7
an 1 to Mch 31...___ 5,273,020
el I.m*k & West. b..-.lILh 2,832,445
July 1 to Meh 31 -.27,003,411 &
Denver & lt!n Grande_a. Mch 1,717,701
July 1 to Meh a1 = l?.O.Il.(.liJﬂ
“ .Lfth 4,777, 1151
43, 04,213 -
-'I.Ra‘l
21,401

--Mch _ 784,008
7418410 7
17,000
145,430

Erle a 5
July 1 to Mch at
Falrehlld & Nor East. b.Mech
Jan 1 to Meh 31 .
Genegee & Wy urnim:.h—
Jan 1 to Meh 31
July 1 to Meh 31,
Nlinols Central.a
July 1 to Mch 31,
dinteroceanle of Mex. . .Mch
July' 1 to Mch 31.___._ 5,482,210
Lounlsy & Napshy_b... . Meh 4,030,330
July L to Mch 31 ____ 42,485,067
Mualne Central b Mch DI'\ ll!u
July 1 to Meh 31._____ 8,061,440
Missourl Ian & Tox. b. AMch 2 016.27-1
July 1 to Meh 31 13'011, 74
Mizgonr! Pacific. .. .. _Mch 4,280, Iru
July 1oto Moh 31 1LI|I.9.1I‘
dNatlonal Rys of Mex__Mch 4,426,967
July 1 to Meh 31 47/033,084
0N ¥ Cent & Hud Riv.h Mch a0 iﬁ.zﬁl
Jan 1 to Mch 31 24,632,000
Lalke Sh & Mlich So. h 'H:n'tl 4, nno h12
Jan 1 to Meh 31 124227947
eLake Erle & \-‘.'Ls!..h..\.’rh 490,905
Jan I to \Icl_l a1 ‘l‘iﬂﬁ.—l?] 1
Chleago Ind & Sou.b.Mch 424,980
Jan'l to Meh 33 __.o . 1125278
Michlgan Central.b, Mgl 2,710,347
Jan 1 to Mch 3l FALD, 000
Clev Cln Ch & Sp I. b.Mch 2,720,360
Jan 1 to Mch 31._.... 7,28p,000

10,507
74,141
Mch 5,180,260
44,077,787

704,722
6,

4.
41

)

L

1
T

|t|zed for FRASER

Previous

3,200,607
a3,

23,007,678

8y
76,

1,232,013
10,221,108
JW98,0a2
M75,742

o,
67,

0 Great West.b. _Mch 1,061,712 1,
0,67 2 0,672,176

6,238,607

10,950,185

I,
F11,087,874 12,042,348

g,
47,

by
A0,
i,

18,107,105

23!
¥,

2,

Year.
5

866,670
510,462
WTA,TES

3,097
28,502

(670,370

A00,840

704,073 31

3

32

BO3,027
04,900
OT0, 865

JE1,200
(055,540

265,234

T01,704
(172,804
12,730
21,827
12,450

1
.
8
&

08,183
008,202

4,152,202
1,085,167
11,051,870

m,am
605,708

1,803
17,871

15,160
71,000
104,038
742,895
441,130
G99,625
874,674
,-ma'&nn
817,244
435,580

270,210
B0d,801

247,123
147,087
H85,BUR
128
458,270
V2B, 373
333,605
941,080
410,080
1000,325
-503,210

182,557 1

Current

1,002,111
7,308,710 7,717,706

7,718,004
3,718,401

2,088,410
22,028,770

2,210,085

1.241,3
10,064,229

S B70,075
2,067,670

1,040,202

T.A05 1,
1,020,417
10,658,306

2,245,831
1,392 262
13,241,210

2,31 1617
k282,741
ko,
3 lﬂ.'}ﬁ'.' '
$,000,610

19,015,121

2,151,887
4,814,281

1,707,931
3,062,730

1,058,015

Net Earnings——
FPrevious
Year.
3
1,347,040

Year.
5

145,405
951,394

129,340
831,508
1,602
13,609
370,110
7,530,672
3,150,506
87,574,100
£404,125
3,338,751
5401,084
42,000,003
2,384,328
23,637,023
287,780
2,480,215
1,660,208
11,264,741
825,671
4,443,500
428,207
1,077,752
147,475
1,681,355
1,904
65,577
082,473
1,635,281
1,081,106
10,808,301
A58,675
4,075,510
1,801,282
11,781,130

400
13,787
ABZ, 442

M35,873

casn,nil
10,475

¥287.915
A77,481
169,001
70
440,604
271,042
147,650
0,640
75,181

571,700
T61,066

270,812

2,388 711

0,867 defll 807
7.0006
A, 186
870,647

5,704,416

A01, 8186
2484884
1,001,051
12,610,888
208,814
1,987,372
K460, 608
EG.R20,803
1,887,425
0,089,200
1,781,207
18,804,700
1,662,812
B.087.425
1,086,153
2.014,2p2
T7.000
181,601
50,441
118,350
AT0.087
1,104,003
M6, 388
L.2ah012

280,088

BoG,018
a0, a0k

063,780

114,284
245,055
107,022
201,306
B46,700

TaT A0
AZLTTI

——ross Earnings——
Current Previous
Year. Year.

228,121 267,100
781,581 K2a,146
118,085 B&,0818
308,791 270,017
1,410,726 1,216,052
3,001,500 3,248,821
1,026,080 033,820
2,824,616 2,852,003
404,038 461,230
1,242,875 074,248
Total all lines. b, ... Mch23.210,700 20,842,285
Janm 1 to Mch 31 64,403,000 58,602,775
NY N H & Hartford . b Mol 5,476,408 4,010,828
July 1 to Mech 31 48,171,070 40,245,543
N Y Susqg & West.a. - 333,630 352,412
July 1 to Meh 31 2,060,860 2,608,006
Northern Pacific.b Mch 4,028 044 4,060,708
July 1 to Mch 31, __ 47,580,314 48,701,768
Pennsylvanla Lines—
FPennsylvanla RIE- 3..11{*11: 4,027,248
Jan 1 to Mch 3 40,470,370
nnl:(.‘.luu!:ml_u.. 17,511
Jan 1 to Aeh 31 30,1190
Cumberland Valley a Mch 250,078
Jan' 1 to Mch 715,076
Long Izland.a 757,849
Jan 1 to Mch 3 2,060,240
Maryland Del & Va_a Mch 8,088
Jan 1 to Mch 31 17,804
{ Y Phlln & Norf_.a..Mch 250,002
Jan 1 to AMeh 31 720,068
Northern Central . Mch 1,134,704
Jan 1 to Mch 31 3,003,008
Phila Balt & Wash a.Mch 1,508,428
Jan 1 to Mch 31 4,408,074
West Jersey kbcush aMch 428,377
Jan 1 to Meh 3 J0a6, 104
Pennsylvanis (to.a-_.”b ch 4,627,055
Jan 1 to Meh 31 12,450,257
Grand Raplds & Ind a Mceh 407,644
Jan 1to Meh 31 1,201,528
Pltts Cln Chudke St I_a. Mch 3,656,836
Jan 1 to Mch 31 10,049,484
Vaudalla a 878,018
Jao 1 to Mch 31 2,004,254
Total Bast Plits & P a Lichm a'.u*un
Jan 1 to Mch 81 5,127.625
Total West P & l'.n_ltch 0,730, 323
Jan 1 to Mch 31._....26,048,3408
Total all lines_ a...Mch29,580,200
Jan 1 to Meh 31, ___. 81,675,904
Readlug Company—
l’hlln & Reading _b._ . Moh 4,574,704
July 1 to Meh 31 a6, 'll'lI.B'I-l‘)
Coal & Iron Co_b___ _Moh 4,824,180
July 1 to Mch 31____.__ 30,821,836
Total both cos_ b Mch 0,400,031 5,778,715
July 1 to Mch 21, ..._.06,226,082 b8, 204,828
Readinge Company. . Meh == 8
July 1 to’ Mch 31 . ; :
Total all comnnn!os_ Meh . ! i,
July 1 to Meh a1
Rlchmond Freds & PotbMeh
July 1 to Meh 31
Rutland b --Me
Jan 1 to Meh a1, __.
Rocl Islaud Lines.b.. Mch
July 1 to eMh 31
St L Rky Mt & Pao.a..Meh 199,200
July 1t Mch 81 1,617,744
St Lonis & San Fran.b.Mceh 3.462,771
July 1 to Moh a1 32,384,800
Chic & East 11 I). _Mch 1,406,374
July 1 to Mch 12,004,548
Total all lines. l'l.._._l'll‘h 4,860,150
July 1 to Meh 31 44,380,307
Southern Rallway—
Ga Sou & Flah. .-
July 1 to Mch 31
Moblle & Ohlo_b
July 1 to Mch 31...
Cin N O & Tex Pag.b.Moel
July 1 to Meh 3. --
Als Great South.b-- _Mch
July 1 to Mch 31
Toledo St 1. & West.a. Mch
July ‘1 to Mch 3
\"'ln..lnln d Sonthwest b Meh
¥y 'l to Mch 31
\azon & Miss Valley . n.Meh
July 1 to Mch 31

Roads,
N Y Cent & Hud Rly (Con)—
Proria Eastern.b. _AMch
Jan 1 to Mch 31
Clnelnnatl Northern b Mch
Jan 1 to Meh 31._._._
Pittsb & Lake Erie.b.Mch
Jan 1 to Mch 31 ___
N Y Ch &St L.b----Mch
Jan'l to Mch 31_.....
Toledo & Ohlo Cent. b Meh
Jan 1 to Mch 31

12,000,401
36,545,705
16,730
41,710
228,100
674,620
690,707
1,898,128
8,002
20,457
265,105
781,713
1,081,350
2,007,470
1,500,887
4,272,747
400,020
1,034,082
4,034,033
11,165,805
444,830
1220410
3,001,600
8,020,402
BAT, 700
2,400,000
18,060,480
0,833,002
B480,510
23,086,084
26,047,001
TH610,177

Lt.h

3,802,187
33,708,636

1,076,520
24,466,104

222 B4
1,686,424
252,858
700,509
5,427,270
52,187,266
163,732
1,610,843
3,605,060
53,308,008
1,174,102
11,580,010
4,430,758
44,948,107

241,298
1,812.4006
270,071
Ta3,151
4,080,532
48,802,667

200,008
1,847,013
1,016,140
8.870,.878

578,083
6,028,487

A35,250
3,425,807

411,089
2,850,943

106,601
1,033,072
85'! 610 0,177
Ch 721,104 8,502 .815
INDU‘!'I RIAL COMPANIES.

_Jan. 1,100,502 .Gaa.?ﬂa

~ Ti}l.a.’ll.l 0,447,42
Al 1o E Iy |an_1.uau.mm 1,687, 2ﬂD
m(‘}lj‘?}u! tslﬁ?m._. J13,600,010 13,163,231

Atlantle Gulf & W I 88 llnes—

SubaldlAry co. - .- --Feb 1,588,480
Jurni 1 to Fely 29 2,00 0,644
Globe Express.b.. = 23,008
" Tuly 1 to Jan A1 ... 210,008
Great Northern Exp.b.Jan 05,207
uly to Jan A1.....- 063,050

_-Mch 223,604
1,875,404
N78, 164
B,040,853
BO6,721
7,200,185
401436
3,684,002
318,197
2,001,703
151,130
1,307 3041

Adams Express.b...
July 1 to Jan 31

1,402,010
2,501,463
20,131
225,607
04,201
618,833
50,022 60,171
L.~ 408,551 AB3,HDB
feb 2,702,248 2,562,045
July 1 to Feh 20, - --20,021,100 24,282,187

So Callfornia Edison. .. Meh 832,764 287,102
Jam 1 to Meh Al._.-.. 1,058,003 904,600
Western Express b .- Nov al.an0 28,053
July 1 to Nov 30...-.- 230,100 130,413

a Net enrnings hers ghven are after deduotly

;\anionnl Bapress_ b .. Jan
July 1 to Jan 3.
Pullman Company_b..

Net Farnings——

Current
Year,

iN..’)JS
177,040
def2,751
def0,778
057,068
1,716,004
205,308
635,861
121,602
267,838
0,803,203
13,380,068
1,007,242
17,030,322
97,043
010,778
1,954,104
10,472,543

3,200,100
7,007,607
a7

defd, 038
&1,700
178,868
34,000
deras, sl
defd, 883
defi1, 368
56,030
128,803
124,006
71,370
240,213
497,580
1,066
defton, 702
871,140
1.803,811
2%.103
70,034
061,815
287,248
148,486
405,300
3,868,560
8,100,151
2,083,022
A, 008,040

5,051,072
12,708,187

1,807,764
12,762,711
547,024
1,501,241
2,404,788
14,823,046
Lod, 447
1,478,761
2,508,235
15,802,707
153,600
24,025
40,333
103,857
1,067,975
12,651,002
r.'.f.’l'u:'.
48,4351
1,006,254
10,662,401
340,574
2,811,824
1,389,720
13,873,715

47,065
168,611
240,847
2,076 078
40,810
2.401,277
1010
1,000,253
p02.07n
PO6,520
fid 830
454,713
141,882
1,308,233

defs2, no0
806,480
46,408
L.053,076

240,140
420,200
def?,477
20,008
der2s,577
124,807
def 627
01,768
767,420
7,708,050
168,012
nI8, 820
7076
24,000

taxoE,

b Net earnlngs here glven are before dedueting tnxes
¢ After allowlng for outslde operations anil taxes, opnntlnq Ingome Loy

Mch. 1912 was

22,012,712 In 1012, arahist
d These regults are In Mex rnn ciu Ieroy .
o Ineludes the Northern Ohlo R

2,085,140 Tans yeir.

Previons
Year.
45,384
129,022
12,876
25,050
618,382
1,624,281
230,126
a60, 187
65,733
131,133
5,141,810
11,781,012
1,470,780
16,741,188
141,661
949,180
1,024,454
10,630,729

4,328,301
7,004,034
del 414
def3, 100
16,770
170,002

4,402
tlef167,455
def2,a77
ders, 074

A7,020
0,585

defd :.107
903,173
1,848,357
78,774
123,225
730,398
1,705,920
177,809
408,750
3,823,000
7,607,733
1,080,718
4,162,154
5.A03,718
11,850,880

1,432,738
12,047,302
28,407
315,030
1,361,203
12,302,728
125,620
1,287,032
1,486,821
13,050,600
84,871
B00.211
10,244
68,561
1,414,101
14,883,378
13,147
687,574
1,258,365
10,546,177
A00,9006
720,680
027,752
206,860

L,
14
50,466
452347
310,400

2 480,208
46,785
2,457,510
40,170
970,308

pIT0587
pi64, 052

ders7.83a8
40,456
6,818
2,038,304

247,770
B10;28z
del7,178
13,808
do115,620
GR,082
827
95,760
459,748
7,088,821
138,023
457,200
3,470
1,500

$207,127, agnlnst $405,278; from July 1 to Meh 31 wis

7 Ingludes not only operatlng ru.-c-mm. but also all other reeetpts,

y Inclwdes the Hoaton & Mlumy e N. Y.

Adirondack and the Otedwn & N ny.,

& Ottawa, the St, Lawrence &
the Intter of \\'I;'.ruh, belor o Cang-

dlan road, does not make retunm m ‘thie [hter-State Commeres Commission
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k& After allowing for outside operations and taxes, operatin
Maoh. 1012 was $200,650, agalnst $385,275: from July I to
$3,740,763 In 1012, Aralnst $0,170,530 1088 vear.

P ForMareh miscellancous eredits ta Income were $2,857, aghinst §0,812
| 1B11: for perlod from July 1 to Meh. 31 thoy showed h charge of 5106,643
i 1912, agalist a cradit of $100,191 in 1011, AL

$ After allowing for miscellaneous charges to income for the month of
March 1012, total net earnings were $235,1268, agalnst $321,087 Jast yrar;
'l_'l%lé |=¢5rliud from July 1 to Mch. 31 were §1,812,772 this year, against $2.-

Income for
loh, 31 was

Interest Charges and Surplus.

—Int.. Renlals, &c.— —Bal, of Net Earns.—
Currant FPrevious Current Previous
Year, Yaar, Year. Year.

S 3 ] §
102,470 Z45,490 235,511
871,355 £115,680 2104,361
233,400 rdefsl,b2n 270,500

1,008,002 254,123 646,735
104,740 78,787 204,462
Li608,652 1,356,084 2,560,200
A77,007adef 133 880 qdefas, 300
1,460,103 a723,077 0l 660,816

Roads.

CoMelh 114,008
450,045
220,820

3,002,563
102,255

1,610,080
484,708

4,547,285

Bangoy & Aroostook
July 1 to AMeh 30
Chleago Great West._ - _Mch
July 1 to Meh 31
Chilcago St Paul M & 0. . Moh
July 1 1o Meh 31
Denver & Rlo Grande-.Mch
July 1 to AMch 81
Genesee & Wyomlng—
Jan 1 to AMoh 1.
July 1 to Moh 31

8,141 T.a20
24,047 24,553

Readlng Cuulpan‘v.. .--Mch 864,250 BAR, 660
July 1 to Meh 31 7,814,250 7,007,044

StL Ry Mt & Pac.. ... Meh 32,058 342,773 35,047 10,364
Volipdohe Al 3) oo - 2BA038 2021676 211,473 263,008
INDUSTRIAL COMPANIES,
Attantio Gult & W LSS lnes—
Subsldlary Cos.b. .- .Feb
Jan 1 to Feb 20
S0 Californls Edison. .
Jan 1 to Mch 31

defl, 135  def2,3090

11,430 11,411
1,890,085 HO8. 163
7,088,457 05,06502,716

158,087
310,878

01,847
182,870

157,004

315,280
56,013

160,188
z After allowlng for other Ingome recelyed,

o These fAgures ave aftor alowing for other Income and for discount and
exchango. he sun of 10,000 s deduoted every month from surplus and
placed to the credit of the renewal fund.

ELEOTRIC RAILWAY AND TRAOTION COMPANIES.

80,670
-~Moh

82,010
288,008

Latest Giross Karnings, Jan. L to latest date.

Name. of
Road.

Week or
Matith:

Curront
Ydar,

Previous
Year.

5 ]
1,000,312 1,010,007
03,724 54
470,880
l."i?‘.ﬁun

P;gsmu.t

Current
adr. Year

5
S47,0:03
20,700
122,070
48,148
8,451
20,000

Ameriean BRys Co- - . |Marveh .. ..
Atlantio Shore Ry . __|March _ ..
cAur Bigin & Chic Ity Mareh
Bangor Ry & Elpa CojMareh .
Baton Rougs Elee February . 23,180
Binghamton Rallway|Mareh _2 .. .
Brook & Plym St Ry .| February . 14,045 13801
Bklyn Bap Tran Sysi December 3,230,000 21, RO 887
Capo Breton Elee Co.|February .| 2 22,083 52.020 6
Carolina Pow & Lt CojMareh (... 104,083
Ceont Park N & B RiviDecember 038,063
Central Penn Trac- - {Mareh .. .. 208,151
Chattanooga Ry & LyiMareh ... 238,003
Clev Palneav & East.|Febroary -
Clev Southw & Colum| Felrusey .
olumbus (Ga) Kl Co|Febrmary -
Coney Island & Hklyn| December
[Jallas Electrie Corp, |Febru .
Detrolt Unlted Ry {15t wk Apr
D D E B & Hat (Ree) | December
Dulith-Superior TracjMarceh -
Bast St Louls & Sub. Mareh __ .
El. Paso Electrle. . _|February .
Falrm & Clarks Tr CojMarch ...
42d5tM &SNAv (Ree) | Deoem ber
Galv-Hous Eleo Co._|Februiry .
Grangd Raplds Ry Co. [March ... .
Havana Eleotrio Ry.|Wk Apr 28
Honolulu Rapld Tran
& Land Co March .-
Houghton Co Trae Co|February -
Hydson & Maenhattan Mareh .-
Ilinols Traction Co. . {March _.
Interboro Rap Tran. |Decombior
Jaclnouville Trac Co. | February .
Lake Shore Elec Ry. | February -
Long 1aland Bleotile_ | Decem ber
;\lcll'ﬂpailtnn St (Ree) | Decomber
Milw El }'ttv & Lt Co-jMarch ...,
AMilw Lt, Ht & Ty Co_{3
Montraal Street Ry _
Nashville Ry & Llght
N ¥ Clty Intectioro. .
N Y & Long 1sl Trac_|December
NY & Queens Co .. ..fDocember
Northam Baston & W|Febraary .
No Caro Pub Serv (loj Decamber.,
North Ohlo Trac & LtjMarch ..
North Texas Eleo Co. |February .
Qcean Bleetrlo (L 1) (| December
PaducahTrac& Lt CojFebruary .
Pensacola Electrie ColFebruary .
Phila Rapld Tyans CojMarch
Port(Ore) Ry, L& PCo. [ AMarch .
Pugoet Sound Elee Co_{1'ebrunry .
Richmond Lt & RR | December
Rlo de Janelro Tram
Light & Power Co.
St.Joseph (Mo) Ry, Ly
Heat & Power Co.|Mnreh - _.
Sao Pawlo Tram, L& P{Marel . .. .
Savannah Eleotrlo Col February .
Seattle Bleotrle Co. | February .
Second Ave (ee) - | December
Southern Doulevard . |Deoember
Son Wisconsin Ry Co|March ...
Staten Ist'd Midland | Decembor
Tampa Electrie Co. .| Februnry o
Third Avenuo (Reo) JfDecem her
Toronto Rallway Co. | Decembor.,
Tri-City Ry & Lt Co.[Maroh - ..
Twin Clty Rap Tran, (3d wic Apr
Underground Blee 1ty
of London-— " -
Thiee tube lingd . | Wi Ape 27
Metropolitan DIt |Wic Apr 27) J
United Tramways .| Wi Apr 27
Wk Apr 27
Decem ber
March -
Mareh -2

=

202,480
DT80
131,410
178,005

48,300
46,110

A3, 700 816,701

40,088) 187,496

7 44,005
1,345,000
1,700,862| 1,650,000

A0, 301.682120,949,528
5,700 00,748
160,271| 160,527
200,250

207,547
13000, 728 18,530,230
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543,138
128,734
25,780

1164,510

14,320
471,740

132,135
23,400

067,063

274,280
S40,480
B,354,404 2,008,751

288,562
1,093,033
4,708

March ...

3,680,400
4,851,041

748,102
2,048,942

£243,805
£212,453

London Gen'l Bus.
Unlon (Re0), - .owu oo
Un'lonltf_'.Gdﬂ’.l’nnln
United Hys of St L. |M
Unlved Rits of San Fr|February -
Weatcheater Bl (Reo) | December
Whateom Co Ity & Lt February .
Yonkers RR (Hea) . - | Decembaer
Youngat & Ohlo Riv_Mnreh - o

¢ These figurea are for consolldated company.

A XD el

SO sNCoOInOLEn
RO =D

—o o

51,000

194,952 |

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

——{iross Earnings—— ——Nat Earnings——
Current Previous Ctirrent Previous
Roads, Year. Year. 3 Year,
-
Bangor Ry & El.a 62,319 4531.[46
July 1 to AMeh 31 488,760 440,553
Commonwealth Pow Ry & Lt
(Miel)om. oo o oo o Meh
Jan 1 to Meh 31....__
Détroit Unlted. b
Jan 1 to Mch 31....__
East St L & Suburb_a__AMeh
Jan 1 to Meh 31
Federal Lt & Troct. ... Meh
Honolulu BT & L.b...Mch
Jan 1 to Meh 31.__.__
Hudson & Manhnitan a. Mol
Jan 1 to Afeh 31
Tlinols Treae Coa. ...
Jan 1 to Mch 31
Tnternational Biy (Buifalo) —
Oot 1 'ta Dec 31___.__ 1,357,088
Crosstown Street Ay—
et 1 to Doe 3t
Kingatan Consol Traa
Jan 1 to Mch 3
July 1 to Meh 31
Lewlat Aug & W'vlll
July 1 to Mch 3
Loulaville By foh
Jan 1 to Mch 31__.___
Massachusetts EloeTCos. bh—
Jan 1 to Meh 31
Julg 1 to Mch 31
Nashville Ry & Llght.a-Mch
Jan 1 ta Meh 31 ;
New Orleans Ry & Lizht.a—
Jan-1 to Mch 31... .
New York State Rys—h
f 1 to Mch 31
July 1 to Mch 31
Nor Ohlo Trac & Lt.a..Mch 215,888
Jan 1l to Mch a1. ... 623,488
Philadoiphla Co (Pltts) .a:Mcl 2,080,673
Apr 1 o Mch 31 21,284,092
Ropublic Ry & Llght.a. Mch 208,172
Jan 1 to Mch 31.__._._ B03,358
Rlo de Jon Tr, L & Po__Meh L,164,510
Jan 1 to Meh 31 3,854,464
Sno Paula Tram, L & P.Meh 371,740
Jon 1 to Mch 31 1,003,033
Underground Elee Rys, Lon—
Metropolitan Distrlot_Meh  £65,625
Jan 1 to Mel 31 £105,351
Unlted Tramways- - . Mch  £25.678
Jan 1 to Mol 31 £72,587
Londan Blectrle Ra _Melh - £07,042
Jan 1 to Mch 31...___ £204,501
Unlon Ry Gas & BI(HD aMel 316,800
Jan 1 to Mch 31 023,076

402,601
1,617,387
870,106
2,408.211
201,018
677,864
111,748
46,110
157,406
455,601 380,720
1,345,600 1,138,306
500,277 548,720
1,700,362 1,600,600

455,082
1,151,837

772,719
2,183,194
170,802
534,200
08,856

40,038
110,783

253,083
44,071
23,238
68,053

261,046

764,640

237,677

THZ8Y

227,081
40,547
10,006
54,420
214,440
611,835
203,300
653,717
1,244,203

482,662 440 52

0
N
o
=
=
2

237,967 85,658 75,087

e

10,441
67,288

10,283

30,703
120,084
37,044
496,278
241,773
008,124

15,286
63,384
11,183
165,354 144,728
109,328 108,176
312080  a22.231

=
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1,010,068
6,773,726
168,647
494,721

1,707,326 548,013 64,
6,104,011 2320651 2,404,
166,001 67,401 o1
470,147 105,558

48
a2
08
192,25

8
1
1

1,730,711 1,620,161 730,141 01022
815,804
2,641,433
160,186
548,871
1,884,360
20,860,541
182,080
544,027 232,840
067,061 008,443
2,008,751 1,605,576
270,260 232 706
#41,078 665,238

326,828
1,002,788
00,610
256,117
044,188
H.016,444
77,216

315,043
1,005,880
70,438
220,245
809,801
9,102,355
£5,020
204,851
100,272
1,475,010
177,403
047,558

= B2T.7006

£64,237
£186,307
£24.547
£00,520
£07,184
£195,814
453,430
781,506

£33,773
£08 886

£34,460
£97.242
£5,523 £5,220
£15,a67 £14,519
£34.922 £35,249
£105,236 £102,543
127,162 106,145
371,800 323,007

a Net earnings here glven are after deductlng taxes.
b Net earnings here glven are before dedueting taxes.

Interest Charges and Surplus.
—Int., Rontals, &o.— —Bal. of Nét Earns.—
Current Previnus Current  Prepinus
Year. Year. Year. Yoar,

5 3
10,407 12,408
131,918 100,084

foads.

3
5,930
128,021

Bangor Ry & Elec_ .. _.Meh
July 1 to Meh 31
Commonwealth Paw Ry & Lt
&% 4o PR e Mo
Jan 1| to Meh a1
Detroit United .
Jan T to Mch a1
East 5t Louls & Sub.___Mch
Jan 1 to Meh 31
Honolulu BapT'r & Lt _Mch
Juan 1 to Mel 31... .
Hudson & Manhattan .. AMeh
Jan 1 to Mch 31
International Ry (Bulfalo) —
Oot | w0 Deo 3l....
Crosatown Street Ry—
Qct 1 to Dec 31,
Eingaton Consol Tragt—
Jan 1 to Meh-31,_
July 'l to Mch 31, .-
Lawlsn Aug & Wivllle. . Mch
July 1 to Mch 31
Loulsville Rallway. ... . Moh
Jag 1 to Meh 3t - o __
Massachusotts Electrle Cos—
Jan 1 to Mel 31, . ~
July 1 toMeh 81 ..
Nashyllle Ry & Light. . Meh
Jan 1 to Meh 31,00
New Orloans Ry & Light—
Jan 1 to Mch 31 .
Now Yorlk State Rys—
Jan 1 1o Moh 3.
July 1 to Moh 31
Nor Ohlo T'rac & Lighit. Meh
Jan 1 to Meh 31
Republie Ry & Light .- Ael
Jan 1 1o Moeh a1, ...
Unfon By Gas & BN Meh 50,782
Jan 1 to Mol d1.. ... 178,601
z Atter allowing for other Income recélved.
i After allowing for miscellancous deductions.

9,071
136,067
105,303
303,133
177,567
527,570
45,830

91,640
$04,831
FSEER BT
314,530
42,471
100,687
17,0056
in 482
6,021
22,461

88,402
204,320
120,491
204,088
20,128
20,742
z12,051
34,080
Jefh 862
def18,048

144,290

5,504
19,780
255,924
TAZ,I88 630,783

214,083 208,867 284,082 2240047

46,531 46,220 x22, 530 ik, 180
15,266
G5, 805
14,447

130,010
74,017

220,583

16,441
36,240

2,272
27,670
13,202  dofd,264
11K,326 45,414
08,107 48,0569
204,000 cl28,080

S,007
31,048
deld, 008
20,402
30,127
146,020

480,602
1,427,008
34,007
104,402

455,740
1,364,560
B, a0
100,170

a8,821
AH3,643
42,034
Bl,006

105,739
1,039,762
28,102
w081
305,531 SAL OIS a317.018  a2n0,s53
210,133
637,571
A% A21
131,466
44,424
1ad,272
71,243
202,300

204,748
013,631
44 320
133,115
41,424
120,678

312,008
21,107,022
16,780
124,451
A2, 702
09,568
55,019
160,500

F263,218
000,374
35,007
03,133
20,605
75,078
46,3063
1id,100

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways nnd miscellaneousfoompanies which
have Deen published during the preceding month will he
given on the last Saturday of each month.  This index will
not include |'e]1urls in the issue of the “Chronicle’” in which
it is published, The latest index will be found in the issue
of April 27. The next will appear in that of May 25.
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The New York Chicago & St. Louis Railroad.
(Report for Fiscal Year ending Dec. 31 1911.)
Pres. Willinm FE. Canniff, Cleveland, says in substance:

The gross revenue wos 511,268,008, an Increase of 810,131,  Freleht
revenue deercased §80.285; wer revenue lnereased §73.6020 Tho
operiting expendes show an lnore Sf 5100,542.  Other Income deereased
S180,505, Inchuding lntercst on lo. and accounts recelvable, decrease,
579,309, and hlre of equipment d wged 304,738, less credits, $3.501,

There was appropristed for additions and betterments $705,000, angd thers
was expended 5501,903 on account of speefal additlons and betterments, &c.
The hu[larr):'i‘. went fund on Dee, 31 1011 aggrezated $501,003, 533,022 belng
avallable for Jal ballasting and $468,871 tor pther add’ns and bettérm's,

Fhere has e expended and I8 held In Suspense:

To 1011, In1oil.
$106,010

Tolul.
$689,783

2,083,003

Grand Crosslug, 11, separition of prades. $302,867
Cleveland and East Cleveland elimination
of street grade crossings & change of Une2 048,712

OPERATIONS AND FISCAL RESULTS.

1010. 1000,
Mlles operated - - ... 623 G20
poralions
Passengers cart

£535,281

1008,

n2n

e R27,622 820,781
Pags, carrled or o 100,970,030, 006,085,100
Rate per poass. per milo B2 ots, :

Earn, per pass. traln mo
Rovenue frelght (tons) - .
Rov_freight (tons) 1 m.. 18340381000
Rate per ton per mile._ 0.504 cts.

INCOME ACCOUNT YEAR ENDING DECEMBER 31,

1000, 1908,
$8,274,104 -§7.587,780
1,461,500 1,330,420
B06, 105 201,803
S4,0482 82,304

#3,221,450

$605,043

B2,500,1
1.02 ots,
21.34

&,008,350

Barnings— 1011,
Prilght _ 80,180,162
PAasSenger ..o - ---- 1,637,580
Mall, express & miso. . . J87,100
Other than transport'n. A7.176

Total oper. revenue. .$17,268,008 $11,238,877 §10,076,207

Expenses—

Majnt, of way & strue.. $1,201,402 51,172,200 5004,834
Malntennnee of equipm'’t 1,208,731 1,400,772 1,173,155
Traftle expenses.. - -. b6 172 401,888 560,002
Transportatlon espenkes 4,080,481 4162010 3,010,821
¢ 185877 170,478

Goneral expenscs 201,542
S7.820,656  §6,710,475
(08.07) (66, 569)
3,400,221 3,050,802
22,101 17,054

33,387,030 $9.338,874
348480 344,011

£3.038,550 32,005,867 $2.300,887
280,330 200,040 nz,002

515,818,880 52,183,400
346,100

1010.
$9,275,437
1,063,018
354,870
14,043

$8,020,198
(71.24)
J,237,810
19,203

Total expenses...--
P. ¢, 0f exXp. to earms. - -
Net opernting reyenuo.
Mot defl. outalde oper -

2,746,078
11,872

$2.734,.200
B3, 300

Total net mjmr. rev.-- 33,215,607
Taxes o L1 368

Operatlug neomo
Other ideomo

Gross vorporate lne. - $2,000,818
Desinet
Rentals leased lnes, $0,400
Hire af uuulr:m-m. &0, . 4,807 267,800
Int. on eqilp. contract. 27422 i 24,081 20,874
207,248 34 3,05 70,6580

Jolnt facll., &e., ronts. o '

Interest on funded debt. 1,161,883 175,287 i!i'-:.(l lﬁ‘;
S 0
78,000 01,000

Other deductlons. ... -
15t M. bds: red. (8, 1) -- 43,000
5 £00,000 Bi0,000 800,000
420,000 420,000

Preferved div, (3°95)--
Common div. (375] -
Total deductions.... 2,704,850 2,870,065 2,772,427 2,205,000
Balance, surplus 205,008 630,824 483,180 157,000
To the surplus for the year, $205,008, there was added amount to eredit
of profit and loss Dec. 31 1010, $2,408,408, and ameunts transferred from
ginking fund account, $§78,000; total, $2 868,176 deducting apprapriations
tor additions and betterments, $706,000, and cancellation of uncollegtible
charges and sundey adjustiments, $2,468, leaves a halance on Deo, 41 1011
of $2,071,008.
GENERAL BALANCE SHEET DECEMBER 31,
1911 1410, 1911,
Aszels— < 8

8 -]
Rosd & equipm’t. 58,025,554 68,770,806 (5
Securities owned . al, 500,000 21,500
Marketablo sedurs. 12, 704) 1
Matoripls &supp. . 677,048
4 7] A SR 760,011 B50,150 1
Cash: Lo pay coup.- 13,520 16,780
Lonne & billa ree. . 1,500,000 3,000,002
Tratfio, &o.; bals.  G00412 G4 L, 720 ] a - 224,701
ARenty & conduc. 004,147 il : GRT.M00
Miacell, necounts, . 397.98) 5 37 | Appropeiated aurp. 53 431,198
Advianecs, &e.. . Items 1n sUspens: 11,145
Itemns [0 suspenae. Income secount. 2,071,008

Total . 07,085,371 67 -.ih.'L'J&i.:

18,000
200,000
420,000

1910.
3

Funded
Vanehers & wiag

Total 07,035,474 07,
& Conaists of atoeka of praprietarcy, affilinted pad controlied companies pledged,
b Appropriated surplus ton V0T Ineludes reseryes not speclifonl]y | v, 2501 00,
anif nddttlons o property throwgh fneome stace June 30 1007, £2 A=V, 1l

e 1110,
Grand Trunk Eailway of Capada.
(Report for Half-Year ending Dec. 31 1911.)
At the half-yearly genéral meeting held in London on
April 18, Chairman A. W. Smithers said in substande:

Resulls.—In the first half of 1811 we were only able to maintaln our
position, [n the second half, notwithstanding a blg ineredse In espenses,
we were able to show an Improvement of 1% on the dd pref, stock, making
1149 tor the whole year. The ncrease In gross earnlngs 108 e year was
£400,000, of which E400,000 went in Increased pay-rolls, £330,000 in In-
creased’ coat of fuel, general supplies and fxed charges, the remalning
£70,000 paying the Increased divldenid of 18 on the 3d preference stook.

n net revenue charges there was an lnerease of £35,000 for Interest on
debenture stocks and bonds.  Thure wos o dectease af £7,800 In the deflelt
of the Canada Atlantic y., and 0 the case of the Detrolt Grand Haven &
Milwaukee Ry, o defielt of £5,041, compared with a surplus of £3,863 1o
1810, In the case of the Toledo Snglnaw & Muskegon Ly, the dehilt was
£8.001, as agalngt £23,300 lask yéur, but, as then ex plalned, that amount
yrepregented a balanee which had acenmulated cdurlug thede yours:

We earrled In the half-yesr 716,000 more passengess and 1,471,000 more
tons of frelght and live stoel, and, although the rates recclved ware less for
both passengers and frefght, the earnings per traln mile Inereased from
P107d, w 0i.TLd.

As to the Grand Trunk Western Ky., the net revenus surplus for the half-
ear was £44,000, eunbling them to dispose of the deblt balance amd earry
orward o eredlt balance of over £12,000.

Capital Onutlay.—The gharges on capital acecunt for the half-year ap-
pearcid at £1.007,000. The prineipal ltems were £400,000 for the acquisl-
t[un_ul‘ Ottnwn Terminal Ry, 156 M. bonds and £256,000 for the acqulsition
of Grand Trunk Pacliic Terminal Elevator Co. bonds, ‘The Ot r
minal Is nenrly completed, and the Chatenu Laurler Hotel 14 expee
ready for openipg towsards the end of next month, The Fort WHIAmM ele<
vator, when navigatlon closed, was full to lts utmost capaclty. The ro-
maining epplial expenditure—really spent in the hull’-yunr——.tlu(\,uuo
was employed In addltions and linprovements over the system In Ontario
and Quebee.  [A fucther £158,545 was for discount and commission on 4%
debenture stock and 495 guarantecd stock sold durlng the hall-year.—Ed.)

Grapid Trunk Act of 1912-—The objeet of this Act, which recelved the
Royal Assent on Aprll L [see a subscquent page.—[Bd,] was to enahle the
company to asslst 1ta various subsldiary companies, and especlally Lo pursue
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! the wolley by which it has been gradunlly ahle to amalgamate {ts varlous
subsldlaries i pact of the main undertaking, by Issulnic its debenture stoclk
agalnst thelr sceuritles, and holding such gecurlties as addiilonal securlty
for the debenturs stock, One of the ehiel penefits of the Act will be the
finanelag, In the most economienl manner, of the Grand Trunk Weatern Ry.
our connection with Chicago. A lange portlon of the powers will be used to
repay the Grand Trunk Co. for money already advaneed dnd onwhich inter-
est was already charged.

Grand Trunk Pocifie.—~Winter haying Intervened, there 1s no greal change
to report, slthough satlsfaotory progress his been made. The rall is now
1ald to Fitzhogh, 3,750 1§ ] vol and neatly 50 miles beyond, and
g expectod to reaoi . nne Cache, 1,100 miles from Winnlpeg, Infine
next. From Prince Ruopert east the lloe Is now lald to the crossiug of the
Siceenn River, 164 miles east of Prince Bupert.  The brldie over the Skeenn
Rivee 13 expeeted o be completet In July, when the vall will be lald to
Aldermere, 245 miles east Trom Prince Bupert,

The reading of all the branches (segregnting some 500 miles In length]
has been nearly completed, and It 13 hoped that practically all will be nble
to aceommodnte thie settlers, carrylog their supplies and moving the harvest
durlng the corvent year,

Agretment ag ta Tenviskaming & Northern Ontarfo B —We have obtalned
ronning rlghts over the ling bullt by the Ontarlo Government from North
Bay, on the Grand Trunk Ry, to Coolirans, on the Natlunal Trans-Contl-
nentsl Ry, The line 15 252 miles In length, and we shall thus have s con-
nection between the Grand Trunk Pacite Ry, in the West and the whola
Grand Trunk System In the Enst directly the Dominlon Government com-
pletes tha lnk on the Natlonal Prans-Clontinental Ry. betwe Cochrana
and Lake Supertor Junotion, We shall pay for these rights £00,000 per
aonumm fnd intereat at 405 76 on one-lalf al‘u:] expenditures for betterments.
The artangement la for 21 years, which can e extended to 25 yenrs on 1enna
10 e agresd, with an optlon for Fenewal for a further 25 years (V. 04, p.1462)

Wapes,—On Jan, 1 lsst the directors Inereaged the wages by 14.595 for
trainmen nnd K93 for roadmen above the rates granted In 1910, As
compired with 1897, there was an hverale hicrease In the vartous grades
of employees of trom 409 to O486, and conditlons as to tlme and amount
of worl have been conslderably Improved. The Incredse glven in 1910
represented £05,000 per annum and that given on Jan, 1 last o further
£80.000 per anpum, making £175,000 per annum, equal B 214 2% on thae
third preforence stock. s

Canaida's Prozperity «—Last year, & wet and unfavorable ons In the North-
west, the produce of the Inerensed nren under cultivation hnd overcomi in
quantlty all drawbacls, and wos largely Increased In tonnoge, although a
rather lnrge percentage was not lrst-cliss gratn,  Still, there was enough
to cause great congestlon of traffle, aud the 4 avery prospect thst the
rallways wiil be kent busy for the best part of the time till the new Harvest
arcives.  We belleve that I there {5 a good harvest on the land which will
this vear ba nnder cultivation in the Northwest, the reanlt will astonlsh the
warld.  The toundations of Canada’s progperivy stlll hold v, the contine
ued demand for wheat resulting in Ba good price. The other favorable
festures are th rogpeets of anotlier record immigration from Europe and
Amerlca lito Canada, with the consequent breaking up of new land, and
the contlnued fow of capital from Great Britaln and Ameriea Into Canada.

(The company Nas recently Issued a 32-page pamphlet written by Viee-
Presldent R, 8. Logan, giving a synopsls of the lilstory of the System.]

HARNINGS FOR HALF-YEAR ENDING DECHEMBIR a1,
1811, 1810, (R1R 1 & 1010,
L £ £ £
Gross recelpts..4,135,775 3,000,800 | Bal. for half-yr. 466,800 385,085
Operatlng exp..d,110,871 2,790,686 | Brought ln ... 11,660
Neot recelpts . .1,024,004 009,213 Divigible bal .- 478,580 308,617

Chges,, 1653 cred, 510,188 463,641
——— ———lQuar. dlv. (295 215,010 204,058
614,718 445,672 15t prefy div, (2 2951808,421 85,4
6,641 Or.3,803 | 2d pref. diva234951 03,210 63,210
A2,300 A0,080 | 3¢ prefs div, - (114) 107,460( 1) 35,823
23,300 e e ——
e 5,851 105

8,001
J86,005

Balance ... ..
D.G.H. & M, def,
- Al deflert .

T, Sag, & M, def.

Bal. for half-year -tt’il‘:ﬂall
= Tol. Sag. & Muskegon Ry. deflelt, 1408-00-10, 1 Denelt 1911,
OPERATIONS AND FISOAL RESULTS FOR 12 MQS. END, DEC. 31,

Operations— 1911, 1010, 1000, 1004,
Passengers earrled ... 11,084,650 11,087,848 11,020,431 10,817,606
Tans frelght carvled .- .. 10,311,028 17,722,408 16,772,500 15,300,710

o one mile . 3434270201 31273001206 2007217700 2904662713
£ 3 3 B

Earnings— L £
Passengerd. . ..« 2183040 2/012,182 1,880,088 B0
Mall pned expre A63,210 b, 840 417,678
Frolght and Iy 4,880,304 4,440,640 4,118,801
260,488 224 867 187,214

Mliscellatieons -«
7,021,500 6,480,371

068,206 000,874
1,486,876 1,118,000
224,143 LED,J42
2,461,685 2,033,783
183,522 100,670
132,068 110,664

T 4,802,810 4,476,776
1087,081 1,704,170
4330777 205,814

z,nni_’l‘iaﬁ 1,000,084

165,206 155,200
1,082 2

72,104
41 308,600
Em 170,841
(6) 126,420

Hal. forward . -

71,747
0,180,045
800,067

Total earnings
Erpensgs—
Malut. of way, &¢..-
Maint. of equipment. .-
Tralfle oxpenses
Conducting transp
Genernl expen
‘Taxes 137,319
05,730,070
1,057,881
310,540

2,277,430
166,206

1,163,000
120,273

Total -
Net earnlngs. ..

Other Income B3H3.438

2,126,222
Deduce

Rental of leased lnes. o o

Int. on bonds and debs_

Advances, &o

Diy. on guar. stock . -
do 18t prol, stoclk . -
do | 2d pref. stock ..
do

Total =t &y
BAIANOE —ac. soviivinas
—V. 94, p. 1156, 1110,

Hudson & Manhattan Railroad Co. (Hudson Tubes).
(Report Jor Fiscal Year ending Mareh 31 1912.)
Pres. W. (. McAdoo, N. Y., April 30, wrote in substance:

iscal Year.—On aecount of the short thine Wntervenlng between March 31
dnd the date of the annual meeting, 1t wad lmpossible to prepare detalled
atatlstics in time for the annual weeting. It 18 thereéfore recommended that
tha fiseal year be made to ond oo Dee. 41 Instend of March 81,

Property.—Ottslile of the completlon of our portion of the high-speed line
to Newark L J, o new work was undertalien sxcept the constriuction of
an additlonsl piatform st the Erle Statlon. ‘This work ghould be com-
plated during the summer of 1012,

Nework Rapld Transil Line~—On April 18 1006 your company and the
Pann. BR, Co. entered Into an sgresment for the estshlishment of i oint
lhrullrll trala serviee between the Hudson Terminal and & now station to be
pulle by ths Penn. . Co. in Newarl,  Each compang furnishes the traole
anil facllltles for ita pact of the Hoe and its propertion of squipment, and
the earnlogs pod expenses are prorated on an eguitable hasis. o

On Oet. 1 1811 the Nest trofna began Lo run between the Hudson Terminal
and Manbattan Transter, and on Nov, 26 1011 the secviee wos extended to
the nuw station ot Park Place, Newatls, Sloece theu the Ponn, RR. Co.
has discontinued o large number of its steam triing between Manhattan
Transfer and Bxchange Place, in Jemsoy Cliy. Al Pennsylvaois RIT,
tralns to the downtown gectlon of New York ard now gehednlad 1o {lull from
the Hutson Terminal, which has betonie, In effect, thoe downtown New Yorlk
termingl of the Pennsyivanls systen, Thostation whieh 15 belne bulit by
the Poni, 1RIL, Co. at Summit Ave,, Jersey Cley, has pot yet been com-

joted, bub & temporary faclilty was opened April 14 1912, The Publle
Service Corp. of New Jersey 18 bullding & ecommodlous termlnal adjacent to
the Summit Ave, statlon, and purposes to operate o largo number of ts
limes to that l—mlm_ Under this plan the residentiol distriet of Jorsey Cit
is placed within elght minutes of the HHudson Terminal and within 10 i5
minutes of 3ad St. and HBroadway, white thie rmanlag thine from Pk Place,

70,841
3,210

1,804,510
sur.6,474

T3 G5 8= mg 12
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Nowark, to Hudson Terminel Is only 20 minutes. The effect upon the
future of Newarl and the entive Dorgen Hill section of Jeraey Gty will be
more pronounced as thme goes on.  The traffic results have thus Tar been
antively satisfnctory.

Car Equipment.—0n Aug, L1011 your company purchased 36 additlonal
steel passenger cars for the Jolnt service to Newark, under 4 purchase agroe-
ment with the Guaranty Trust Co,, which company has ssued 1ts car pur-
chase certificates, Serles ©, thereon,

Hydson Terminal Dutldings.—All avallable space was rented during the
year and the demand for space has exeeeded the supply.  Inoorder to meet
thiz demand and totnore [ully protect the bulldings on the west, It was
consldered desteabla to purehisse from Hudson Companles additional real
eatare between Dey and Cortlandt streets, adjolning 30 Chureh St on the
weat, and uo additional 10t on Dey St., adjolning 50 Churel St. on the west,
and to erect theréon two six-5tory structures.  The work was begun in
the fall of 1011 and the bulldings will be ready for ogeupaney on or about
May 119127 85%; of the space in these addltlons has been rented; and i41s
expected that 1-|lﬁi' Wil Be fully cecupled before the end of the next fiscal
year. On the basls of cost of Innd and bulldings, the company will recelve
a net income more than sufflclent to earcy them, and at the same time,
the lght of the maln bulldings has been satisfactorily proteated. .

Projected Lines—Nowork has been done on the Grand Centralor bth S, ox-
tenslons, It would be upwise to hegln work upon thewm untll the  general
subway plans for the Clty of New York have been definitely settied.

Seven-Cent Fard.—An increase In the rate of fare on the uptown line from
So. to 7o was made effective on Dec. 24 1811, with satisfactory results,

I'nterest.—Carrylng out the policy heretofore adopted of charging sgainst
Income a larger firoportion of Interest on Lhe company’s debt s now addi-
tions, p;lum‘wns and facilities were pul Into operstion, there has becn
charged agalnst fncome for the months of .Iulumrg, February and March
fnterest on $60,000,000 of funded debt, as sgalnst 550,000,000 for the same
months of 1911, DBeginning with April 141912, the date of the opening
of the Summis Ave. statlon, there will be eharged agalost operaling Income
Interest on $65,000,000 of outstanding bonds:  There are outgianding an
addltional $6,428,000 of 15t M. d 4475 bonds, but, by agreement with Hudson
Companies, the owner of these bonds, no interest Is Lo be pald thereon until
Feb. 1 1814, after which thue sald bonds will bear Interest at 4 45% per
annun untll maturity and will recelve an additlonal 29 per annunl to
Feb. 1 1020, I and to'thie extent that sald additional 295 may be earned.

Amaortization Reserves—Thore has been charged off, a4 pact of operating
expenses, and peerudd as s depreciatlon and amortization reserve up to
March 31 1012, In addition to petial expenditure for malntalning the
property, thi sum of $5612,704,

Puagséngera,—Tho traffle for the year has shown s gratifying Inerease,
The total number of fe. fares collécted was 67,416,950; 2¢. fares (In effect
for three months and eight days), 7,027,041, Equating the 2¢. fares on a
fie. hasls makes the total number of paesenpers carrled on a fc. haals for the
Nsend icnr ending March 51 1012 60,588,120, being ao Inerease of 9,061,144
over the number (50,026,080) cartled on & He. basls for the preceding year,

INCOME ACUOUNT OF RAILROAD FOR YEARS END. MARCH 31.
Revenués— 1911-12; 1010-11. 1808-10,
Passenger fares. .. $3,014,861 52,510,340 §1,728,741
Advertlslng .. 142,078 106,607 40,400
Other car and station 51,250 10,835 18,077

13,655 11,248 3,008
Total rallroad revenue. ... ....... §3,221,844 82,005,030
Irpenses—
Maintenance of way and stoucturea.. a8220,205 18$201,703
Malnt, cQUIDMBNL . - e e e enme e DTINC740 L1171
Trallle expenses ... 0l 40,400
Transportatlon expenses . 630,670
Genornl eXpenses . ... oo iaca e naaa 01,074
51,000,108

1,004,871
107,462

51,437,400 £838,250

SE61,020 STHLBOT
2,837 oy

13,78 10,805

$2,815,052 $1,5687,204
€52,008,810 c51,I87,880
48,200 7.081

20,925
80,226
3,102

51,801,080
a5182,000

$800,882
840,204
101,004

Total expenses . .. ..
Net operating revenn
Taxe

Not lncome riallroad operatlons ... $1,800,074
Net ineome Hudson Terminal Bldgs.  5025,814
Net Ineome othér propereles. 2,021
Non-operating Ineono. .. .. oo vas 20,064

GLOsY INCOMEe . ce cee i e e ee e 2,740,478

Deductions
Int. on capital chﬂr%cnhlo ogst. Jne-.c$2,415,443
Intercst on car-purchase agreatients. GR, 717
Rents, Clty of New Yorlk .. 03,873
Rontal of tracks, vards, & 101,507
Amort, debt discount 40,062
Miscellapeous Intorest 7002

Tatal deductions. . . . ... .. .... 52,000,104 §2,3606.,01
alanice oo BUEBD0,270 def 541,800

a Incl, $58.110 for dep'n In 1011-12 and 1010-11, agst, 380,314 o 1000-10.

O Inel, $20,000 for dep’n ln 1011-12 and 1010-11, agst, $50,004 In 1909-10,

¢ After deductinge chargeable to construction, $535,084 1n 1011-12, agalnst
381{.!.I£I.’! In 1910-11 pnd $1,0706,081 In 1908-10,

Note—As additfonal propecty has been put into operation, bond Interest
has been applled ngainst fncoms s follows: Aprll L 1000 to July 18 1909,
on $13,512,000 bands; July 10 1000 to Aug. 2 1009, on $18,601,000; Aug. 2
1000 to Sept. 201900, op S33.001,000: Sept, 20 1000 to Dee, 31 100D, on
5$35,028,000; Dee. 31 fl)ﬂ!) 0 Dep, 31 1010, on $456,028,000; Dee, 31 10100
;guhitgg.ugg 1011, on $50,000,000; Nov. 30 1011 to March 81 1612, on

L(100,000,

EARNY., &¢., OF HUD. TERM. BLDGS. FOR YEARS END, MCH. 31,

1911-12. 1610-11. 1900-10.
-« $1,005,727  $1,428,000 $1,214,028
J4ia34 20,442 21,458

c-- 1,600,061 81,468,856 $1,230,284
536,720 S30,085 S26,402
270,051 235,400 200,084
104,988 #0489 70475

$415,771 $370,120 $333,022

31,144,200 $1,078,700 $002,662

Assumed leases In other mlllutuﬁia_ = $15,401 $21,724 $31,950

Deprectation of bulliings and plant. 40,002 40,002 64,281

Ay 4 e R S e e 203,013 166,055 71,034
Net Ineoms weveesceacicoi oo $025,814 861,025 S734,897
BALANCE SHEET MARCH 1.

1018, 1011,5

3 $

$1,600,875
Bur. 77,380

Gross yentals. .. ...
Miscellaneous reyenues

TO] FEVenues .. v cccaccuas
AMalntenanes of gtruotures and plant.
Expenses of operation
Gencral expenses. . - __ .. .

TOL OXDOORON. o s oo e meaeommm = m
——
Net operating revenue

- 1012, inlt,
Litudltitics— 3 Me
Common stock . .49,904, 800 30,004,840
Proferred stook .. 5,242,161 5,242,151

Stonk to redoem

outsl'g seaurities b

of eon, ¢on. . __. 12409
NV T, 69 bds. 5,000,000
KL &M A 1555 e, 66,923,000
Real eatato mige. 42,000

Def. car.pulohise
1,403,000

lostallment ..., 1,
Lopns payable (. 500,000 A50,000
104,058 274,144

Cure’s aoors, pay.
486,204 477,134
479,1

Arord bond nt.,
puyable Ang. 1.
500,850 479,174
1,111 377,040

Averied taxes. ..
Confract  lablli-
Lles, not due. ..
Matorial & oons.

plont regerve. .. 185,488 364,048

512,704 $86,051

Othor reserves. | 27,080 37,452

Miseellnneons . . 36,207 61,421

Total .. .....120,002,780 118,504,554

Arxein—

Prop. acels;, nel.
wiork Under cons=
mbevetion ., .- 117,828 072 115217 407

Mat, & suppl. ;&o, 437,170 723,288

Inyestmm} 000 1,000

Cash dopoaits{con-
striotlon} 213,368

Current sial acet. 219,605

accm, F‘olcalv;ili:u 161,424
ep. with puidle

ot ip0s
repald Insnrance 28,05

Propafd taxes. . 23,060

Other prepayta.

Agols, !n Ssp. ..

Unamaort.
dlsoount. ., . .

Prof, & loss def . .

19,000
5,000,000
64,479,000
#2000

1,230,000

13,101
220,850
220,004

hongd
- 372244
48,363

1,005,860
86,004

Amort, reserve..

Total ... .120,602,780 118,504,654
—V. 04, p. 1056, 630,

b://fraser.stlouisfed.org/

__Atlanta Birmingham & Atlantic Railroad.
(flesully for Year ended February 29 1912.)
1I-130 1010-11. 1911=12. 1910-11.
5 % Dedyct—Interest: 3 ¥
On equlpmenia.
Cm frdt G
©nrecciver's certs,

Cirous enimings
Operatiog expens

Net eamings. .
Inxis e Total Inferoat

nfter lot.
Balanes Lrminnls{sce

0 596,041 | fueny
Uiher theame (nes) . l‘I f 3 e

note) o

amd Alabanis terml
1L

o 3 13 not heing b
milmned the e t

contraet 1 n |
g} trpon $6r tha
0y, . A15,—y. 04,

Chicago Railways Co.
(Report for Fiscal Year ending Jan. 81 1912.)
BESULTS FOR YEAR END. JAN. S1—JOINT ACGT. WITH CITY,
1011-12, 191011,  1909-10.
.- 384,709,338 245,510,655
- 3,765,006 L5023, 1456
239,580,482 2 324,580

_.G78 124,320 427,138,980
- DT;208:131 45,005,236
108,074

164,763
46,157,099
3

12,155,017
106,465 103,284
73,603 40,444
10,650 10,022
120,220 124,215

14,004,700 12,442,882

480,738 546,507
727,280 702,802
Or.70,620 Cr.A7,830
1,010,496 1,326,010
4,100,830 4,042,780
1,010,206 1,203,538
18,800 52,807
663,408 612,177

8,710,017

T0.00)
3,732,800
2,275,719

1,457,148

Total . ..
Passenger car mileage
Mall car mileage__ ..

57,404,205
......... o= 16,737,408

Total
Barnings—

Passengers 13,716,672

Chartered cors, mall & advertising. -
Hent of land and equipment. .. =
S O POWeE -
Int, on deposity and miseellaneous.

127,231
17,150,490
747,081
868,278

1,381,178
1,771,302

Expenses—
Maintenanee of way and struotures. .
Malntenance of equipment. .
Renowals o et e
Operpting power plants.
Operation cars 3
Grengral expe .'s
EXpense gecount Inyvest
PRAROR

iy e O L A AR
Lo earnligs. . (70.00)
3.364
L0185

9,845,200

(70,00}
4,219 413
2,805,031

1,353,882

T

DL e
L

Balanee - .- 5 O,
Deduot Interest at 5% 7 3.

1,404,876

Net Income. .
Driviston of Net Income—
To Clty of Chleagn (66%5) 821,007 744,033 201,430
To Chicazo Hallways Co. (d5%5) .-~ n72.400 009,247 055,716
INCOME BTATEMENT YEARS END. JAN. 31—NON-PARTNERSHIP ACCT,
1981-12¢ 1910-11, 1011-12. 1Di0-11,
. a s

&

1,406,025
> 1,100,301
MLO00 306,000
162,020 18,577
1,144 01,271
250,600 250,000

135,401

Int. pecrapd o sy
mortgnge Londs.
Comsoly M. bonds. 1.
Colly & fund. nogas
Pur.money M. bds
Current Habilivics
Sk funid nes'ye =
28,120 | Corpo min expes &
20,441 adjusuments .

ome (e above) . BT2A00 000,247 15100 2
Intareat on valuation

ol propecty. _.. .. 3,540,018 q1
Int, on hank balinces 1
Int, on treas, sssur.
Int. on bonds & coll.

nolea not [esned .,
Missallansous lnrame

5,877
64,042

Total gross [ncote. 3,816,108 Totn 4 E 28,424 3,642,858
Net income. . . 3 St T 101,224 273,28
FET A8 OF JANUARY il

103a. 1011,
5
100,000

70,818,040
405,000

Absits— 3 8 Liabftitlas—
ond, equip's. &o, 86,439,820 70,780,411 | Cuplial stook . .
‘Treasnry Eemirities 1,631 824 A01,678 | Bonds- (see “Eleo
RBondy depoaltod as RY." Seetlan), 88 270,011
eolintenl .. Colnt. 55 notes._ 498,000
Cong. In pecrow as ollat: 0% notes =
reftve under plam. .. 045 funding notes_
Cankole In Ol sociir. exeh’ble
for ML undes plan. . ..
Ty 13 " S 2,110 i
nleral noles i
tnsnld 224,000 | Adjust, ine, honds.
First M, go 3 H Current Uatilivles. 2004
Cash _ . o i f 1 Imt,, taxen & sink,
Avols, recelviable. fund acerued. .. L784,172
Propald aecounis Resvrve for dame
Incomé from tre ngod, &oo o 1,251,300
urysccurities_ * A Sy S0 615

£
100, DO
*E32,000

0,205,200

A67.214

1,246,706

0650423
213.400

TotnY =i o $U352, 711 109,147,520
piaternl Includa yearlys With Fimt Trust &
o5 collnternl notes, eonsolldaied mortgnge

I 14911 also Include; With Union
notés, consplidated mbngage

oy

Total .. AG2,711 66,

* Bonds deposited with trustees os oo
Bavings Bank, aa colizteral Lo $408.000
bonda, Serfe A, now 555 (450 (n 10113, 883
Triss Co. s eoliaternl o £5,000,000 695 oolinter
bonds, Serfem A i, 70 M) a8 collaternl Lo £ 10,000 075 funding nuies, cons
solldated mormen aries AL A% BLOUEO00—V. 01, p. 11856, D52,

The Rio de Janeiro Tramway, Light & Power Co., Ltd.
{Report for Fiscal Year ending Dee. 31 1911.)

Pres. ¥, B. Pearson, Toronto, April 8 1912, wrote in part:

Results —Satlafactory progress hag been made lu all deparuments.  Four
quarterly dive, of 14°% each, amounting to 31,000,812, were pald, and
after providing for the ginking fund for the year on the 15t M. hoods, namely
£250.000, and transferring $300,000 to the general regerve fund, there re-
malaos $1,107.083%, which has been Added to the profit and logs pecount, In-
creasing the same to §3,230.323. =

Tramuways. ~The company has acquired the Jm‘nrr:]aarzua Tramway Llnes,
11 mileg In length, which are but- now bcluﬁ electrically equippod. There
were bulle In the eompany's shopsand added to the eqnipment 54 13-bench
cars and 12 Jarge frelight care, In additlon to traller-cars, street sprinklers, &o.

Ilectrte Light and Power Service~—Doth branches show o steady growth.
There are now Inftalled transformers of 44,232 k. w, capnolty. In order'to
cope with future requirements, it was deemed advisable to commenee work
on the tunnel and esnal necessary for diverting the flood wators of the River
Pirahy Into the basin of the Rlo das Lages. This will provide additlonal
water capable of developlng 50,000 . p. and will enable the eapacity of the
power station at Rio das Lages to be Wereased to 100,000 b, p. when busl-
ness requires . This work will be pushed to completion as rapidly as
possible;

The increase In servics durlng the yvear was as follows: In motors, 14,843
h. p. In number of Ineandescent lamps, 115,668; I are lamps, 2,271; in
electrle fans, 204,

Telephant Service.—0On Deo. 31 1911 0,275 teleph WErD ¢ 1, a8
comparcd with 4,859 on Dec, 31 1910. These Dures do not Inelude the
telephones of the Tnterurban Telephone Co. of Brazil (721 Dec. 31 1911;.
which company was ncqulred early la 1011, s net revenue belng included in
the earnings of the télephone department. The Interurban is operating in
the clty of Nietheroy with lonp-distance lines to Petropolis and Rlo de
Janeiro. Other exténslons are belng made to Important centres. In tho
clty 1t 18 the Intention (o lperease the switehboard capaclty to 10,000 lnes In
order to care for the growing demand for telephone service.

Gas Service—Gas was first manufactured June 23 1911, and the plant

The Installation of abor-

was placed in regular operation durlng the year.
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saving machlnery, &c., 18 being pushed vigorously. The net revenuc was
$820,4945, an Increase of $273,762, largely the result of cconomies In aper.

Financial.—During the year the company lssued 32,375,000 caplital
stock, belng the balance of the $40.000,000 auth, eapltal, and on Dee. 8
101t the ghareholders sanctioned an Inerease from $40,000,000 te $50,000,-
000 (V. 93, p. 1463, 1660,

The company also lgsued durlng the year o further £1,000,000 of the
English izsue and 12,680,000 Iranes (equivalent to £500,000) of the French
1saue, of 1ts 30-year mige. bonds, bringing the combined English and Frénch
jssues ontstanding to the sum of £5,000,000 (V. n2, 5: 720, 006D

In 1811 the subsidlary Companhia Ferra-Carril do Jardim Dotanleo sue-
cessfully disposed of £1,200,000 5% bonds, mainly to retire an outstanding
7o% bond lssue; at the same time additlonal capltal of about £200,000 was
provided for development work (V. 93, p. 628).

STATISTICS DEC, 31 AND FOR YEARS ENDING DEC, 31,
Tranodays— 1010, 1008.
137.46

Mlles track, elecirle. 23.26 212,93 64,12
Cars, Including traller: 810(304 el.) 423(213 el) 210(88 ¢l)
Fet. cars, Incl, trallers 204 140 0 T
Miles run, mule lines 65,601 2,880,200 7,760,378
Miles run, electrie lines. 22,500,7 20,004,075 10,214,832 5,022,627
Total passengers carrled 167,718,528 147,264,630 03,730,604 04,163,800

* New animal system (suburban) aequired June 15 1011 (In course of
eleetrification) ,

Light & Power (connected load) —
Incandes’t lamps, 16 o.p. 288,085 40,170
Are lamps, public. .. na7
Are lamps, privat g 1,730 1,235
VY A - 1,700 1,475 - 1
Hotse-power motors. .. . 51,064 30,221 071 0,282

173,417
3,622

2 436 nsed on festlval occasions only,
dng Service—
Guas sales, cuble meters. 24,080,873 23,000,375
24,57 26,231

Public lamps, buriers. - 20,241 8,672

Plpes, lincal fect. - 2,300,285 2,185,678 2,143,782

EARNINGS OF THE CONTROLLED TRAM WA Y, THLEPHONE, GAS,
ELECTRIC LIGHT AND POWER SERVICES.

Gross Earnings—
Tramway
Telephone
Light snd power_
oy company

23,860,545
2 0

23,001,384
24,70 24,640

17 856

1011. 1010,
$7,138,086 56,430,400
362,467

' 256,800
2,880,880 1,538,280
2,675,278

2,427,625
$12,062,017 $10,0080,180

Total gross - .
Net Earnings—

RALANCE SHEET DECEMEBER 31.

1911, 1910. 1011, 1910,
i H $
1000000 10,000,000

13,000,000

ALsefs—
Hydraulle  plant,
transmia’n lines,
Hght nnd power
systems, rolllng
ktk., real cdlate,
balldings, &e-_ 20,078,512 18,808,030
Htores In hand - . 7.5875 830,333
Accounls  receiv-
SRt 01,87 187,600

Liahittdes—
Capltal stoek_ .
First mige, bonds . 0,000,000
Perp, cons, dolistk 2,020,000
Advances by banks ey
Acer: Inlk. charged .

Acote & wiges pay,

IHvldend o, -z o

Resteve fmd ... 1,52

Renewsl aceount. ¢
Insturance fund._ .. fiti o 16,108
Profit & Joss surp. 1,031,002 1,154,868

Cash In hapd. . 401,713

Total . 500 20,207,285

e 2 Tatal - = 2-e%
— V. M, D187,

23,302,500 20,207,245

United States Steel Corporation,
(Earnings for the Quarter ending March 31 1012,)

The following financial statement of the corporation and
its subsidiaries for the quarter ending March 31 was given out
on Tuesday after the regular monthly meeting of the diree-
tors. The “net earnings” as here sﬁown “fwere arrived at
after deducting cach month the cost of ordinary repairs and
maintenance of plants, employees’ bonus funds and interest
on bonds and fixed charges of subsidiary companies.”

UNFILLED ORDERS ON HAND (Compare V. 04, p. 1060, 401),

T'ani:
05, .6,687,500

Tans.: Tons.
~*5,304,841 [Sept. 30 '08_*0,421,977| Mcoh. 31
06,2038

Dea, 31 761 June 30 ‘08_*3,313.876 | Deo. al
Sept. 30 Meh. 083,765,343 | Sept, 40
June 3a L0t ; ‘07 .44, 624,503 L June 30
Meh. 31 > 4 L4007 1,425,008 1 Mch.
Dec, 31 . 77,003,878 Deo, 31
Sept. a0 ‘078,043,808 | Sopt.
June 30 ‘068,480,718 | June
067,030,884 Mch.
005,027, 'o6..8,800,580 | Deo,
'09.-*4,700,
‘a“,' "

AMch. 31

067,018,712 | Supt.
057,000 | Dec 06, .7,005,086 June 30

0D %3, 542,508 Sept. 055,865,577 | Nov.
Dee. 31 "08.%3,603.527 |[June 054,840,035

53.?-12;1?";:
AD

2,016,088

820,385

§3,341,231
130,588
1,374,631
540,643

* On prescnt basls—see V. 01, p. 1334,

377,504

452,782

INCOME ACCOUNTS FOR QUARTERS ENIDING MARCH 31,

Net earnings. ... $0,767,028 §5,304,003
Other income 13,970 40,484

Total net income.... $8,781,007 §5,433,577
General exp., taxes, &o.  $208,378 3221,858
Interest on loans, &o-. - 85,367 18,140
Interest on bonds 2,127,140 2,080,478
Charges of subsid, cos.. ‘

Incl. interest & dlv. on

securities subsid. cos.

not owned 651,518
Sinking fund 250,000 260,000
General reserve fund. .. H$00,000 S00,000
Dividends_ __ ... .(6%)1,000,052(1 1) 1462438 (1)311,009

Balance, surpiug -... $1,107,0683 $324,705 $857,000
3~ GENERAL BALANCE SHEET DECEMBER 31,
1111 B8 1010, 1011,
$ 3 a

$3,008,007
370,188

3,438 405
550,431
267,039

1,700,128

£2,730,435

52,730,435

§1,800,108

658,051 176,289

$870,237

1010,
Lialdlities— & ES
I'top., feapohises & Capltal stock. . - . 40,000,000 37,625,000
pancessions, fnel. First mitge. Donds,
hydraulle Instal- 695, due Jan, 1
Jation, transmis- 19aS - o
slan lnes, olee. : .
light ind pawer nda .. . -
panulizntlons In Loana & ndvances. 1,
oty of ftio de J.57 020,072 63,465,538 | Current. aecounts. 1
Htooks & Dbonds of Atcrued Intercst on
Eiib, oos. (Cost) 24,770,500 24,008,304 | - bands and loany.
16t M. sink. fund. 012,476 230,000 | Customers” depos,
Acots, recelvable. . 1,076,243 1,355 400 | Flist mtge. sinking
SHOTEN. . . .on---+x 1,8605887 1,720318) fund reserye_. .
Advan, tosub, pos. 1,426,078 5,806,716 | Gen. reserve fund .
Cnsh in band, .. 2,007,042 067,007 | Proft and loas, ___

08,177,000 87,003 363

Agsel—

26,000,000 25,000,000

17,033,333
2,710,520
1,602,400

000,950
485,400

029,250
544,863
512,575
04,000

23

3,240

Tatal - TOLAL - ... ....08,177,006 87,003 263

—V. 1F, p. 1665
Sao Panlo Tramway, Light & Power Co,, Ltd.
(Report for Fiscal Year ending Dec. 31 1911.)
Pres. Sir William Mackenzie, Toronto, April #;, wrote:

Resulls —The gross carnlogs from the m\mwas{ system amounted to
$2,408.716, nn Inercase of $408.008, ok 20,4%. In the light and power
department the gross carniogs were 31,186,061, Increase $237,047, or 24.0%%.

henmoal Reserve.—1n additlon to the regular expenditure for maintenance,
thore was expended in the renewal of different sections of track and over-
head system, &c., $165,320, whlch mmount was charged to the rengwal
reserve aocount.
cear to renewal reseryve ncécount $300,000, this fund

ec. 31, 458,653, :

Additions.—The copltal recount shows an Increase of 31,800,873, chlefly
for additions and Improvements to the hydraulle plant. Improvements
were continued to provide for Increasing the carrylng capacity of the trans-
misslon lnes from 22,000 to 41,000 volta. The third feeder plpe, 12 t. In
diameter and 2,300 ft. long, which was started in 1010, was placed In com-
missfon May 10 1011, The trolley track was Inerensed by about 10 miles,
and additlonal feeders were placed for lght and power, A number of new
cars were constructed and added to the system.

The Increnss In llght and power conncetlons during the year were: Lamps
Imuse, 21,868, or 25,7 %; leght consumers, 8563, or 16,005, POWEr CONSUmMers
402, o :\7.?"5:‘?0:913 Inatalled, 427, or 36,47 ; horse-power contractod
for, 5,714, or 3537,

I'his General Manager estimates that :cmgu:utivo eonsumers for light and
power duriog 1912 will Fequire at least 5,700 b. p.

Consolidated Debenture Stock—T'or capital m:%nlrcmums we sold In Lon-
don £600 000 6% perpet. cons. deb. stock (V. 03, p. 941, V.04, p. B27),

OPERATIONS AND FISCAL RESULTS.

Statistics Ded, 31— 1011, 1010, 1000,
Passengers carrled (No.)-36,794,120 31,827,000 26,111,382
Number of lampa. ... ... 8 76,000 03,950
Number of motors 1,18 007
I, p. motors connected . . 10,172 11,788

Recaipls from— 5 5
Tramway 1,000,778 1,077,007
Light and power....- ... 1,186,062 049,016 701,578

2,040,203
062,338

Gross earnines. . _ 3,505,278
Op. 8xp. & maint, chiges. 1,274,402

1,980,965
(32.8)
dA%. 862

Net earnings 2,420,780
sl L 0, Ui

P. . oper. exp, to earns. (35.1)
All expenses &lcharges.. 64152
. Lyl dwy
) 1,000,000 (10)009,902
300,000 200,000

Net Income
ATT,004

Total to credlt o

2,430,486
846,027

1,602,850
(3.7}
471,987

(d4.2)
365,408

1,230,802 1,198,802
(10)078,867 (0 })836,538
60,000 400,000
2,084

Dividends- ...
Renewal sccount

Halance, Surplus. .. ..-

403,101 92,000

hitized for FRASER

There hag been transferred from the net surplus of the,

Net Earnings— 1912, 1011. 1010.
January cesenn-sT3D0, 243,406 $5.800.416 511,014,014
February .. '5,427,320 7,180,028 11,616,861 7,660,330
March *7,108,247 10,408,860 14,681,001 7,080,327

'}'_)otlnlﬂnet carnings. . _$17,826,070 $24,510,203 sa:‘.om.ﬂ‘fﬁ §22.021.208
[reduct—
For sinking funds } $5,718,568 35,018,854 £1,710,801  $1,045,288
Depree. & res've funds 9,820,282 3,463,660
INLEroBt . ccmceecnm e 0,741,840 5,810,704 n.A76,612 5,030,208
Add’'lprop., constr., &e. £ L Y 1. o 5,000,000 WY e
AGD 40T $11,048,1
Balance 3 3

1 163
2 366,500 1,873,106
Dly. on pref. (136%) - - - 19 50,304,910
Dividend on common.. .. 3 7481 81 2,041,513

Rate of div, on com. . 14§ % Y 14% A

Balance . ........d536,202,134 sur.$31,155sr.86,0082,03187.53,020,674

= After deducting lntevest on subsidiary companles' bonds outsatanding,
$725,657, $722,430 and $721,371 In Jan,, Feb, and Mch, regpectively,—
V. 04, p. 1101, 1060,

Computing-Tabulating-Recording Uo.
(Report for the Period ending March 31 1912.)

The report for the period ending March 81 1912, including
the remarks of Acting President George W. Fairchild, and
the balance sheet of Dee. 31 1911, will be fouud at length on
a subsequent page. The report also containg a deseription
of the properties and businesses of the controlled corpora-
tions, tim Tabulating Machine Co., Compuling Seale Co, of
America and International Time Recording Co. of New York.
—V. 84, p. 1188, 984.

GENERAL INVESTMENT NEWS.

RAILROADS, INOLUDING ELECTRIC ROADS,

Altoona Beech COreek & Great Northern RR,—Sale,—
H. Morris, President of the Roselawn Land & Imnprovement
Co., has purchased the road, a narrow-gauge line 15 miles
long. between Altoona and Daugherty's mines, a coal town
on the top of the Alleghenies.

The road, It 1s stated, [s to be made standard gavge and electriied and
an extenslon hullt through St Augustine and Dysart to Patton, where con-
neetlon can bé made with the Now Yorlk Qentral trocks, I rolfoy ears wili
carry passengers and eleotrie frelght locomotives will haul the frelght at
night. For some years the road's chief business has heen conl and stono,
The present equipment Is 2 locomotives, 30 frelzht and poveral pass. cars.

Anthracite Uoal Roads,—No Agresment Yel.—The full
commitiee of miners on Thursday declined to aceept the ten-
tative plan proposed by the sub-committees of the miners
and operators. The operntors’ commiltes, however, ap-
proved the plan. Further efforts will be made to obtain &
peaceable settlement.

The minera’ committce were not patisied with the Indirect recognition
of the unlon In the appolotoient of a grlovance committee for overy mine,
but demanded full recognition of the union, the check-off gystem hy which
the unlon dues would be withheld from the pay envelopes of the inlners, the
elght-hour workday, & larger lnercase fn wages than 109, and o shorler
agreement than four j.-cnrs. theae belng the prinelpal demands orlgloally
made.~—V, 94, p. 1184,

Atlanta Birmingham & Atlantic RR.—Latension of Joint
Noles—'The holders of about 08% of the §6,216,800 joint
notes of the Atlantic & Birmingham Construetion Co. and
Atlanta Birmingbam & Atlantic RR. Co., dated May 2 1910,
Quyahle May 1 1912, have agreed to extend the same until
May 1 1915 upon certain conditions. Holders are notified
to ]I)ree-'.ent their notes to the Equitable Trust Co., 35 Wall St.,
to be endorsed as follows:

“Payment of tho princlpal hereof |5 extended untll May 1 1915, and this
note 1y held goder and nugjw:l. to the terms of the dgreement within men-
tioned, and to an agrecment sypplemental thereto with the Equltahle Truss
Co. of New York, dated Aprll 30 1912, to which supplemental agreement

Total deduetions. .. §

0
8
fil
1
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every holder hercof, Ly accepting thls note, becomes a party.'' [Signed
Atlantle & Blrmingham Construction Co.

Tha supplemental agrecment of April 30 1012 between the Construction
Co. anid ylie Eq. Tr. Co. (88 silecessor of the 'Trust Co, of Am.) provides for
the extenslon of the ootes for three years from May 1 1912 wlml s new
coupons attached, and also says In substanes:

\J/llcu-ua sertain individuals have executed cortaln agreements with the
Congtruction Co., to wit: *“*Each of the undemigned hereby guarantees and
agrecs to pay semlmmnmllr‘ the amount get opposite his name below, for
and towards payment af tho interest on the sald joint motes, or of the
Interest on such new notes as may be Issued to renew, refund, extend or
pay the sald Jolnt notes, as and Wwhen such Interest ghall’ beeome due in
each Halt-year, untll and includiog the date of the maturity of the sald
notes."' - (V. 00, p. 1237).,

And whereas tha §5,000,000 eommon stoek of tho Blrmingham Coal &
Tron Co, Ph:(lml under the }n'lm:mnl agreemoent (V. 88, p. 503) has been gx-
changed for $4,000,000 of the common ca ital stock of the Woodwnrd fron
Co., which lias sequired all of the assets of the Birmingham Coal & Iron Co.
and the Woodward Iron Go, (V. 04, p.1064),

Now therefore, (1) the Constructlon Co. asslgns to the trustee the sald
glaranty agreemonts and all Intersst thoreln. (2) Al interest, dividends or
other lncome derlved from the properey plediged shall be upinlml by the
trustee to the payment of the Interest on the Jolnt notes, aml the trastee
shall eall upon the Sleners of the guaranty agreements for such sums only
45 miy be necessary to supply the dcl]r:lenctr. (3} The principal agrecment
Ia amendoed by omifting the provision that the pencral committee shall agree
that any plan adopted by {l for the reoeganizatlon of the rallroad shill
provide for paymont of the notes In cash, = (4) Tha trustee |s authorized to
assent to any extension of the protective agrogment montioned in the prin-
cipal pgrecment, aod Lo any changes In sald protectlve agrecment, or any
plan o? reorpanization proposed by the general committee affeoting the

nterests of the Joint noted, (3) Nothing horeln contalned shall imimlr any
of the rights of the holders of the jolnt notes agalnst the Atlanta 1 Irmlog-
ham & Atlantle RR. Co, :

The agreement s slened for the Constructlon Co. by Wm. Llovd Kltehel,
Vice-President, and Thos, J. Orennan, Secretary,—V, 04, p. 766, $15.

Atlantic & Western RB.—Sale,.—Middendorf, Williams &
Co. of Baltimore have purchased all of the outstanding stock
and bonds (862,400 and $100,000, respectively) of the road,
which extends from Sanford to Broadway, N. €., 10 miles,
connecting with the Seaboard Air Line Ry., Sonthern Ry.
and Atlantic Coast Line RR. The pure lase, wa are in-
formed, has not been made for any railrond system, but the
road is to be operated by the purchagers,

Thir company’s ehartey permits 1L 1o bnlld from Goldsboro, N. ., 300
miler west to the Tennessee line.  An oxtension 15 to be sterted at puee,
-V, 78, p. 1004,

Boston'& Maine RR.——Bill Providing for Lease —(lovernor
Ifoss last week sent to the Legislature & bill providing for the
lease of the road to the New York Now Haven & Hartford
RR., electrification of roads within the metropolitan district
and econstruetion of tunnels between the north and south
stations, ete,, per plan, V. 04, p. 1055, -

The Governop also Includes fn tha bl provision for the ereation of & pubiio
uthities eommission. The bill was decompanied by & message 1 which it
I stated that the Improvements contemplated may cost $100,000,000,—
Vi 04, 1 1055, 340:

Boston & Providence RR.—Proposed Gunranteed Bonds.—
The railroad commitlee of the Mags. Henale on April 27 unani-
mously reported a bill authorizing the company to issue:

Nut over $8,000,000 bonds dan in not exareding 75 years, puarantesd,
e &L by the No X, N 1L & Harttord RIR., to provide for eleotiification,
ndditlonsl tracks, elimination of grade orossiigs, &o——V. 82, p, 724,

Oentral Vermont Ry.— Guaranteed Noley—Blair & Co.,
New York, have purchased the $1,000,000 5% notes of the
Gontral Vermont Transportation Co., guaranteed by the
Contral Vermont Ry. Dated May 1 1912 and due 500,000
avary (i months beginning with Nov. 1 1912, Par $1,000.
Trustee, Bankers Trust Co. Soe V., 04, p. 910,

Chicago & Milwaukes Elactric RB.—Roported Under-
writing —The “Chicago Tribune' on April 27 said:

IL 15 undarstond that the Natlonal Clty Bank of New York and N. W.
Halsey & Co. have underwrltten §4,500,000 1st M, bonils of Lhis Chicago
e Milwankee Electrle [RR, This Is the st step In the rehabilitatlon of
the property. e proceeds of the sale of the bonds will he useidl to retlve
AL 107 the old lssiue of $1,000,000 180 M. 58 which mature 1o 1910 and to pay
off about 1,500,000 of recolvers’ certlicates. The balanee will be used as
working eapital.  (The bankers have noshing to say cegarding the mntter,)

It s the intentlon nltimately to have the road operatod b Intoredts In
the Chio, Blevated rallways, thellng to enter the olty over the Northwestern
Elevatod on tho notth and defiver its cars nt 034 Sy, over the South Slde
Elevated,  From thie latter polot the tratflc will be carried to South Bend,
Ind. Transportatlon on the sk dection of the route will be primarily over
A line controllod by Chicago Clty Ry, Interests —V. 04, D 609, 660,

Ooast Valleys Gas & Electric Uo,, Monterey, &c., Oal,—
Bondy, &e—1. II. Rollins & Hons, Donver, Chie., Bost.,
N. Y., Los Ang. and San Fran,, are sacing at 101 and int,
$780,000 1s6 M, gold 83, dated M:ll‘(:{l I 1912, due March 1
1952, red. at 104 and int. on any interest day; Prin, and
int: (M. & 8.)at Mere. 1%, Co, of San ran. (trustee) or at
f, 8. Mort. & Tr. Co.,N.¥Y. Par 81,000 e*. The bankerssay:

Owns the entiro capltal stoel of tho Mopterey & Pacllin Giove Rallwny Co,
Al does thie enthve electrle and jas Puslness In the towns of Moptere
Hallang poed Paeie. Groves also owng the water system of Sallnas s o
wibnting lnes In Sallnag \'nlh.-ly. The procesds of tiese honds will be s
l etichaela the honded and Uosting debr of the constituent coa. and in
extanding the distributhng syntom In the Salinas Valley ana for. othee lm-
srovements,  Has eleotele plants ar Mouteres: and Salibis,  total eapucity

00 Hops disteibuting Bvatam, 71 imlles. Gas penecated from eruide
awetrolauns, total bourly eaphelty of Lwo plants 17,800 0u. It holdors® com-
lied captelty 80,000 o tt,: 30 ‘milen of malng, Water system supplicd
from four deap wells: two 50,000-gallon tanks: 15 miles of innlns,

Cupitalizatlon—Capital slock suth, anid lssupd: Prof. £2,000.000 common,
$3,000,000, 1s8t M. bonds auth,, $10,000.000. Interest rate not to exceed
0¢h; present Issue $786,000. 3214000 additlonsl may be lssued for the
full vajue of Improvements and extensions when the annual net earnis i
{arier taxes) are L3 thocs the Interesty ehupge, Including bonds then to be
Isgned. The remaibinie $0,000,000 bonds may enly be lssied up o 809
of the cost of further additlons and extensions, subjest 1o abave varnlng
Fenuiroments. Annual aconmulative sinking faud, beginning In 1918, for
Bond redenption, 1% of the par value of all bonds |ssued,

Earnfnus Year onded Fob. 28-20 (1012-15 Estimated).

1010-11, 1911-12,
---#149.489 $165.708

$53,220 §$77.402

Crogy oamIngs, . ... cas .
Nat earnlois, aftor taxes s
Iuterest on 780,000 bonds now offered.
~=V. 04, p. 181,

Columbus (0.) Railway & Light Co.—F&. 1. Olark & Co.
in Conlrol —B. W. Clark & Co., Philadelphia, it is an
nounced, have tome into control of the company, and will
hercafter be more active in its management,

Samuiel G, MeMeen has beon eleeted Presldent and directol, sicoced(ng
Itohore 15, Sheldon.—V. 04, p. 278

b://fraser.stlouisfed.org/

Denver Laramie & Northwestern BR.—FEztension.—The
“Denver Republican” (1) April 25 and (2) April 30 said:

(1) A meeting of the diréotors has heen called for Saturday to act on plans
for lluancing the proposed extension from Greeley to Kent, Wyo., 160 m.,
whloh will cost $5,000,000,  Two months ago a deal was entered into with
an Iowa bond firm, which agreed to markot 56,000,000 bonds te enable the
road to carry out its extension, The Tows {irt has falled to live up to its
agreement, and the offleers of the Laramio have beon seeking élsewhere for
funds,  President Johnson, who hias beon In the East for the past month,
returned to Denver this week with news that Eastern capital will be forth-
comlng Lo finance the extension, Representatlves of the [owa firm, It 1s
understood, will alppmr before the directors Saturday and endenvor 10 ex-
Dlaln the delay, It the plan of the Laramis officlals to bulld far notth
a5 Seott, Colo,, this yoar, and complate the final linlk to Kent, Wya., where
funziﬂlwlludx‘ I 1013,  Ultimately, 1t 14 the hope to extend the line through

0 Seattle.

(2) Papers have been Nled In U, §. District Cotire, asking for an Injune-
tlon restralnlng the malority direotors and stockholders from abrogatin
i contract with Bridge, Hubler & Guernsey for the floating of aa'ogﬂ.aa
bonds. Two members of the bond firm are officers of the company. It s
asserted by stockholders that President Charles Scott Johnson has retired
In order to paclly s majority of the stockbolders and directors. AMeetings
ware hold Saturdny and yesterday, and there will be further meotings, lt'i.q
understood, for the :mrli:ose. of inding ways and means to meng certain obli-
sﬂlllulls. oue'of whileh [s salid to be $400,000 Interest due on outstanding
sandg, wihilch it had been haped would be Uquldated by the sale of the new
Igzue of bonds, Officers of the m:mpar'lf last night admiltted that o reore
ganlzation of the company was planne + but would not discuss the ease
further.—V. 84, p. 550, 607,

Denver Northwestern & Pacific Ry.—Receiversh ip.—Judge
Harey C. Riddle in the U, 8. District Court at Denver on
May 2 appointed Viee-Pres, and Gen. Mer. D. C. Dodge and
See~Treas. 8. M. Perry as receivers of tho property, on the
application of the Denver Railway Securities Co., the hold-
ing company of the railroad.

Algo, upon request of the excoutors of the estate of David H, Moffat, the
Court appointed W. W. Watson rocelver for Denver Ry, Seeurltles (o,

The Denver Ry. Securities Co. defaulted May 1 on the prinelpal and in-
torest then due on the $3,500,000 625 collatersl trust notes dated May 1
1011, Equitable Trust Co,, N. Y., trustes: authorized ]\l)‘cr nan'lb V. 93, p
1021, 1105, A one-half Interest in the Securitles Co, (v, n&. P 163 V, @2
P. 1408) Is owned by tho estate of D, H, Moftat, who endorsed $4,000,000
b7 notes af the Colorado Utah Constructlon Co. These Iast Are nosw de-
osited a3 security for the aforesaid Rallway Seourltins Co. 0% notes, Ef-
Orts (o extend the maturlog notes have not as yet been sucoessful, but it s
clalmed thers Is atmple collateral baek of the lssue,—V. § 1, p. 767,

Prolective Commillee.—A profective committee has been
formed for the Denver Railway Seouritics Co. notes, vig.:

Henlamlin Strong Jr., Viee-Pres. Bankers Trust Co., N. ¥.: Herman
Wildeck, Viee-Pres. Continental & Oommerelal Natlonal Bank: B, F.
Shanbaoker, Pres. Fourth Strest Nat. Bank, Philadeiphla: H. i, Welir-
hane, ot Hallgarten & Co,, N. Y., and George H. Burr, White & Page are
counsel for the committes,

Dixon & Eastern Electric Ry.—Sale.—8oe Illinois North-
ern Utilities Co. under “Industrials’ below,—V. 76, p. 1302,
Federal Light & Traction Oo.—New Direclor —

Howard Bayne, Viet-Pres, of the Columbla Trust Co.. has been elooted
A divector,.—V, 94, p. 1060, 952,

Grand Trunk Ry, E({rrﬁpmr:ut Trusts.—Blair & Co. are
offering, at a price to yield 4.65%, the unsold portion of the

issue of $3,940,000 4159 equipment trust notes.

'These obligations are lssued for the purchase of (a) 2,000 steel underframe
cars, 30 tons capaclty: (b)) 500 relrigerator, 500 antomobile and 1,000 steel
underframe cars, cach of 60,000 Ihs, capaolty, and 1,000 steel liopper-
hottom coal cars, cach of 100,000 Ibg, cApacity. ‘Total cost 54,483,675, of
which to be pald (o cash $543,675 and balanes with mlzsipmem notes, §i.-
040,000, Of these 5,000 new cars, 2,250 will be bullt by the Pressed Steel
Car Co, or Ita subsidiary, the Western Steel Car & Foundry Co., 2,250 by
the Canudian Car & Foundry Co. and 500 b}’ Amer. Car & Foundry Co.,

These notes will be the direct obltzation of the rallway company and wil
be dated May 11912, They will maturs In 20 seml-annuil Installments o
5107,000 cach, beginnlog Nov. 1 1012 and ending May 1 1822, but are re-
deemable on any Interest date on 40 days® notlee At 1024 and lut. The
title to this equipment will be fn Blal & Co., and the lssue will be certifed
to by the Banken Trust Co., N. Y. Clty. interest M, & N.

Roport—8ee “Annual Reports’ on a preceding page.
VGrand Trunk Act, 1912,""—The [Imm hlet report gives
this Act, which was approved by the shareholders on April 18,

Thie Aet authorizes the company: (2) To acquire, hold, pledige, soll o
otherwige dlspose of bonds or debentures heretolors or hereafter lesued by
tho Grand Trunk Western Ry. Co,, provided that the prineplal amonnt of
such bonds or debentures st any thme held shall not exeeed the sum of
$30,000,000,  (8) From time to time to ald the Grand Trunk Paclfip
Branch Lines Oo., Geand Trunk Paciiie Tdlegraph Co., Grand Trunk Pasific
Dovelopment Co., Lid:, Grand Trunk Pacifio Elevator Co,, Lid,, and Grand
Trunk Paecliie Steamship Co., Ltd., and for that purpose to advanee to,
gumrantes, sequirs or pledge, soll of othorwlse (Mapose of bonds, debentures
nnd other seourities of any of the sald companies, (e} To borrew by the ls-
gue of perpetual consolldated debonture stook, bearing Intercgt At A rute not
excecding 4% per annum, and ranklog cqually with the debeénture stook
heretofore lesued, such sum as the praprictors of the eom pany shall from
Hme to time determtne: provided that the aggregate annual Interest on
Euch dehanture stock to be lssued under this Act shall not exeeed £250,000.

New President.—Sir Thomas Tait has been chosen Pres
dent to succead the late Charles M. Hoys.—V.04, pl185, 1119

Interborough Rapid Transit Co.— emporary Financing.—
The payment of the 810,000,000 -1}§?,, notes due April 29,
and also of the $5,000,000 of bank loans maturing at the
game time, was effeated through a private loan from J. P.
Morgan & Co., to run nine months at 5%,

The Aonncing s merely. tomporary, pending the Cﬂm£16110I1 of arrange-
ments for (inancing the requirements for now subways, &c., after contracts
With the clty coverlog the subways and eleviated third-tracking have Leen
slgned —V, 04, p. 1185, 630.

Eenosha Electric Ry.—Sgld ~—The control of this property
has been purchased by the North American (o, (V.94,p.1184)

The ¢control wasd acquired from the Investment Reglstry Co. of Eurland
aml, It 1s expectad, will shortly be turned over to (he Lrilwwlzcu Eleotrio
Rallway & Light Oo.—V. 88, p, 101,

Metropolitan Street Ry., N. ¥.—Notice to Old Bondholders.

Notlea 1s glyen by the bondholders' protective commilttes for refundin
100-year gold M. 4 1% bonds, pursuant to the agreement dated Nov. 25 1907,
that the committee las terminaved \ts dutles, and that 113 accounts, ine
cluding fts acoolinta of It aetusl exponses and dsbursements, have been
Nlgl with tho Paraiers” Loan & Tnist Co,, N, Y. City,—V, B4, p. 1110, 8z,

Michigan Central RR.—(hmrrm!y of Bonds Aulhorized. —
The stockholders on May. 2 authorized the guaranteciog of prinelpsal and
erest of the new Canada Southern bO-year bonds, lnterest not to exceod

anthorized lesua to be $40,000,000, present lesue for refundlng, &o.,
2,000,000, See V., 04, p. 982,

Misgouri Pacific Ry.—Now St. Louis Iron Mountoin &
Southern Mortgage—See that company below,
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Tho coupons due My 1 on tf

ipinent gold notes, series 2, together
with the §147,000 prineipal of t = due on same date, wera paid st
the Central Trust Co,, New Yorl,—V. @4, p. 1057, 827,

New York Central & Hudson River #R.—Sule of Noles.—
The company has sold, through J. P. Morgan & Co., 815,-
000,000 4447, d-year goupon notes (without collnteral se-
curity), dated May 1; fntorest M, & N. It is understood
that the price was par aud that a large amount of the notes
was placed in London and Parvis. They are peyable (p. &i.)
in London at $4.8613 to the £.

The notes are part of an issue of 30,000,000 authorized
by the P. 8. Commission last fall, mainly to provide for the
acquisition of stock of the New York & llm’lem. Rome
Watertown & Ogdensburgh and Utica & Black River.—
V. 94, p. 1119, 1057,

New York Ontario & Western Ry.—Removal of Office.—
_The general offices wera on A pril 20 removed from 56 Beaver St, ta the
Grand Central Terminal Bldg. (3d foor), 70 East 45th St.—V. 84, p. 083,

New York State Railways.—DProposed New Morigage.—
The stockholders will vote on May 14 on making & new
mortgage to the Security Trust Co. of Rochester, as trustee,
to secure an authorized issue of $50,000,000 50-year bonds,
bearing interest at nob to exeeed 414%.

The mortgage 1s to take the place of the present authorized 1520e of first
eonsols, 1mited to §35,000,000, with Interest atnot over 5%, of which naly
£4.500,000 have been lssned, nll deposited as part security under Rochoster
Ry. & Light bonds. It |s proposed to canccl the old mortgnge and issue
new bonds in place of the §4,500 0 Bonudy outstanding thereunder. Under
the new mortgsge bouds will served to take n;'m the underlylng bonds
and obilgations of companies consollduted for w ilely moo provision was
made undor the old mortzage. Compnare application to the Publle Sacyien
Commission ln Marel last to lssue $7,705,038 bonids. V. 04, p, 708.—
V. 04, p. 1047, 768

Pore Marquette RR.—Receivers’ Certificales—Further Facls.
—Gerald J. MeMechan, Secretary of Union Trust Co., De-
troit, referring to the issue of $605,000 41470 receivoers’ cer-
tificatos which have been purr:-h:t:s:_:d by the People's State
and Tirst National Banks and Union Trust Co. of Detroit,
wrote on April 25:

The certifics tes are 121 in aumber, 55,000 sach, nuthorized by thy Dstrict
Court of the United States for the Bastern District of Mich, April 23 1013
are dated April 22 1012; are payable ab the Guaranty Trust Co, In New York
or ihe Unlon Trust Go. in Detrais, as ls also the lnterest, which s payable

warterly, July, Oet, Jan. and April 23, ac arding to the coupons attached.
They sre redeemablie [we underatand at 10 Fd.] atoption of the teceiver
atter A0 daya’ notice In the ' New Yorlt Times™ aud tho ' Detrolt Free Press.
The certificates are sipned by Frank W, Blair, Dudley 1. Waters anil New-
man Erb, vecelvers of the company.

Delay.—Through a misunderstanding, the receivers failed to
obtain an order from the U, 8. District Court at. Detroit in
time to authorize the payvment of the interest paymeiits
maturing May 1, which it was announced would bépaid.

The applleation Is before the Court, and 1t {s expected that un arder will
be handed down on Monday.—V. 0, p. 1186, L057.

Philadelphia Co., Pittsburgh, ¥Pa,—A uthorized,—The
shareholders on April 29 authorized the proposed issues of
$25,000,000 6% cum. pref. stock and $10,000,000 convertible
debentures, the latter to be convertible at option of holders
into pref. shares on basis of 20 shares of §50 each for $1,000
of debentures. See V. 94, p. 560, 699,

Philadelphia Rapid Transit Co.—Municipal Directors.—

James F. Hope and Samue! Bell Jr. have been elected munlelpal repre-

sentatlves on the board, to suceeed George H, Karie Jr. and William  Car-
penter, who redlgned . —V. 04, p. 827, 768,

Portland (Ore.) Railway,¥ Light & Power Co.—Bunds
Called —The entire issue of 8500,000 1st M. 20-year 697 gold
bonds of the Portland City & Oregon Ry., datéd Teb. 15
1901, were called for payment at par and int. at the Equitable
Trust Co., N. Y., on May 1.—V. 94, p. 1156, 1119.

Rutland BR,—Offering of Lquipment Trusts of New York
Genlral System.—B. H. Rollins & Sons, Boston, N. Y., Chic.,
San Fran, and Denver, are offering by advertisement: on
another page, at prices to yield for the 1017 to 1927 maturi-
fios about 4.62%, the unsold portion of the issne of $500,000
414% ‘gold equipment frust certifs. of 1012, dafed May £l
1912, issued to provide funds for 909, of the vash cost of 500
ateel freight hox ears, 6 passenger locomotives and 4 steel
passenger cars. ‘The bankers say: Wy

i og‘“m:es A8 mites of road In New York and Vermont and Is controtled by
the N, ¥, Central & Hudson River R, Co.  For the ealendar year 1011 the
net. earnings, after Fny‘.m; operating eipenses, taxes nnd rentals, were
3001,210, from which was pald 3001,396 for Interest chorges and sinklog
funds, leaving $200,614, or over five times the annual installments of the

tlrac!.pa] Tf‘lnz‘l} dividend’ warrants ou these trust certiieates. See alio

v 94, p. E

. Hearing Re-opened.—The Public Service Commnission
on }I'It‘l?’ 5 hald n further hearing on the application of the
Neow York New Haven & Hartford RR. to nequire the ma-
jority holdings of the New York Central & Hudson River

IR, Decision was reserved. !

Presldent Mellen of the New Haver rogd has pddressed a oltoulseitrier
to the minority stockholders, In which he states that the Rutland HR, g
hig opinion is not a natural part of the New York Centeal syztem, but, on the
other hanid, would be a natural part of the New Haven system. Under the
BaIe mandeement 03 the New Haven, the Boston & Maine and the Malna
Central It would, 1t 18 stated, form & natural extenslon of these roads to
Montreal and other Canadian {mims. and also, by way of Ogdensbury and
the Lakes, to Chletizo and other Western polats, I the graotine of the
applleation by the Commisalon should be coupled with 8 condlitlon that the
New Haven must offer to purchase all of the stock of the Rutland road, he
would not advise lts acceptance.

Fvery stockholder of the Rutland rodd will, he says, reallze r:rlunliy with
the majority holders a {:m]mnio:mm beneflt from the Inercéaged net caim-
Inirs of the increased Business, but untll he has had an oppartunity to denion-
strate the correctness of hls judgment, he Is not willing to advlse a larger
capltal expenditure for the nequisition ot other stock.— V.04, p. L1187, 1120,
%. 8t. Albans (Vt.) Street Ry.—Sale.—The property was sold
at foreclosure on April 29 for 850,000, the upseb price, to
Walder R. Dame, acting for elients.—V. 94, p. 827.

. 8t. Louis Iron Mountain & Southern Ry.—New Mortgage.
—Thae stockholders will vote July 9 on authorizing a mortgage

[Vorn, nxxxx1v,
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to secure an issue limited to §200,000,000 of refunding bonds,
to be used to refund, retire or acquire outstanding obliga-
tions and for acquisitions, extensions, additions, betterments

and equipments, and the construetion or acquisition of addi-
tional railroads or property.

The mortgaze, together with the existing Missour) Paciie refunding mort-
gage, will provide the moans for whie inaneing needed by the Missourl-Pa-
cifle-Tron Mountailn System, ‘The ereation of the new Lron Mountain mort-
page, the terms.of which pre beélng worked out In conanltation with Speyer
& o, 15 In lne with the palley of the management aunouneed some thno
ago.

Payment of Equipment Gold Notes, Serios 2.—

Ahe conpond duz May 1 fram the permanent equipment notes, togother
with pringipal of $145,000 notes e on same dute, was palil on May 1 ot the
Central Trust Co., New Yorlk.—V, 84, 1. 1057, §57.

St. Louis & San Francisco RRE.—Salt of General Licn Bonds.
—The company has sold about 15,000,000 francs (£3,000,000)
general lien 15-20-year 5%, gald bonds —I'rench series—to
Speyer & Co., who have resold the same to Paris bankers.

This males o total of over 100,000,000 francs greneral len bonds sold In
Paris by these bankers, The procevds of the bonds nye to be used for hn-
wovements and to talte up equipment notes, ‘The amount outstanding
§ now $04,004,000,—V. &4, p. 1120, 012,

8t. Louis Southwestern Ry.—Equipment Notes Culled.—
The entire outstanding amount of Series B equipment 5

o
70
gold notes issued under the agreement dated Jan. 20 1911

have been called for payment at par and int. on June 206 at
the Bankers Trust Co., N. Y. —V. 94, p. 1187, 1120.

Sao Paulo Tramway, Lt. & Power Oo.—3See “Roports.”!

Delienture Stock.—The London Stock Exchange has been
asked to list a further £300,000 5% perpetual consolidated
debenture stock, making the total listed £600,000.—V., 94,
p. 1187, 827,

Texas & Pasitic Ry.—Income and Land Grant Sctip Culled .~

Charleés B, Sutterles and Go gucccssor trugtees under the
[neome and fand groat mory 15 1875, mive notloe that
all bonds Leued under the mortgage having bee retired and cancelpd, and
sinking fund helng sufficlent for the payment of 4l of the $04,210 outstind-
ini sorlp coectlfeates, represcnting T stlonal Inferests In the bondd, and the
serip certificates not being pure than par, the certifiontes
have heen called for redemption wst L7 95 b thes Farmers’
Lonn & Truat Co., N ¥ dats terest will cease,—
V. 04, p. 1187, 807,

Underground Electric Railways of London.—Diyector, &,
—8ir Herbert Jekyll has beon elected a divector,

Holders of the fiest mties, debenture stock of the London Unlted Tram-
ways et April 10 to authorlze (1) the livestment of the procosds of the
kale of the 5 miles of llae ln Hammersmith n the exiating 4% 156 M. it
benture stoeks (2) the abandonment of the Kew Road, Richmond, Hag.—
Vo 04, P 650, 417,

United Light & Rys., Grand Rapids.—Called.—

First M, 55 of Museatine Light & Tractlon Co. (3425,000) and Ft.Dodgd
Light Co. (5250,000) will be palid June 1 a¢ 105 and ing, at the Michlgan
Trust Co., Grawd Raplds,

Possible Stock Dividend—DBonds—A cquisilions. —R.. R,
Atkinson,in a dispateh to Chicago “Inter Ocean, Apr.30, said:

United Light & Rallways Co. will anooumnce a stock dlvidend of 729 to
the holders of the $862,600 of ¢ommon ftoek outstanding previous to thoe
inerease to be m Vi the outstanding stocks for the taking oyer of Tyl=
City Ry, & Lt. Co (V. 04;'D 7601,  The company  haa outstanding:
Flrse 695 pref , $2, 133 000; 475 cum. 2d prof., 5866,000; common, $802,500,

Thi eampaty now has no bonds except those of underlying companles,
Bt after acquisition of the Tri-Clty a bond Tssie ot 4,000,000 15 to b made,
It Is stated that after the taking over of the Tri-Cliy property tho Ottamwie
Gas Lt,. Heat & Power Co. (sep "Industelals'! bolow) and an Interurban
eompany at Geand Raplda, the vapitalization of the company will approxi-
mate $6,000,000 sommon, 55,000,000 1=t pref and 53,000,000 2d_pref.

Frank T, Hulswit will continin as Presldent of the compiany. whilo J, F.
parcter, Pres. amd Gen. Mge, of  the vl-City Itye & Lt will become a
Vice-Prestdent of the United, bn charge of the lows properiles, with head-
fuarters at Davenport,  Fluanelal neadquarters of the United L. & Rys,
will be remaved to Chicago ftom Grand Raplds after the consolldation
18 made.~—V. 04, p; 769,

United Railways of $t. Louis.—Reported Plan.—The
#st, Louls Republic’' April 26 said:

A comprehensive plan for refinapelng the United Rallways Go. probably
through o mortzaze sutflciently large to refund nll the untstum[ilu: bonda
s well as underlying gecuritles, s under conslidesation by offielals of tho
North Amerioan Co., which eontrols the publle utlity corporation of St.
Lowis, Those in toweh with the situatfon declare thit sueh a plan will be
announend probably within o fuw weeks, The present bonded debt aggre-
rates about 856,000,000  Of this amount nearly $5,000,000 will become
dite within the next 16 montis,—V. 04, p. 013, 118,

Wahash RR.—351,500,000 Additional 5%, Recetvers’ Cer=-
tificates.—Winslow 8. Pierce, Chairman of the Plerce re-
organization committes, makes the following statement:

On the application of the recelvers, thi 1.8, Court at St, Louls made an
order on Apell 26 suthorizing the Issue of §1 L600,000 of reeelvern® certieatos
for the purpose of providing for the May 1 requirements. Il 1a8ue ranks
[ahesd of the “Nest rofunding and pxtenslons morteage’’] equasllywith the
pririnal geries of $10,000,000 fsEned for IMProvemants, equipment, &o.,
and, a8 in the ease of the original lssue, hag been taken by Kuln, Logh &

Wwho are the bankers for the Pléree commiitee, of which tie Equitablo
Co, I8 dopositary. 'The certificates beac 6% Interest and mature ag
the same date as the ur?;:lm\l Issue, namely Auge 11018, (Sea V. 04, p. 363) .
Of the requirements 5o provided for, over 001,000 pccrued prior to the
appolntment of the receivers, anil girplus revenues of the recetyership to n
egnalilerable amount have been appiled under ordoers of the Court Lo other
phiizations antedating the recelyerahip. The peuition of the recelvers for
authority to horrow stated the ehargeter and securlty of the yvarious genlor
moeteage bomds, notes and cor trust obllgations upon which intercst woas
required to be pald ln protectlon of thi eatate of the “fiyst refunding and
extensipns’! mortgage. It also ghiowed. applleation  made of rovonucs
durlni the few months of reculverahip uln.-mtion wnd the causes of the
vecent falling off In cornings.—V. 94, p. 1121, 1058,

Wages. — Arbitration Agreement—

The Committee of Managers of thi 50 Fastern yoads which would be
Allected by the threaténed strike of the enginecrs ‘vrthnutull ns alout
40,000 1o number) who are nherd of the Brotherhood of Logomotive
Migineers, and demand an 189 increage i pay, angd the Committes of lT!fl
cnpineers, on Apclb 30, st the request of Libor (‘uuunl§atnlwl‘ Lhr:rlua I
Nehl and Judee Martin AL Knapp of the U, 4. Commueros Court, ngrecid to an
arblteatlon of thelr diiferences by soyon arblitrators,

Fireman’s Demands,—The firemen employed on the Jaktern rosds cast of
Chieaso and gort of thie OLlo and Potomae rivers fthie samo (istrlct as that
aieeted by the englneers' demands) havi also ugked an inerease in waires,
and 1t 15 thought possible the tralnmon, conduciors anil ather rallrond em-

loyees may follow sult, The demands of the NEGmON, If granted, It s

figrnred out, would mean n yearly Incrense of between 325,000,000 and
30,000,000 to the expenses of the rallrouds: Tho englneers ask for about
ga,DDO,UUG‘-—V. o4, p. 013,

White Pass & Yukon Ry.-—D;:ciaimn.—'l‘hu U..S. Supreme
Court on April 20 affirmed the decision of the Court of Ap-

.]mr and 1
v., onaduly 1, upon which
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peals of the District of Columbia, which issued a mandamus
directing the Inter-State Commerce Commission to take
cognizance of the questions arising under the complaint of
the Humboldt 85. Co. against the Inter-State Comin. Comm.

Thoe steamship company fled a potitlon ssking the commission o require
the road, o connecting carrier, Lo post rites and do other things requiredl
by the Tnter-State Commerce Act.  The Commission refused on the ground
that Alaskns I3 not a territory within the meaning of the Act,  TheSupreme
Court In its IIPIIl'-UH by Justice MeKenna rules otherwise.

Falpon Josiin, President of the Tanann Valley RIR., says: “For the
rallroads that are now In exlstence the situation’ ls very serlous and the
Intorpretation of the law L nbsplutely destruotive of any new loes. Tt is
the lost straw. . The roads were (rst forbldden to use the coal and fuel In
which the country 15 the richest in the worlid,  Then they ave bhurdonod
with o/ llcenso euui\-nhtul. toun added cont of $2,000 & mils, which Is nothing
more than & pennlty imposed by the Government for the bhullding of o
rallrond. A now, In addition (o these, we Knve the rigld resteictions fn-
poded by the Inter-State Commerce Caominisslon.*

Order Rescinded.—The Canpadian Railroad Commigsioners,
after hearing additional evidence on the complaint of the
Dawson City Board of Trade; has rescinded its order of Jan.
1911 reducing rates by ene-phird (V. 91, p. 872).

The boskd, however, has seoured an agresment to conslderably reduce
extsting rates. Judge Mabee sald that while the publie slionid not be
avercharged by rallways, It was equally Imiportant that capltal Invested
In teansportation companies should be permitted to carn falt and reason-
able [l[vidnmls.'—v. 04, p. 09

Winnipeg (Manitoba) Electric Ry.—Iavorable Decision.—
The Judicial Committee of the Privy Council at London,
England, on Feb. 21, reversing the Manitoba Supreme
Court, decided in favor of the company the suit brought by
the city to oust it from the streets on the ground that it had
failed 'to secure the approval of the City Council before
taking various steps. AlL of the pily's contentions were
overruled. The liligation was beégun in 1904,

Tt was hetd that power to do certain things, for examiple laying down and
crecting main plpes and wives, s not 1o bo read as power Wwhich wis not
oxtendod to putting wp poled on which wires conld hang. BPuring the 30
yvears Hince the Aot was passed, such apo It 5 stated, hnd gever beéen
taken and language must he n'nsmml.llt' sonstrued, Ope of the elty's ohier
eontentions wad that no suthority had been obtained for Importing powee
from outaide the oity Hmis. It 1 atated thab the permits were obilalned
from tho olty authorltles aid that, therefore, the respondents have ohal-
fenged thele own pecmits—"not only these klx, but thousands of others
as having bheen granteéd without n by-law''; that, rrm;rh!zlmi the continued
pxlateneeof the eoutract entalllig large expendlture by the defendants. tha
clty 18 too lnte now In asking to have it declared that defendonts have
forfelted thele privitemes In the streets,  “Were 1F open to the elty anthorl-
thes to o back upon the permits issued by themselves and predecessors and
obtain a deolneation that these all along bhave besn invalld, serlous and far-
rosching consequences might cnsue, The tralflo of the olty might te (slo-
oated and stopped, and the munielpal services provided from the suppiy
woulid ceast.  ‘The aity Itself would be plunged In darlehéss  Awmong
other things 1t was also held that pone of the consolldations of eompanles
toolk place without kndwledge of the elty, but that on the contrary, the
olty continued (g co-operation, partlelpating in the use of the plant and
recelying supplics fiust ay before—the valldity of none of the amalgamations
has, It 15 8ald, 10 any parttenlar been questioned, = =

A dispateh to the *'Tofonto Glabe' says that the Clty Solicitors’ Depart-
ment states that the dectslon will not only atfect Winnipeg, but also every
other ¢ity or munielpality 1n the Provioee of Manltoba, since Scetlon 23 of
thie Ineorporating Ace copstituting (e Manitobs Electelo & Gas Light Co,,

pasgsed In 1880, provides that the sompany shall do business as |ln:rvcyu|~.1

of gag and electrio Hght (n the Provinge “nd now or hereafter to be consti-
tuted, o any portlon thercof.,” The company can therefore, [t 14 asserted,
now lay plpes or string wires {n atreets, sgunres  and I:u_blln plapes In an
portlon of the provinee, whether “olty, village, township or ather munlel-
pa%lry,“tnla the authoritles In these places “stall réasonably permit and
wlnt out.!”

! A large Inereass of stock, 1t ls reported, 15 contemplated to provide for
oxtenslons allawed by the declslon.—V, 04, p. X248, 1058

INDUSTRIAL, GAS AND MISOELLANEOUS,

Adams Express Building Oo.—Mortgages.—This com-
pany, incorp, at Albany Feb, 7 1912 with $1,000,000 auth.
stock, has made two mortgages ageregating 38,400,000,

The 15t M. 15 for $5,000,000, Intevest rate d 1%,  Second M. $3.400,000,
interest 6%, Both due May' 1 1062, with Standard Tr. Co., N. Y., fs
trostee,  The compiuty proposes to erdet o $2,000,000 32-8rory bullding
on the property (susessed at §2.265,000) at Nos. 67 to 01 Broadway,
frontage on Brondway 10410 fe) extending 210.4 ft. to Triolty Place,
with o frontage thereon of 100 e,

Alabama Consolidated Ooal & Iron Uo.—Defuult.—The
intercston the $2,084,000 consol, bs, due May 1, was not. paid,

President Hoadley Lo a letter to the Baltlinoro Trukt Co. explained that
alter. copanitation with Harvey Fisik & Son, who are mansgers of tha syt
dicata whioh will underwrite the new seeutltles to be lssyed under the
plan-of merger with the Southern Tron & Steel Co. (V. l!:‘l,lp. 1021, 1602)
At Choleman Platwen of the merger eommittes, 18 Tad been deofded
to take ndvantage of the colause whleh glves the company 12 months ln
whioh to meot interest before foreelosurs procecdings ean he brought, and
that thers 1 every expeotation that arvanzements for carrylng through
the morger plan can be completed within the neXt two or thres weeks.
—~- Vi 04 p. A1,

Algoma Bteel Corporation.—Mergor—Guaranteed Bonds.—

flee Lake Buperior Corporation below.—V. 76, p. 753,

Allis-Chalmers Co.—Plan Oporalive—Exlension—'The re-
organization ecommittee announces, by advertisement on
another page, that sufficient nssents and deposits having
been received (representing more than 80% of the sulstand-
ing lst M. 6% bonds and move than two-thirds of the pref.
and common stock, the committee on May 2 declaved the
slan (V. 94, p. 913) operative, and resolved to parry the same
inta offect; subject to all the diseretion vested in it inder the
reorganization agreement dated Maroh 185 1912,

Rondhollers and stockholders arenotified that the thime to make depoalts
with the Central Trust Co. hat been extended to and ineludiog June 1,
after which no deposita will be reselved exeopt upon such terms and con-
ditinng ane "P““ Lhe ;;M-mcnl of guch penalty 5% the committes may ltnpose.
—V, 04, p. 1187, 1121,

American Gas & Electric Oo.—Injunction Denied.—Jus-
tice Bischoff on May 2 denied thae application of Henry L.
Dolierty & Co. to make permanent the teinporary injunction,
pending the trial of the suit to enforee their right to subscribe
or $1,000,000 common stock), o restrain the issue of the
$500,000 additional common stock, which was recently of-
fored for subscription to stockholders. SeeV, 04, p. 013,828,

b://fraser.stlouisfed.org/

American Hide & Leather Co.—FEarnings.—

3 Maonths ending *Net Bond Staking  Inf, on

Mureh 31— artitfigs.  dnisrest.  Fund, S.F.8ds.
2. <o 179,754 387,375 847,500 $40,500
1011 .= 210,810 02,040 &7.500 34,935

Nina Afonths—
10171122 . $602,800 $262,125
460,807 283,320

Baiance for
Periad,
sur.&14,370
Uy, 54,444

$112 600 3121.000 =ur,$100,684
2,500 100,305 def.26,208

I
ral

191011,

*After charglng replacements and renewals and (nterest on loans, net
current assets March 31 1012, $8 480,604, .0, Do 280).

Pres. Thomas Tall and George X. Hil v thiat the statement for the
4 nnd 0 months ending Meli, 31 1012 Lns Deen prepaced on the same ao-
connting basls s the annual stateme it of Juoe 301911, and Anished leathor
Iiais been takennt the same prices, which are below those now prevalling,
If this higher range of vilues continues, efcet witl be given thereto 10 the
peeonnts at the el of the eurrent fseal year.—V. 64, p, 280,

American Steel Foundries.—FEarnings.—
& Mod.end. Net Other Total Int., %, fd., Bal., surg

K F‘."]‘i’!]n‘?l’{_.'-\‘. Imcame, Incame, deprer., & ordeficit,

- ~$188.050 57,800 s1p6,011 S187,184 sur.89,327
1P L =E =~ 66,524 14,050 80,160 180,077 dol88,017
—V. w4, p. D03, 415,

American Tobacco Co.—Dividends Resumed on Cammon
Stoek.—A guarterly dividend of 2149, has been declared on
the §40,242,400 common stock, pavable June 1 to holders of
record May 15, being the same rate as was regularly paid from
1005 to June 1911 (along-with “extras™), no disbursements
having since been made, owing to the pendency of the dis-
integration plan—V., ¥, p. 7635, 769, 561,

Barustable (Mass.) Water Co.—Bonds.—Hayden, Stone
& Co., Boston and N. Y., offer at par $75,000 15t M. gold 5s.

Dated Oct. 1011, due Oct. 1 1041, redevinablo at 106 any int. day,.  Int.
A & 00 ot Exchaugs - Trust Co., Doaton, Iruates,  Honds suth,, $200,000:
$125,000 i cserow  Issuablo  only for S50% of oost of additlons and
extensions, Owng 200 acres of land, 24 driven wells, large pond. fed by
spriaes, pumplng statlon, oapacity 864,000 gals, per diy, steel stand-pipe,
capacity 400,000 eale,  Is supplying villsces of Hyannls and Hyannlspors
and eonnections will soon bie made wigh (he vilisees of Barnstable, Center-
vile Craleville sod Oxterville.  Winter population of the aforesalil villages,
about 10.440; summer population, over 15,000, Began operation Feb, 1
1012 nnd already carning more than oper, axp., taxesand Int. Stock, $7TH.000,

_Belvidere (Ill.) Gas & Electric Go.—Sale.—See Illinois
Northern Utilities Co. below.—V. 80, p. 1237,

Canadian General Electric Co.—New Stock Authorized.—

The stockbolders voted April 25 to Incressn the autharlzed common stoek
Trom $56.700,000. 135,040,000 outstandf {0 510,000,000, making the total
auth, eapltul 12,000,000, of whioh $2,000,000 ts 726 pref. stock. Common
srogkholders of record April 20 will have the rlehe to gubseribe for 31.-
000,000 {(33.1-) %%) of the new stock s 103, See V. 0d; p. B2,

Oanadian Interlake Line, Ltd., Toronto.—Bonds Offered.—
A. I Ames & Co., Toronto, are offering at par and int., by
advertisement on another page, the unsold part of $520,000
(closed) 1st M. 6%, 15-year sinking fund bonds, dated April 1
1912 and due April 1 1927, but redeemable at 105 and int.
on any mterest date beginning in 1014 at 105 and int. Par
2100 and £500 (e*&r¥).  Prin. &int. (A, & O.) al any brauch
of the Mefropolitan Bank in Canada or at Nat. Trust €o.,
Ltd. (the trustes), in Toronto and Montreal,

Data from Letter of J. W. Norcross, Mnnnfinn Director, Toronio, April 81

[ncorporated by Dominfon Charter fADIE 4 1012) for the pulpose of ac-
quiring and operating four vessels owned by the Mutual S8, Co., Ltd., Tuter=
ladee Tran,, Lid., and Polat Anne Quarcles, Ltd. allpractically new (bulle
1107 to 1010); also three others now being cunstracted for dellvery” within
thnnext slx months, Total carrylag capacity, 825,000 bushels of wheat
conatituting the most modemn and best equipped ey of ¢canal slze, package
and bulk sieel Irelghlets In operation on the Great Lakes.  Lighted by elec-
lrlclt-*‘. steam=-hoated. Total appralsed value, $1,042 058,

Thia bond fssue will retire all outstanding Indebteidness pn vessels in op-
eratfuon, meet the coat of the vesgels under constraction and furniah ample
working vapital. ‘Tha life of o steel vessel on the lakes is computed to be
00 yenrs, but the trust deod provides that on Jan, 1 1914, and snnuslly
thereafter, such an amount of bonds will be retired, by purchase or call at
105 and Iat., a5 will ¥etire the whole Issie within 106 years. The deed pro-
vides that the trustes shall rétaln out of the procesds of the bond lssue o
g sulflolent to retice outstanding honds of provious kssues, and in addition
the whole of the proportion of this lssue u&mllmblc to the three vessels
under construction untll they are cnmsﬁclc !

The company will aperate betwean Montreal and Intermediste ports to
Port Arthuar, Fort Willlam and Westfort, the lake ports of the three great
Ganadian rallways, and, as businessoffcrs, to the Gulf of St. La
Georgian Bay and Laoke Mlehigan., At t!m head of the Lales
10,000,000 bushels of graln In storage, awalting the opening of navigation,
and charters have been refuged Ly vessel owners at 1 igo; per bushel In
ndvance of tates for corresponding jnonths of laat year, Wil als
{ron oroe, coal, eement, wnmlﬂin:ip. pulp-wood and paciiage freight.  An in-
depenident ne, but working In close conlunction with Canadian Northern,
Canadlan Paclfio and Grand Trunk Paclic rallronds.

The nob profita even In 1011 (four vessels) amodnted to $62,707, The
pomplete fleet alipnid net, n an ondinary yedr, not less than §125,000,

Directors.—M. J. Haney, Toronto (Pres); R. M. Wolvin, Winnipeg
(V.=Prez ) J. Fo M. Stéewart, Toronto (Tread.): Henry Munderloh, Mon-
treal: 1B, M. Ambrose, Hamiiton; T. Hradshaw (A. EB. Ames & Co.J), To-
ranto; J. W. Noterogs,

[Most of the old bonds have heen ealled In, and the others are expected
to Le neguired withiln the next few wecks,]

Oentral lfew !;'ork Gas & Electric Oo,—FEarnings,—Daniel
B. Ely & Co., N. Y. City, now repori:

Earningy fot fizeal yoar ending Feb, 20 1012, as reported by Hasking &
Sella:  Gross camnings, all sources, $258.880; opernting expenses, faxes
and rentals (exel. of $10,800 for depree’n or amortlz.), $175,287: net rove-
nue, §83,681; Interest on $650,000 18t M. 58, $32,500, and oo $1560,000 6%
convertible notes (offered by Danlel B, F & Co. at 09 and Int.), $9.000;
balance, surplus, $42.181,  Hee also V. 04, p. 1121,

Oentral Union Telephone Co,—Called Bonds.—

The $3,600,000 4% consols of 1809 due Jan. 1 1010 have been ealled for
payment at 106 July 11912 st O Colony Trust Co., Boston.  Thi $2.-
..(Ig,l]rjn 15t s0f 1000, It 15 gaid, have also been called at 105 —V. 83, p. 1107,

Olaveland Eleetric TMuminating Co.—New Offer.—IHarri-
gon Williams has made a new olfer Lo purchase the common
stoek at $130 per share, plus a sum equal to dividends at §8
per share per annum from Meh. 31 1912 to date of payment
for same, provided 809, or more of the outstanding stock is
deposited for sale. Compare V. 9, p. 1122,

11 less than 60% of the common stock 15 dopasited, Mr. Wllllams will hayve
the rlght, at hiz optlon, to purchase the deposited stoels, but will noy be
abligated to do so.  Acceplanced of the new offer are to be filed with the
Cuaranty Trust Co. on of hefore May 28, and payment made therafore to
the Trust. Co. on or before June 15,—V. 04, .p. 1122, 304,

Oopper Range Consolidated Co.—Farnings.—For year:

Calendar Coppér Interest  Mintng, &e., Tares
Y Sales. Revelrad, Erpenses. Paid.

1011 $1.6055,127 $020 83,447,100 $103,373

1010 cvn-- 5,407,028 0,217 3.490,741 170,200

Profits.
1,045,174
1,743,804
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Copper Range I, surplus after Interest In 1011, §563,532, agalnst $75,-
187 In 1910; total lncome, 1,ude,@un, againgl 51,610, 002; deauot general
expense of consolidated company, $60,851 (agalnst $48,602), and one-half
Champlon net profits, 3227,204 (agalnst §400,602), leaying $804,001 sur-
plus for 1911, agalonst §1,300,858, —V. 83, p. 1604,

Dakota Power Co., Rapid City, So. Dak.—Bonds Offercd.
—Von Frantzius & Co., Chicago, are offering nt par and int.,
with a 509 stock bonus, the unsold portion of the issue of
$500,000 (closed) st M. sinking fund 6% gold bonds, dated
Mech. 1 1910 and due Mech. 1 1930,

Authorlzed, $500,000; issued, $500,000, Par, $500 (e"). Int. M. & S.
av Merchants' Loan & Tr. Co., Hapld City, trustee.  “The trustee must re-
tire any bonds offered at not more than 110 out of the 5% sinking fund,"

Summary of Letter from President John C. Haines of Rapid City.

A first and only mortgage on property valued at over 31,000,000, in-
cludlng (a) all water rights for over 10 miles on Rapld Creck, with fall of
over 1,000 rt., capable of developlog 10,000 h.p.; (0) fivst unit Just being
completed will develop 2,600 h.p.; (¢} electrie-light and power system at
Raptd Clty aperated under a 20-year franchise, which explres Jan. 1 1830,

The gross earnings for 1011 weresulficlent to Ipn}' all bond lnterest for
the full issue, although the maximum load carrled was only 600 h.p, The
feld includes six Industrial plants, with steam power costing 345 to §125
per h.p. yearly, due to high-prieed coal; the mines of the Black Hills and
sumplng for the lelgation of thousgands of acres. If the company recelves
i?u per h.p. per year from the new plant,the income will Increase 175,000,
with small inoreise In operating pxpenses; consequently 895 dividends on
the totsl stock Issue, or $50,000, could bt Bl\lll. and leave a surplus. [Stock
auth,, $1,000,000: outstanding May 1 1011, $691,450. Incorporated In
8o, Dk, In Feb, 1007 and took over electelo property of Hillplil. City Elcotrio
& Gas Lt. Co. 'The Sco.-Treas, |8 Geo, B, Mansfleld, Rapld Clty . —Ed.]

De Long Hook & Eye Co.—ZLarnings.

Year end, Mch. 31— 1811-12, 1010-11, 1900-10,
Net earnings $116,366 $122,690 5145,160
Dividends —. —...._.. 80,000 80,000 70,000

Balance, surplus $36,300 $42,670  $75,160 850,230 $2,021
The surplus sccount of the company on March 31 1012, atter applying
100,000 in reduction of the plant account, was, It s stated, $230,000.
Tndlvided profts were $20,068.—V. 04, 1b. 563,

(B, 1) du Pont de Nemours Powder Co.—[esults.—Tor
the three months ending March 31:

Three Girods Net (after  Nan-oper.  Dowd  Pref, Div.
Monihs. Recetpis. Depr.,&e¢.) Deduct's.  Inferest. (1 4%5)
1012 ... 58,888,017 §1,700,5660 Cr3870 $185,260 $107,54
1,603,442  Crid, 120 102,700 183,286 1,141,528
v 1,680,051 123427 214,633 168,008 1,024,826
The balance as above for the three monihs of 1012 s cqual to .40 %
(17.967%5 yearly) on the $20,426,380 common stook outstanding, against
3,887 (15.52%, yearly) on the $20,420.548 In 1911, Net earnings for the
three months of 1012 are equal to an annual Income on the gross Inveatinent
of 8.00%, agalnst 7.327% in 1011.—V, 04, p. 636, 624.

Fall River (Masg.) Electric Light Co.—Sale of Power Plant
—Right to Subseribe.—The shareholders voted on April 25
to sc'{l to the Southern Massachusetts Power Co. (incorp. in
Mass. Dec.7 1911, with 81,000,000 stock,in $100 shaves; no
bonded debt) the land, wharf property and generating sta-
tion on Hathaway St. in Fall River, and to make with said
Power Co. a 20-year contract for purchase of current from it,
the vote passed June 2 1911 increasing the capital stock
from 8,000 to 10,000 shares being rescinded. President Al-
bert I, Dow, Iall River, April 11, wrote in substance:

Carefnl study Bas lid us to the concluslon that the only resl protection
nialnst open -.‘s)m{:utmon lies In developlng a gencrating statlon of sueh
magnltude that the eeonomles of large modern turbo-generators cau be
obtained, with o power losd sufficlent to watrant the bulldlng of such
& statlon, In New Bedford, within 16 miles of the statlon in Fall: River,
the Now Bedford Gas & l‘:uhon Light Co, was on the polnt of bullding a
mew generatlog statlon when this matter was Lriught to its nttention,

In order to avall ourselves of this ui portunity. 1t hns been necessary to
orpanize the Southern Mossachusetts: Power Co. and to transfer to it the

wnerating statlon in Fall River.  When this transter ls eomplete, tho
bower Oo. will execnte with the companies in Fall River and New Bed-
ford 20-year cOnLracts, Assuving us a supply of elegtrle current av least as
cheap as elther, company. conld manufacture 16, and speciically providing
that the whole husiness of supplylng elecirio currant In these clties, except
to rallways, shall veat, o8 1t does now, in the control of the loeal companies,
The contract provides that one-hall of all profits of the Power Co. over 8%
shinll be divided between the companies in New Bedford and Fall River In
proportion to the amount of busingss done with each company.

Stockbolders of this company wlil be offéred the tlight to subscribe ot par
for 4,000 shates of the stovk of the Power Go., or gne share for each two
ghares now owned by them and an equal pumber of shares will he offered
to shareholders of the New Bedford Co.  Your directors belleve that thic
atock of the Power Co, will be a sound Investment.  [Phllip Cabov, 18 Tre-
mont St., Boaton, Is Pres, and Henry S. Thompson, Seo-Treas.. of the
Power CoJ—V. 22, n, 1639,

General Asphalt Jo., Philadelphia.—New Voling T'rustoe.—

Willam D, Wihsor has been vlocted a votlog trustee to Il tho vacancy
oansed by the death of Willlam . Harrley, Heury W Blddle hos been
elected Chalrman of the trustees, succeeding Mre. Harrlty ,—V, I, D700,

General Railway Equipment Co., New York.,—Merger.—
This company was incorporafed in Maine in March 1912 to
effect the merger below mentioned, the total auth. stock
being $5,000,000 74, pref. and $10,000,000 comron, The
present issua will be 31,500,000 pref. and $4,500,000 commaon,
the remainder to be reserved for future acquisitions.  Par of
ghares, S100, A syndicate having acquired a substantial
amount of the stock, the Empire Trust Co., N. Y., City, and
the State Street Trust Co., Boston, received until 3 p. m.
May 3 1912 applications on behalf of Roland W. Mann,
B0 State St., Boston, and 15 Broad St., N. Y., syndicate
manager for the unsold balance of §750,000 7% pref. stock
at 390 per share, each share to be accompanied by one-half
share of common stoek as bonus, A circular says:

I The pref. stook has prefercncs as to both dividends and pssets, and 1§
cumulative nfter May 1 1013,  No mortgage can be made nor any bonded
debt ineurred without the consent of two-thirds of the pref. stock out,

The present Issue of §1,500,000 prof, and §4,500,000 common stocl hay
been authorized, to proyvide a substantial working capltal for organlzation
AN other sxpenses, and for the aequirement, free and clear of all Indebted-
nesy, ofall thi assets, Inctuding over 150 patents and 1,600 allowed claims
in the United States and In 20 ?nrvlgn countries, of the followlng companles,
which have an outstanding capital stoele of §2,155,000, viz.: The United
States Bleetrlo Co., Natlonal Telephone Selector Co., Saadwleh BEleetrio
Co,, Bleotria Switeh & Signal Co., Charter Bleetela Co., Sandwich’ Pole
Changer Co. and Interpational Telegraphio Call Co.

The constituens compnales manufacture the well-known Gill, Sandwlieh,
Natlonal and Wray-Cummings telephone and telegraph selectors, aelective
traln order and train-dispatching systems, tontrolled semapbore slgnals
statlon train boards and traio-routing systems, and alio manufacture and
install other llies of apparatus In wse by street rallways, telephone, tele-
graph and slgnal companles In this country and abroad, as well a8 coim-
plete systems for municipal e and police signals, torpedo and gun control
and varlous other lnes for specially deslgned eleotrleal equipment. The
gompanies are a¥ present furnishing the Postal Telegraph Cable Co,, the
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nal, for
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$1,320,033

Western Unlon Telegraph Co, anid the Western Eleetrio Co. with ecertaln
lines of eleatrical equlpment, and the new corporatlon will nct as agent In
the Unlted States for the Slemons-Halske Allegomelne Gosellschaft, i’[‘ﬂl]],
Germany, the second largest manufacturer of electrle devices in the world,
for the sale of 5'.r-rl.uin of their spocialties.

Dircctors~—Newman Erb, Jules S8, Hache (J. S. Bache & Co.), James
Gayley, W. C. Besler, Hoa, John W, Griges, C. N, Sigison, George M. Sccley.

(The B, F.) Goodrich Rubber Co.—Keincorporation.—
Articles of iu-_-.n_u'|\)(m'ati0n were filed at Albany, N. Y., on
May 2, per plan V. 84, p. 829, as successor of the Ohio cor-
poration of the same name.

The authorized capital stock will be $45,000,000, of which 16,000,000 la

e cumulative (from April 1 last) pref. amd $30,000.000 com. stoelk. The
prof. stoek may be redeemed at any tiole on i months' notlee at not to
exceed $125 4 share and aecrued dividends,  None of the redeemed stoclk
coan be relssued, and @ three-fourths vote of the stockholders 1s required to
Inerease the preferved stock. 'The entire voting power for the ¢lection of
directors 1s vested In the common stock nntll fonr quarterly dividends shall
have been in default, when the preferved will have equal voting power until
the default shall have been made good.

The direetors are: Willlam A, Means, Walter K. Means, Harold E. Joy,
Frank I, Mason, Charles B, Rayvmomd, Howard E. Raymond, Bdward CQ,
Staw, Howard H. Bryan, Willlam A. Fuller, Albert T, Hels and Bertram
G. Work, Alkron, 0., and David M. Goodrich, 23 Broad S5t., New York,
—V. 4, p. 014, 820, 211,

Houston (Tex,) 0il Co.—All Sold.—The Mercantile Trust

& Deposit Co. of Baltimore announces:

All of the Kirby Lumber Co. 6% tlmber certificates purchased by the
syndlcate, of which we were managers, have been sold, and the syndicate
closed.  The offering was well reeclvod and the bonds were wldely dis-
teibgted in this country and abroad, (V, 03, p, 1670.)—V.04,p. 700, 282,

Illinois Northern Utilities Oo.—Acquisitions.—This Insull
holding company has, it is stated, acquired vontrol of—

(1) Sterling Gus & Bleetrle Light Co,, having developed and undoveloped
power along Rock River In Sterling and Rock Falls; (2) Sterling, Dison &
Bastern Blectrlo By, (V. 76, p. 1302), 18 mlles i leng e, with lta street rall-
wiay plant in Stm‘linf and Dixon; () Low Cuum.i,- Lighting Co. of Dixon;
(1) D¢ Kalb Gas & Eleetrle Llght Co.: (5) Delvidere Gas & Eleetrle Co,
(V. B0, p. 1237); (6) Oregon Power Cou (7) Polo Llght Co.; (8) many
wmaller epmpanies, Including several undeveloped water-power concesslons
along the Rock River and n lerge holding In the uncompleted Govornment
dam across Rock River at Sterling, The deal 8 also sald to embrace sev-
eral eleotrle road franchlses branching out of Sterling,  The propertles were,
we are Informed, purchased for cash, ¢éxcept o 2 or 4 cases, in which pre-
forred stock amounting to §613,000 was Issued In purt paynicnt,

L. E. Marshall, & Chleago eleotrioa)l englneer, has been placed I tem-
porary chamge and the work of establishing electrlo sub-statlons over all
ol Nocthern !linols will be bs:ﬁun at ouce; $10,000,000, 1t 15 reported, 18 1o
be spent linmedlately ln rebullding and consolldating the seattered holdings.
Among the Improvements, It 1s stated, will be the completion of the Ster-
ing Dizon & Bastern By, from Sterling to Mollne, Rogk [sland and Daven-
port, and from Dixon to Freeport, with a branch from Dixon to Do Kalb.

International Harvester Co.—Government Suit.—The nego-
tintions whieh had been pending for some time looking to an
arrangement under which the company’s business could be
continued in such amended form as would be satisfactory
to the Government having failed, suit was filed on April 30
in the U. 8. District Court at St. Paul, Minn., against the
company and its 6 subsidiaries and 18 individuals, alleging
violation of the Sherman Anti-Trust Act.

The bill of complalnt prays for the dissolution of the so-called *trust™
and the appointment of recelvers to take charge of the property and wind up
the business “if the Court should be of tho oplnlon that the public Interesta
will e better served thereby.'*

It Is alleged that the company controls nt least 10% of the trade In the
rnltedd States In hacvesters of grain binders, 7596 of the mowers and moroe
than 50%, of the binder twine, and that there ire ouly 3 or 4 manufacturen
of haryesting machinery In'the conntry other than the eompany, which are
compasatively small, and as thele basiness does not embrigo the entive
country, In many scetlons the company has a ¢omplete monopoly of har-
vesting machinery. Considering agricultural dmplements of every kind,
other than harvesting Hnes, 1t 1% sald that the output of the combluation
AMOLUHES t0 OVer 309, of the whole; that the corporation has ellminated
competition by securlng control of a great majority of the retall Implomont
deaiers In the compeny, who are made thele exelnsivie selling sales agents

1t Is alleged that *'fhe opportunities for any new competltors are con-
stantly belng closed by the defendants 1o all lines of agrleultural limple-
ments: e agencles for distribution, the rotidl fmplement dealers aiul others,
are rapldly coming undes thele undlsputed control, and, unless prevented
antl resteatued, thefe complete, unchallenged dominton of every branch of
trade and cominerce 1n agricultuzal lmplements of all kinds may be con-
Ndently expected ot an early dato'!

Unlale trade methods aré nlleged to have been resorteid Lo, Inaccurate
and misleading statements having been made concerning rival machines or
the credit of comipelitoss, the com imuy Having by misrepresentations sought
Lo lnduee competitors’ agents and dealers to abandon them, and 1o divers
unfale ways endeavored to destroy them, anil for the purpose of destriictive
conmpetition reduced prices of thelr machines In some localltles below cost
of production and distribution, while keeplng prices up In other localitles.

Statement Issued by President Cyrus H. McCormick, April 30,

e Interpational Harvester Co, cise  Jiifvrs radloslly In s facts from
all the so-called trust cases herotofore declded wnder the Shermat law,
The fnternstlonal Harvester Co, was organized In 1002 for the purpose of
spcitring ceonomy In the manufacture and sile of harvesting. machinory
anid of Increaslng the torelgn trade, It had no water In its capltalization,
and 1t lias earned only & reasonable veturn on s eaplinl—less than 775
por anONOL on the averngs.

Tha prices of 1ta machines are now subatantinlly the same as fn 1002, not-
withstanding &n Increase of 15% fn raw material prices and 3055 In wages,
The company hos causesdt n lafge saviog to Ametlean farmers In the coat
of agrleultural Implements, 1t has Increased the forelgn trade In agrl-
cultural Implements fourfold In nine years: 1ts forelgn sales jn 1911 were
pver S42,000,000. 1t has not gold. cheaper abrosd than at home. (18
treatment of 113 chstomerd, |Ls employees, |t ogonts and 118 competitors
hing Deen ln aceord with the highest standond of ethlcs and honorable
business  methods,

The eharges of wisconducs found in the bill have been moet and dlsproved
by Ulie company i other cases, and they will fall aguin beeause they are
untrue,  Fhe Supreme Court of Mlssourl, in a sult In which these charyos
were fully gone into, sald: “Ob the whole, the evidency shows that the
Internationsl Harvester Co. has not used 118 power to o I.]lrcss or injury
tho furmers who are Lts customern, * o The price np ryesting ma-
eliines has not inereased In proportion to the Increased cost of conatruction
ar the increased meriv of the moachines, and respondent has brought other
farm lmplenients into trade,” [Compare V. 03, p. 1380, 1540,]

Tho organlizers of this company seted under the adviee of able counsel
and in the sincere hellef that they were violating no fww. I onder lster
decislons 1t should be held that the law was violated, 1t could only he
through the creation of & power to 0ppress, whiell has nover boen exerclsed.

More thon slx years ago the comprny asked for Its nvestization by the

i . and of 1 all 1L books and records for lnspection and
furnizhed all Information requested.  No sugcestion of any change in Ity
business methods has been made to 1t by the Governmont ot any thne.
Reeently a il and frank dlseussion of the whole situstlon his beon had

reen the representatives of the Government and the company I an
Sume ?Im\ mnay yet be
tlgation by satls-

. S, Gover

baot
honeat
tound which will obviate the necessity of any protracied |
i{'lm: the clalins made under the Sherman Act without serlously lmpairing
ALt

deslre on both sldes to avold litlgatlon.

the organization of this

@ economle advantages and benelits secured by
3 d W 3 wus suggested by the

company. No form of reorganlzatlon, however,
Government that seemed practieally possible.

The Government has been eareful to avold embarrassment to the forelgn
buslness from the ltigation; the bill makes no attack on and seoks no change
in the export business of the company. ‘The fillag of the bl will in no way
imf’ﬂ%ff “'“'; the company's careyiug on 1ts buslness the samo ns heretofore,
iy o P 701,211,
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Eentucky Public Service Co., Frankfort, &c., Ky.—
Merger—Bonds.—Montgomery, Clothier & Tyler, Phila.,
have recently been placing at par and int. £394,000 “first
and refunding'’ mortgage 6%, gold bonds, dated Feb. 1 1012,
due Feb. 1 1922, bul redeciiable at 10214 and int, on any
interest date on 60 days' notice. Int. I'. & A. at office of
aforesaid bankers.  Par $500, $1,000 (¢*), Fidelity Tr. Ca.,
trustee. The bankers say:

hu:nrijmrul.cll In Ky, (Jan, 20 1912) and 15 a consolldation of the Caplial
£l Slec, Co., Frankfort; the Clty Light Co., Hopklnsville; Bowling
Green Gas Llght Co. and Owenaboro Gas Light Co.” Operited kas and elec-
tric propertics In Frankfort, Bowllng Green and Hopkinsville, 1\2;.. andd
the gag property In Owensboro, Ky., under satisfactory franchises. Saunder-
son & Porter estimate the replacement value, without allowance for good-
will and franchises, at $603,000, Population served about 53,000,

Outstanding eapltallzation:  Flrst and refundiog 6% bonds (anthorized
£2,000,000, outstanding this lsaue), $384,000: undcrryiu bonds, cloged
lsswes ($14,000 Oapltal Gas & Electrle Co. 18t 88 of 1010, due Jan, 1 1050;
Bowling Green Gas Light Co. $16,000 1st s of 1005, due July 1 1935, and
36,000 ref, G5 of 1910, due Jan, 1.1940; Int. (I & J. 1) at Loulsyille Tr.
Co., trustee], $66,000: ln treasury, S150.000: 6% cumilative pref. stack
fauth, $500,000, callable at 110 on 4o dn%‘s' noties), 350,000, eommon
stock (auth. $1,000.000), S800,000. Par of all shiares, §100.

Authorized bond lssue, 32,000,000, of whlch $304,000 are held by the
publie, $150,000 are In treasury to be Issued for Improvements and ndidl-
tlons, $66,000 are reserved to retire the underlying lleny at or prior to ma-
turlty ab par; $1,300,000 cawonly be lssuad for 8095 of the cost of extensions
and fmprm'&memn when the net earnlugs are twlee the 'ln_u.-rust. sharges
tnoluding the bonds to be lssued, Siokiog fund beglnning Febi, 1 1914 will
rotire and cancel 19 Of bonds annually for § years and 1 459% anoually
thereafter untll maturity.

These bonds are & Arst len upon the propertles In Hopkinsville and
Owensboro, and by & first murtr:nr.it" subject only to 560,000 outstanding
bonds, on the properties In Frankfort and Bowllng Green,

Comblned earnings of the propertles for 12 monihs ended Feb, 20 1012
Gross, $174,4806; net, S62,017: Interest on §304,000 bonds and underlylng
llena will requlre $27,600, leaving on above basls a surplus of $35,517.

[mprovements and extenslons will be made in 1912 which should Iargely
Increase the business and with the expected economles n operatlon shounlid
result in & consfderable Increase In earnings. These Improvements will b
partially provided for by tha gale, from thme to time, of $160,000 “Nrst &
refupding’’ 68 now lu the Lréasury,

The crigﬂct:rs Inelude: Willlam: Dignan Jv,, 133 So. 4th St,, Phila., and
T, Lindsay Fitch, Howllng Green, Ky., Vice<Presldents; M, L. Welst, Sce.;
W. . Godshall, Treas., and Edward D. Toland Jr., Gen. Manager.

La Belle Iron Works, Wheeling and Steubenville, —
Stoek, dec.—Press reports say that a plan is on fool to re-
adjust the share eapital (probably through o re-incorpora-
tion), the present $10,000,000 stock, all of one class, to be
.exchanged for $20,000,000 new stock, half com. and half 8%
«cumn. pref., the increase representing surplus assets. The
present div. rate is 10% per annum,.—V. 04, p. 915, 770,

Laclede Gas Light Co.—Farnings.—

) Mos. end. Clross, Net (after Deprecia- Imterest
. 31— Earnings. Teixres) . tian . Paiid. ¥,
-..$1,142,728  5083,087 S$67.440 $252,518 $31,250
1,177,378 610,013 03,4506 260,000 31,260
—V. 04, p. 770, 623.

(The) Lake Superior Corporation.— Merger of Steel Group—
New Guaranteed Bonds, Present Issue 313,500,000, for Fund-
ing, Improvements, ete.—An authoritative statement follows:

Contlnulng the genersl plan formulated by the Londen Interesss, when
they toolk charge of the affalrs of the corporation, and which has liumrm‘
resulted In the defnlte fuaneing of the Alrpoma Centrul and Algoma Bastern
rallway companies and the Lake Superlor Paper Company, arrangemients
have now been comploted for o consolldatlon of certain other pompanies,
which form whnt s termed the stesl group, lnto the Algoma Steel Corp,

This new company will create a morbeage of $30,000,000 *'frst and relund-
ing morteage' 59 60-year gold bonds; and wil Issue $16,000,000 6t the
present tinie In ordes to retics the gliort-torm obllgations of the varlous com-
panles, and the 3-year notes of the Lake Superlor Corporation (which latter
were Issued [ connection with the rehabllltation and extension of the yarl-
ous plants of thix group) , and also to provide further necessary moneys,

The new bonds will he guaranteed by the Lake Superlor Corporation,
which owns all of the outstanding stocks of the new steel company, whose
Lusiness and propertles copstitute the langest and best asset of the Lake
Superlor Corporation, Aside from the smount required for the further
capital necds of (ts growliir businese—which will be adequately and prrs
manently provided for inder the present plan—the new arcangement will
nat lay any gdditlonal eharges upon the il.nlu-. sSuperior Corporation, and
in Its outeame will, it 18 bellovedt, plsee the stockholders In bottér position
than ever hefore —V, 04, p, U80,

Ialanee,
Surplus.
$231,840

204,038

Looge-Wiles Biscuit Co., Kansas Oity, Mo.—Financing.—
William Salomon & Co. have underwritten $5,000,000 79
cumulative first pref, stock of the Loose-Wiles Bizeuit Co.,
which has factories in Kansas City, Boston, Chicago, St.
Louis, Minneapolis, Omaha and Dallas, it being the second
.lm'gcst manufacturer of biseuits and faney erackers in the
United States. A new company of the same name is to take
over the present company and its subsidinries. The capitali-
zation will consist of 85,000,000 7% cumulative 1st pref.
stock, $2,000,000 7%, cumulative 2d pref. stock and $8§.-
000,000 common stosk. It is undorstood that the bankers
will offer the new stock to the public in a very short time.
—V. 91, p. 592,

Louigville (Ky.) Gas Co,—Stock. —Between $17,000,000
and $18,000,000 of the stock, it is atated, has been aequired
by the syndicate headed by H. M. Byllasby & Co. of Chicago
under the offer to pay $120 per share. Compare V, 04, D
1189; V. 03, p. 1195, 668,

Marconi Wireless Telegraph Oo, of America.—Arrange-
ment with English Past Office —Postmaster-Genoral Samuel,
replying to a question in the House of Commons, Bngland,
on April 20 stated he had arranged for the receipt from May 1
at all telegraph offices in the United Kingdom of messages
for the United States and Canada for transmission by Mar-
coni wireless trans-Atlantic telegraph.

The full rate to New York and Montreal will e B pence (16 conts rorel.
Slmilar reductions In the pates for telograms to ot.h{l-:-n::‘:ria u?";]\lttxﬂ:r"l‘r:otfllll
h?]llnil]nd{:. For nlul"43“\3::9‘-'::!‘Iﬁ"ﬁg‘;ﬁ‘l‘_ﬁ‘ivftr?u:sntlm rite to New York
W @ 4 pence per wor - Ly € belng A « Cor~
ruapumlh?x rmnﬂ:tmm will be made to other places, SeEzL\}'fl:J!ilfl:': ?v]uiraju. :‘{2’§
tnMiddle Weat Utilities Co.—New Holding Co.—President
Samuel Tnsull of the Commonwealth Edison Co. announces
the formation of a new holding company to be controlled
by=limself and associates, but to have no connection with

://fraser.stlouisfed.or/

either the Commonwealth Edison or the Public Serviee Com-
pany of Northern Illinois,

The new eompany ls to have at the outset about 310,000,000 outstand-
Ing stock, of which $6,000,000 will be common and  $4,000,000 6% pre-
ferred,  Several properties owned and controlled by Mr. Insull are 1o be
turned over to the new holding company, for which Mr. Insull Is to reocive
ayment in common stook of the “’llltﬁl' West Co.  The new securities to
¢ lssued to provide necessary funds have been privately subserlbed, 75%
n this country nnd 25% In England, The new company will purchise
and reorganize local utliity companies, and It I8 understood that some of
the propertied to be thuk Ineluded now aperate In Vermont, New Hampshire,
Indlana, NMinois tnecluding, It Is understood, the Northwestern Gas L, &
Coke Co—aee Vo 04, po 1100), ‘Kentuoky, Missour] and Michlgan. Cone
trary to some newspaper reports, H. M. Byllesby & Co. have no lnterest
in the company. No bond lssue, it 18 stated, 1s contemplated.

Minneapolis General Electric Co.—Notice to Stockholders—
Possible Sale of Control.—Stone & Webster, in a circular
dated at Boston, April 26 1912, say in substance:

With the recommendation of the board of directors we have undertalen
negotiations for a sale of not less than o majority of the capltal stock [$1,-
400,000 pref. and $3,274,000 common] at $120 per share for the pref. and
$200 per Share for the common,

All stockholders may deposit their stock certificates with Stone & Web-
ster, 147 MUk St., Boston, duly endorsed to earry title on or before Moy 15
1812 In exchange for negotiable receipts, In case the sale takes place, pay-
ments in cash will be made by us for the shares deposited st the amounts
above stated less 19, of the selling price, as commission for our services,
and less our expenses, whieh shall not execed an additional 125,  Should the
gale pot take place before July 15 1912, the certlficates will be returned
without cost,  The ownirs of & lange amount of stock have already signified
approval of the foregolng terms. See ceport V, 04, p. :

{1t 15 rumored In Minneapolls that 1T, M. Byllesby & Co. are the prospect-
Ive purchiasers.—V. 84, p. 1183,)

Municipal Gas Co., Albany, N. Y. Stock Autharized.—
The Pub. Serv. Comm. on April 30 authorized the company
to issue $1,000,000 additional capital stock.

The procesds are 10 be tsed to retice $300,000 of matured 6% bonds and
for expenses Incurred aod to be Incurred In conneetlon with an ordinance
of the city providing for removal of electric-llght and power wires, poles
and (xtures In the streets and placing sapme In condults or subways; also
the amounts l."{]l)t'm'icd Tor new strect lamps and Ismp-posts.

The $500,000 bonds are el by the Natlonal Commerelal Bank of Albany.
From the procecds of the sale of $600,000 stoclk, the bonds are to be taken
up and eanceled and the mortgare released, 1f more than $500,000 1
reallzed, no portion of the excess In to be used without the Murther order of
the Commission,

The application to lssue capltal stoek and convertible notes for expeondl-
tures from Income for lmprovements nnd betterments which are roperly
capitalizable 15 stlll under consideration by the Commission snd the com-
pany I8 preparing additlonal data,—V, od, p. 212,

New Bedford Gas & Edison Light 0o.—B8ea Fall River
Eleetric Light Co. above.—V. 91, p. 521.

North American Co.—Purchase.—Sce Kenosha Eleetrie
Ry. under “Railroads"” above.—V. 94, p. 1184, 1190.

North Butte Mining Co.—Earnings.—

Calendar Tolal Telal Net Dipt-
Iricome, Erpenses.. Harnings., dends.

- B3, 762,160 23,110,302 S641.8068 $4902Z2,000

789,402 3,170,152 610,340 446,000

J11011, 31,827,060, —V. 04, p. D87,

Ottumwa (Towa) Gas Light, Heat & Power Co.—Called.—

Al ot the $100,000 15t M, 6% gold bonds of 1800 have been ealled for
redemption on July 1 and will be pald elther oo or before that date at 105
and Int. on presentation at the Ortutmwa Nab, Bank,  Frank 'T. Hulswlt is
Pregident of the company. Capltal gtocle av last ascdynts, $100,000 each
Of conmmon and cum . pref.; par 2100,

Sale.—See United Lt. & Rys. under “Railroads.”

Pennsylvania Steel Co.—Earnings.—

Cal, Total Int. an Sinking  Dopre- DHei- Bal., Surp.
foar, Iricoma., Donds, Fund.. ciation. denga, or el
_LE2.070,801 51,001,006 S601,474 $457,201 51,430,200 def, $608,530
- 4,020,100 1,126,450 570,402 ASL40Y 1412203 sur. OH, 581

Total surphus Dec. 31 1011, aftec deductiug $40,738 for adjustments duu
to operatlons of previous years, was $4.710,710.—V. 04, p. 702,

People's Gas Light & Coke Co., Chicago.—Further Delaile.
—We referred last week (p. 1190) to the decision of tha Ap-
pellate Court on April 25, reversing the decision of Judge
Seanlan in the State Cirenit Court on Dee. 5 last, in so far as
it impounded the difference between the 80-cent rate and the
Th-cent maximum rate fixed in the ordinance passed by the
City Councjl on July 17 1911,

The Appellate Court's ruling was based on the faot that the clty's Jaw
department falled to prove that the gas company intends to charge more
than B0 cents for gas, thus making It unnecessary (o impound thedifer-
ence between the rate now charged by the compansy and the maximum rate
mentioned [n the ordlosnce.  The Court stated that the Hagenah repors
Aubmitted some time ggo was thorough, and that the ity did not offer any
substantial proof o offsst the recommendations made by the éxpert.
dudge Burke In the Superior Court on April 20 entered an order directing
thint the Impounded woney, more than $270,000, ghall be returned to the
a8 company without ur&-!u‘llm to the right of the g3 consumers 10 recover
the same Il the provisions of the gas ordinance are found to be reasonable,

The city authorities say that the Appelinte Courg's rullng will not ham-
per it In les efforts, b8 the rullng ha2 no effect oo the status of the olts's ciye
and dld noy declde agalnst the eity's bl as 4 whole, it only overniled the
section providing for Impounding what was consldersd an overcharge,

Procecdings are pending in the 11, 8. gourts and [iools Superlor Court
aflecting the rats wuu.mon. The next step toward the solution of the mat-
lilii' Will, be taken before Judge Durke of the Superlor Court.—V. 94, .

00, 702 .

Pittsh-urgh Bteel Co.—Stock I'nerease Awthorized —

The sharcholders on May 2 voted to Inerease the 7% oum. pref. stook
from $7,000,000 to 310,600,000, making the total stock E£17,500.000,
Speyer & Co. have contracted to take any of the new stock nof subscribed
for by the ghareholders.

Barnings.—Pres. Wallace H. Rowe on Meh. 1 reported;

For the seven months ended Jan, 311012 the net earnings wete $700,853,
an Inerease of $366,045 over the 7 months ended Jan, 31 101 Through
oxpenditure of the proceeds of tho 33,500,000 new pref. stock for now
bhiast furnsecs and additlonal wmills, 1t 158 expected such economies will be
effceted as o Incrense the net camingd more than double the dividends
on this Ingrease of stock. Orders and contracts for products are now
lnrgely In excesa of the amount for the eorresponding perfod of last year.
Nef Barnings for Years Ended June 30 (Before Deprec. or Int. on Bonds (since
retired) or Current Debt (ta be retired by abore preferred stock) )
1005-06, 180807, IDO?S-III\. LG08-00. 1000-10, 1010-11.  _Average.
5

3
1,160,850 1,220,700 1,592,405 1,673,745 1,284,504 1,273,176 1,300,038

This ayerage ($1,309,038) 15 slmost three times the annual dividend on
the exlsting 57,000,000 79 preferred stock.. Durlng the last seven years
dividenids of 8% swr Jannum have been pald on the common stock. s See
also V, 01, p. 14561; V. 03, p. 039: V, 04, p. 634, 766.

Halance,
Surplus.
§140,858

164,340

For other Investment News see page 1265,
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Reports and Docunvents,

COMPUTING-TABULATING-RECORDING COMPANY

REPORT—MARCH 31 1912,

To the Stockholders—

Your Company was incorporated on June 15 1911 and
began business July 15 1911.
It is eapitalized as follows:

Six per cent Thirty Year Sinking ['und
Gold Bonds
Capital Stock issued

Bonds in denominations of $1,000 and 2500, with coupons,
payable January 1st and July 1stin New York.

Par value of shares, $100 each, all fully paid and non-
assessable.

Your Company controls, through stock ownership, the
following corporations:

The Tabulating Machine Company, of which it owns the
entire Capital stock, except Directors’ shares.

International Time Recording Company of New York, of
which it owng over 19 per cent of the Common stock
and over 84 per cent of the Preferred stock.

Computing Seale Company of America, of which it owns
over 96 per cent of the Capital stock.

Bundy Manufacturing Company, of which it owns the
entire Capital stock.

Operating the following plants:

The Tabulating Machine Company, Washington, D. C.

The Tabulating Machine Company, Endicott, N, Y.

International Time Recording Co, of New
Endicott, N. Y.

The Computing Seale Company, Dayton, Ohia.

Moneyweight Scale Company, Chicago, IlL

W. IF. Stimpson Seals Company, Detroit, Michigan.

Stimpson Computing Seale Company, Detroit, Michigan.

Computing Seale Co. of Canada, Ltd,, Toronto, Ontario.

Bundy Manufasturing Company, Endicott, N, Y,

The Indenture of Trust securing the bond issue provides
that no other issue of bonds or general funded uhlig:stit)ns
may be created nor any mortgage made upon any of the
properties of this Company or upon any of the properties
of l',lllc corporations whose eapital sfocks or any rm-l. T.hug‘eo[
are pledged under the present bond issue,and also provides
for a sinking fund payment on or before December 81 1913
of not less than £100,000 per annum for the purchase and
retirement of bonds at 105 or better.

At the time of organization there was reseryved $810,000
face value of the bonds of this Company to be used and dis-
posed of by the Company only for the purpose of the acquisi-
tion or payment by the Company of the outstanding bonds
of the International Time Recording Company of New York
and of the Computing Scale Company u! Ameriea and the
current in{luhtc(]jnnss of the Computing Scale Company of
America and its subsidiary Companies. 5210,000 of these
bonds were sold at par.

At the time of organization the net earnngs for the year
ending April 30 1911 of the constituent (_.'um}l}:u:icﬁ as cortified
by The Audit Company of New York, allowing for main-
tenance and depreciation, but before deducting interest
on horrowed money and funded debt, which inferest is
offset by interest from the above-mentioned bonds and
cash deposited in the Treasury, amounted to__ - $950,920 43.

Net earnings of the constituent Companies for the nine
months, July 1 1011-March 31 1912, not including income,
from the foreign business of International Time Recording Co.
of New York for the month of March, were $806,833 04.

This is & consolidation of ¢corporations whose businessess are
protected by United States and foreign patents, as shown by
the appended statements of the separate Companies, These
businessess are not, however, in any sense competitive; the
appliances and devices owned by the different Companies
coinplement and supplement, rather than compete with each
other.

While the officers of the constituent Companies have not
yet fully completed their plans for the maximum efficiency
and economies possible in the co-ordination of the businesses
of the differont Companies and each month should show gains
in these directions, they have practically completed arrange-
menta whereby the manufacture of certain of the apparatus
and parts, which has heretofore been farmed out, will be
concenbrated within our own factories, thus insuring prompt
delivery, uniformity of production and a very materigl
saving in the cost of manufacture and transportation,

The Treasurer's statement is herewith submitted, together
with general information which officers of the constituent
companies have furnished_in regard to the business under
their management.

GEO, W, FAIRCHILD,
Acting President,

hitized for FRASER

| Less—For bonds and pash to be used (o ac-

7,000,000 00 | companies
10,445,928 75 | Fund reserved —Bonds and cash to be usmd to

Yaorlk, |

TREASURER'S STATEMENT DECEMBER 41 1911.
ASSETS.
Cash on hand__.____ = E
Treasury bonds.
Amount paid in s¢
panics

35,020 16

: ey Ay LR 106,770 21

for shares in the conatituent com-
- 517,240,088 07

quite bonds and notes of the constltyent

/10,000 00

16,430,080

nequire bonids aod
companies—

Cash

notes of constitucnt

$32,000 00

x a0, 000 00

- 178,000 00
- = A 10,000 (0
Acernid oterest 484 0b
Accounts receivable i e e ¢ 1,425 68
Office fixtiires 202 08

$17,481,007 75

£10,445,350 88
7,000,000 00
5,402 23

S L2408 04
{ $17,481,007 75
ALFRED DE BUYS, Treasurer,

LIABILITIES
BapIalntonks s e s m A b e R
Shx per cent a0-venr sinking fund gold bond
ACCOUD IR PAYADIS. v e e s e
Surplus. . ==

Camputing-Tabulaling-Recorditg Co., 256 Broad St., N. Y. Clly:
Dear Sirs—We ho

A nade nog il nudit of the books hod aceounts
of the Compiiting-Tabulating-Recording Company aml certify that the
Above Balance Sheot s a true exhibie of the aceounts and correotly sots
forth the Ooanelal comditlon of the Company as of December 31 1011, as
ghown by the books.
Very truly. vours:
THE AUDIT COMPANY OF NEW YORK.
AW, DUNNING, Presidont. G. 1, BOWERS, Secretary.
Now Yorle, April 20 1012,
THE TABULATING MACHINE COMPANY.

The Tabulating Machine Company owns and controls the
Hollerith Tabulating system. The business of The Tabulat-
ing Machine Company has been very carefully covered by
patents granted by the United States and the goyermments
of the important foreign countries where ifs machines are in
use, or J.illml,\' to be used to any large exient. Under this
system, statisties and data of all kinds are classified, analyzod
and tubulated, accurately, rapidly and with comparatively
small expense; by means of antomatic electrical machinery.

In manufacturing plants, the Hollevith system is used for
recording daily production, both as to volume and cost,
pnabling those in charge to ascertain exact costs, check
excess costs, stimulate production and to utilize the facts
ab once.

In railroad and commereial management it is used to
tabulate promptly compreliensive statistics and secure
accuracy and accountability in general administration, For
example, in railvoad work it is used for compiling the com-
plieated slatistics required by the Inter-State Commerce
Commission, sud also in the general auditing of freight agents’
aceounts and for the classification of disbursements or
voucher distribution and eéxtensively in connection with
shop costs.

The Hollerith Tabulating System is used and indorsed by
the largest and mogk progressive railroad and industrial
organizations in the United States. Among those which
have used this system for a long period are the followin
railroads: Pennsylvania Railroad System, New York Centra
Lines, the Southern, Union Pacific, Atchison Topeka &
Santa Fe, Chicago Roek Island & Pacific, Chicago Milwaukeo
& 8t. Paul, Chicago & NorthWestern; the following steel
companies: American Iron & Steel, Carnegie, Pennsylvania
and National Tube; and the following Public Service and
Commercial Companies: the American Telegraph & Tele-
phone Company, The New York lidison {__'mn{mny, CGleneral
Electric Company, Westinghouse Electrie & Manufacturing
Company, Marshall Iield & Co., Carson, Pirie, Scott & Com-
pany, Studebaker Corporation and Swift & Company.
Among those companies. which have adopted the Hollerith
Tabulating system r.lurln?f the Fust. nine months are the Erie,
Iinois Central and Southern Pacilic Railroads, the Pullman
Company, Adams Express Co., N. Y, Dack Co., Narragansett
Blectrie Light Co., Cleveland Blectric Illuminating Co.,
John Wanamaker, Pacific Mills, Lawrence, Mags,, General
Motors Company, R. Hoe & Company, Morse & Rogers,
Boston Ruh“mr ghoe Co., Iirestone Tire & Rubber Co.,
Yawman & Erbe Mfz, Co., Sonneborn & Company of Balti-
more and Indian Refining Company.

In insurance the Hollerith System is used for detailed
records of every important feature in the business, including
classification of }miwins, and are in use by the Equitable,
Mutual, New York Life, Penn Mutual and Home Life
Insurance Companies, the Hartford, Royal and Queen Fire
Insurance Companies. Among the insurance companies
which have recently adopted the Hollerith system are the
Franklin, New Hampshire, National and Phoenix,
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As the Company supplies the cards which are used in the
Hollerith system, it is vital that the daily supply should be
uninterrupted. Although the (?umgi:my has a card manu-
facturing plant in Washington which has a capacity lnrgely
in excess of the presént requirenments of its customers, in
order to provide against any possible delay in card deliverics
it has recently equipped another capd-manufacturing plant
at Dayton, Ohio, capable of turning onut twenty million cards
per montlh.

As illustrating the constant progress in the Campany’s
business, it will be noted from the following table of per-
centages of inerease that at esch consecutive period rentals
and sales show continuous inervases, tha monthly average
of each period showing an increase over the previous period.
December 1000 1o, May 1010, == =107
Jung 1910 to November 1910 . &1 7g
December 1910 tO Moy 1911 L
Jung 1811 to November 1011, oo -

December 1911 to Febrosry 002
Marel 1012 -

Prior to October st 1911, owing to insufficient manu-
facturing facilities, little or no aetive effort had beon made
to procure business, bubl recognizing that by adopting the
Ilr;hurit.h system they could secure much greater accuracy
and higher efficiency, progressive concerns sent in (heir
orders. The manufacturing capacity having now reached
a point where orders can be promptly executed, a selling
organization has beén ereated.

e n - e oa

On December 18th a meeting of the senior reprosentatives |

¥

of this Company was held in Washington, at which time the
ylan of organization for securing new business was formu-
Lﬂ.ml. By this plan it was proposed to have district mana-
gers loeated in Boston, New York, Philadelphia, Cleveland
and Chieago and subsequently ab other points which experi-
ence would show should be roverad. The representatives
Jocated at convenient points in the territory to be covered
by the district managers would work under the direction
of the district managers. This plan has not been entirely
carriet ont, owing to the large number of unfilled orders on
hand up to a comparatively recent period, and also in ovder
not too rapidly to incréase the operating expenses. The
time seems, now ripe, bowever, for carrying out eithier the
yroposed or gn alternative plan.  Meanwhile, branch offices
‘IIL\'I.‘. been established in New York, Philadelphia and
Cleveland, in addition to the office previously established in
Chicago. These offices ure now equipped with the necessary
machines for the purpose of demonstration lo prospective
customers.

It shiould be understood that seeking new business for the
Tabulating Machine Company is different from an ordinary
selling prapaosition, it being necessary,

Ist. To interest prospective customers,

2ud. To study Lheir business, with a view to ascertaining
whether or not they ean usge tabulating equipment to
advantage, including the layout of the cards which
will fit their partieular business. This latter will be
understood as more of an accounting than a selling
proposition.

drd. After securing and filling the order and installing
machines it is very necessary to give enough atten-
tion to customers to assure the organization of an
efficient and economically arranged tabulating de-
partment and to follow up the eustoner regularly so as
to assure the securing of maximun resulls from the
use of the equipment fivst designed and its extended
use for other lines of their work,

The whole organization is enthusiastic over the rapidly
inereasing business, now that the manufacturing department
is able to fill orders prompitly.

COMPUTING SCALE COMPANY OF AMERICA.
The Computing Scale, a new art in weighing, automatic in

| its computation of the value of articles purchased or sold, as

| in construction and operation.

soon as it was understood, became a necessity to a great
percentage of the merchants of the United States and is in
use practically throughout the world.

The company contros and owns over 175 patent claims
allowed by the United States Patent Office on computing
antl weighing scales. Many of fhese claims cover basie
ideas in computing scales and give a wide field of protection.
In addition to these patents there are a large number of
applications pending in the Patent Office, all of which contain
valuable elaims.  Tmprovements in computing and weighing
machives are being made in the factories of the company
by skilled experts employed for thal purpoese to bring the
different types of machines to the highest point of perfection
Applications for palents are
filed on these immprovements as they are made. The com-
pany s protecting its rights under these patents by suits
whereever infringements oceur.

At the time of the organization the company lhad out aver
275,000 seales.  Diiring the past nine months it Las sold
22,650 scales.  These machines are in general use, and the
company’s selling organization covers North and South
America, Great Britain, most of Continental Europe, South
Africa and Australia. TIn order to supply the rapidly in-
crgasing business in Canada, the company is building a large
factory for the manufacture of scales, ment slicers and cheese
eutters in Toronto, Canada. The sales of the company for
the first three weeks of April 1912 were the largest in the
history of the company. The Computing Secale Company
has a very extensive organizalion, with offices in all principal
cities in the United Stateg and Great Britain, as well asin
foreign countries in which it is doing business.

INTERNATIONAL TIME RECORDING COMPANY OF NEW VORK.

The International Time Recording Company manufactures
Time Hecorders, Time Stamps, ﬁ!]:lpz—:ml Time Machines,
Dey Dial Recorders, Syracuse Dial Recorders, Bundy Key
Recordoers, and speeial applicafions of these machines, in-
cluding an improvement of the Ilapsed Time Machine for
automatically récording the duration of long distance tele-
phone conneetions, alzo a4 Coasting Machine (vended through
the Hailway Improvement Co.), :uiu[]‘.-icd by the Inter-
horough System, the Hudson & Manhattan Systéem, the
London Underground System, and by other important
electric railways. The Coasting Machine effects a large
saving of eleolric power.

This Company owns 58 patents allowed by the United
States and in addition lhas 7 applications pending in the
patent office. It also owns 25 foreign patents.

1t has offices in New York, Chicago, Philadelphia, San
Franciseo, Pittsburgh and other large eities of the United
States and Canada. It has also ereated a large business
abroad, with distributing depots in London and Berlin,
and with offices in nearly all of the principal cities of
Furope.

The systems of the International Time Recording Com-
pany nre uséd and indorsed by upwards of twenty thousand
of ‘the most progressive Railroad, Commercial and Manu-
facturing Organizations in the United States.

In the manufacture of Time Recorders it is prepared to
turn out a thousand machines per month besides a large
number of consting machines.

The foreign business has shown a substantial increase thus
fur this year, the London office reporting a larger profit than
during any other three months in its history,

Phelps, Dodge & Oo.—Copper Production.—The produc-
tion o copper hy the ('nlppvr Queen, Dotroit and Moete-
zuma mines, owned by Phelps, hu(lgi! & Co., for the four
months ending April 30 1012, was 44,363,600 Ibs., as com-
pared with 39,035 034 1bs, in 10911, as follows:

Potinds. 1012 19011, | Pouaids: 1812,
Jnnnary 10,802,991 0,780 830 | Marph ..., 10,024,106
February . J10:230,2580 0,807,062 April e 1 18)

Total (pounds) for four months. . o 44,408,500
Custom ores huslpness added, s furt L
2,002,008 1bs. in 1912, agalnst 4,700,240 1hs. In 1911 —V. 04, 0

1011.

10,107,510
9.795,817
49,038,004
s amount for the four months of
1004, D87,
Rhode Island Coal Co., Boston.—Reorganizalion.—

Niw committen: Barilett H, Hayes, Bobert Goull Shaw Jr. and Robert

T Hays.  Stock muy be deposited with Beacon Toust Co,, Boston; untli
May. 14, when the et Installment of 25 eents on subserlption st par {or
the §1 ahares by due,  Ses Vo 04, p. 110,

8t. Louis County] Gas Co.—Bonds Offered.—Harris,
Forbes & Co., N. Y., N. W. Harris & Co., Boston, and the
Harris Trust & Savings Bank, Chicago, are offering, atalprict:
to yield 5%, 3700,000 Ist AL 59 40-year gold bonds; dated
April 1 1912, See V. 04, p. 1123,

Standard Sanitary Manufacturing Co., Pittsburgh.—Jury
Disagrees,—The jury which has for some time heard the
evidence in the so-called “batheub criminal suit before
Judge Angell in the UL 8. District Court at Daetroit, Mich.,
was discharged on March 14, having failed to agros.

id
A number of the defendants had |1|'-n-{uunh' been acrpultted by direetion
of the Conrt. 1t 1s constdered Hkely the case will be re-tried.

Southern Massachusetts Power Oo.—Bee Fall River Blee-
trie Light Co. above.

Woodward Tron Go,—&1,000,000 Stock Pledged.—8ta At-
lanta Bivmingham & Atlantic RR. under Railronds above,
—N. 04, p. 1064,

Standard Oil Co. of California.

ASsols—— (§48, 008 183) -
Plant - . et e - S8 0 A3 > 2
Other inves = 180,750 | Surpius  (invested
Inventorie e baraw 14; 585,386 abovel. .. —o 14,213,196
Actounts receivable. 3,947,407 | Notes .and socounts pay-

Cnal | 480,470 ! able 0,725,240
No divl-

Report.—Deg, 31 1911:

Liabiliiftea— (SAK;088 135) —
3 (Capital stoek. ... ... ..$25,000,000

Comparo V.93, . 1500; V., 88, B, 372; V. 85, p, 790.
Tho nef earmings for the edl. year 1911, wero: §3,141,625.
dends wens pald durlog 1011 —V, B3, p, 1204,

— William P. Bonbright & Co., bankers, and members of
the New York Stock Exchange, announce the removal of
their New York City offices to the Bankers Trist Co. Build-
ing, 14 Wall' 8t, The firm's new quarters oceupy the entire
fourth flvor. Theinterior is attractively appointed and all the
departments of the organization have L:rger and. better
equipped facilities.  Willinm P. Bonbright & Co. nre one of
the largest houses in this country doing a business in selected
yublic utility securities, dealing in both the bonds and pre-
}urrud stocks of eleotrie, gas and power companies. 'The
concern’s other offices are at Coloraco Springs, Colo., and in
London, Eng,, at 16 George St., Mansion House, 15.C,

— Williamn B: Boulton Jr, was admitted on the 1st inst. to
artnership in the New York Stoek Exchange firm of Graham,
R-’auglmn & Co: Proliminary fto the settlement by the
executors of the estate of Benjamin Graham, the latter has
heen retired from the business of the firmn, The present
partnership tontinues without other change, the firm now
eonsisting of Arthur C, Vaughan, T. Towar Bates, Frederick
I, Trask, Howard Boulton, Geoffrey Graham and William
B. Boulton Jr.
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i. —\White, Weld & Co., 14 Wall St., announce that they
have admitted to general partnership Philip Cab  and
Henry 8. Thompson, who will be the firm’s resident part-
ners in Boston. The Boston office will be permanently
located in the Minot Bldg., 111 Devonshire St., when the
new quarters are ready for oceupancy; in the meantime the
firm's temporary offices are at 35 Congress St. The old
yartnership of Cabot Thompson & Bustis, Boston, expires
yy limitation following the admission of My, Cabot and Mr,
Thompson into White, Weld & Co. Messrs. Cabot and
Thompson will, however, continue their individual con-
nections with the Turpers Falls Co., Easthampton Gas Co.,
Amherst Gas Co., Amherst Power Co., Greenfield Blectrie
Lt. & Power Co., Worcester Suburban Elee, Co., Fall River
[lectric Light Co. and the Southern Mass. Power Co,

—PBenjamin Altheimer, of Altheimer & Rawlings, St.
Louis; . A. Neugass, of Isidore Newman & Sons, New
Orleans; and B. B. Veeeh, President of the United States
Trust Co., 8t. Louis, were in New York this week. More
bankers are making it the custom to arrange their business
trips Lo this eity between seasons, when the best weathor ean
be enjoyed, 5o as to bring them here after winter is over and
before the summer hent begins,

—The Guaranty Trust Co. of New York has issued a hook-
let entitled “Railway Erguipment Obligations,’" in which are
yresented brief deseriptions of the more important equipment
issues of the principal railroads in the United States. 'The
information given is quite comprehensive, and is based on
data which was sceured ina large part from original sources,
and some of which, it is stated, has never before been pubh-
lished,

— Mo Bankers Trust Co., as trustes under the first mort-
gage of the Hocking Valley Products Co., dated Jan. 1 1011,
is requesting proposals for the sale on May 27 1912 of first
mortgage H0-year 5% sinking fund gold bonds of that com-
pany to the trustee on account of the sinking fund. The
sinking fund money now applicable to such purchase is $25,-
000. Proposals must be in writing and delivered to the
trustee in sealed envelopes not later than May 24,
if —Charles J. Bender, for the past nine years associated
with the banking house of Plaelzer & Co., announces the
formation of (he firm of Charles J. Bender & Co., to deal in
railroad and publieserviee bonds, and high-grade investment
stocks, with offices in the Philadelphia National Bank Bldg.,
421 Chestnut St., Philadelphia, Pa.

—Megargel & Co., bankers, 5 Nassau St., this city, have
moved to their new bank building af 35 Pine St. The firm
oceupies the entire three floors of this new marble-exterior
building. Private clevators connect the main banking floor
with the rooms above. The interior finish of its offices is
handsome and in good taste.

—William L. Raymond, for eleven years with N. W,
Harris & Co. announces that he has established hinself in
business at 35 Congress St., Boston, for the purpose of dealing
in State, county and municipal, steam railroad and publie
sarvice corporation bonds, under the name of W. L. Ray-
mond & Co.

—George Reith has been admitted as a general partner

in the firm of Gilbert Eliott & Co., specialists in Standard
Qil securities. Gilbert Eliott & Co. moved this week from
34 Pine St. to larger offices in the Equitable Trust Co.
Building, 37 Wall Street.
[7"—The partnership heretofore existing between Franklin T.
Pfaelzer and Charles Evans Loxley, under the firm name
of Plaelzer & Co., was dissolved by mutual consent on April 30,
The business and affairs of the firtn will be liquidated by
Franklin T. Pfaelzer at 421 Chestuut St., Philadelphia.

—The investment bond house of Tailer & Co. announces
its removal to a new suite of banking offices in the Bankers
Trust Co. Building, 14 Wall Street. The present partnership
of this firm includes T. SBuffern Tailer, Grenville Kane and
Charles Ames. Yk Rt 2

—Alexander & Co., members of the New York Btock
Exchange, announce the retivement from their firm on
May 1 of Joseph C. Borden and the admission on the same
date of Eltinge F. Warner and H. Clark Prichitt as general
pariners,

—John A. Dix, member of the N. Y, Stock™ Exchange and
Henry MeC. Bangs have organized the new firm of Dixi&
Bangs™ for the transaction of a general brokerage and invest-
ment business. : :

—The bond investment and foreign exchange lirm of Kis-
sel, Kinnicutt & Co, lias moved to the Bankers Trust Co.
Bldg., 14 Wall 8t. The firm occupies all of the office space
on the twenty-first floor,

—Charles V. Benton became a partner in the New York
Stock Exchange firm of Swartwout & Appenzellar, 44 Pine
St., on the 1st inst, el T s Ll

—On May 1 George She don Chauncey was admitted fo
partnership in the firm of Hollister, Fish & Co., whose new
address is 27 and 29 Pine Street.

—I. K. Newman, head of the banking firm of Isidore
Newman & Sons, New Orleans, sailed last Monday for Europe
on a six months’ pleasure trip.

—L. E. Gazan, formerly with Leonard . Hepburn, is now
associated with S. H, P, Pell & Co. :

for FRASER
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COMMERCIAL EPITOME.
Friday Night, May 3rd 1912,
Improvement in general business continues to be noted,
although the rate of progress is slow. But the fecling every-
where in this country is apparently more hopeful, owing to
the activity in the iron and steel trades and the large busi-
ness which continues to be reported in cotton goods. On
the other hand, the erop situation is unfavorable and the
Roosevelt successes are engendering anxiety.
GENERAL STOCKS OF MERCHANDISE.
May 11012, Aprtd 1 1012, May 1 1011
-bhags 1LOT7.108 L700,20d 2,008,780
T Ls. : 2,400 17,6623
- D y 230,088
Dars . 25,000
16,000
F.400
1,127

Coffer, Brazil
Coflee, Javi.
Coiles, other
Su .
H il
Cotton

Manlla hemp. - =
Slsal hemp. ¢ - .. 1l 2 5,200
Flour : 15,000 A, 800 50,900

LARD on the spat has acvanced, with trade quiet; prime
Western 11.30 c.; Middle Western [1.20¢.; City steam 1055c.
Refined lard has also advanced; Continent 11.60¢.; South
Amerien 12.25¢,; Brazil in kegs 13.25¢.  The loeal market
for futures has been nondnal, At the West the speculation
hias been petive and excited, Early in the week prices
advanced sharply, owing to the rise in grain, light receipts
of live hogs and general buying, On the rise heavy profit-
taking oceurred, eausing a set-back,

DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK.

M. e, Wed. hrs. b'ri.

Moy dellvery - 11.15 10,90 11,05 11.06 11.00
July delivery 11.40 1120 11.40 1150 11,30
DALLY CLOSING PRICES OF LARD FUTURES IN CHICAGO,
Sat, Man.  Tues. Wed, Thurs,  Fri.

May delivery 11,00 (TR 10.80 1000 10,87 15 10.85
July deliyery ATiE0 1L1Z3e 1100205 1010 11,074 110506

PORK on the spot has been quiek hut stronger, with othar
hog products; mess $190 75@ 320 25, clear 318 50@$19 50,
family 320 25@ 521 25. Beefl has advanced, with teade quiet;
mess §15@s16, packet $16; family SI8@315 50, oxtra India
mess nominal. Cubmeats firmer; pickled hams,regular, 10 @20
Ibs., 12@ 13 {c.; pickled bellies, 6@12 Ibs., 11 M@115%5¢.
Butter has been easier on larger receipls; oreamery extras
3214¢, Cheese has been quiet and easier; State, whole milk,
current made, specials, white, 153{ Iiggs have been
quict and easier; Western firsts 19@ 19 140,

OIL —Linseed has been in moderate jobbing request and
steady prices; eity, raw, American seed, 75@76¢.; boiled 76@
77¢.; Caleutta, raw, 80c. Cottonsced lLas been quiet bub
firmer; winter 7.50@8.05¢., summer white 7.40@8.10¢.,
erude 6@6.13¢c.  Cocoanut has ruled steady, with a routine
demand; Cochin 0.60@10e., Ceylon 8.00@Ye. Chinawoord
has been moderately active and stendy at 11@l13¢., as to
grade. Lard has been quiet but stronger, owing to the ad-
vance in the raw material; prime 85@88c. Corn has been
active and Armer at 6.15@6.20e.  Cod in fair request and
steady; domestic 52 @ 53¢. v o

COFFEER on the spot has beén guiet and steady; Rio No. 7
14385 @ 14 ae,, Santos No. 4 16@161c.  West India growths
have been in fair demand and steady fair to good Cucuta
16@ 16 e, Speenlation in futures has been on a small
seale mueli of the time and fluctuations have been confined
within narrow limits. In the main the trend has been
downward, however, owing to continued large roceipts in
Brazil, favorable weather for the new crop in that country
and liguidation. Closing prices were as follows:
May ; Seprember oo 15,820, [Janunty -
June 3,530, |[October ... ... LEA1e, | Febriary
July 13060, | November. 1800, | Mareh oo -14.8le.
Auguse 13.74¢. | Decembar 13:80a, tADTI - 13810,

SUGAR.—Raw has been-firm in tone of late, owing to
reports that grinding in Cuba has been stopped by heavy
raing and slso advices to the eéffect that damage has been
done to the eane in Louisiana by overflows. Centrifugal,
O-degrees  test, 3.98Mgc.; muscovado, SO-degrees  test,
348 5e.; molasses, 80-degrees test, 8.231c.  Refined has
heen firm, with most sellers guoting 5.20¢. for gramuilated.,

PETROLEUM —Refined has been aetive and higher;
barrels 8.60c.; bulk &e. and eases 10.560c.  Crude has
been firm and had an upward I.n.mlcnuly. Gasoline has been
in active demand from congumers ab home and abroad and
the market is firmer: 86 degrees in 100-gallon drums 22c.;
drums 88 50 extra. Naphtha has been in brisk request and
firm; 73@76 degrees in 100-gallon drums 16e.; drums $8 50
extra.  Spirits of turpentine ficmer at 52@5214c.  Common
to J{U_mi atrained rosin steady at $6 50 @ 86 60.

TOBACCO —Trading in domestic leaf has been on & light
seale during the week, but the market has remained :;h!nt]‘y.
Cigar manufacturers show no disposition to deparl from the
paliey of buying in stoall quantities for prompt consumption.,
Sumatra is finding a somewhat Iarger outlet and the market
remains firm. Havana is meeting with a fair demand and
full prices are demanded.,

COPPER has been firm, despite the absence of any con-
suming demand of importance; lake 167ge., electrolytic
15,70 15.80¢. Tin has been firmer on the spot at 45%5e.
Lard has been quiet and steady at 4.15¢.  Spelter has been
quiet and steady at 6.85¢,  Iron has been active and firmer;
No. 1 Northern 815 50@$15 75, No. 2 Southern $15@$15 50,
New England founders have been liberal buyers of lnte,

AT
_14.790.
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COTTON.
. Friday Night, May 3 1912,

THE MOVEMENT OFF THE CROP, as indicated by our

telegrams from the South to-night, is given below. For the

week cnding this evening the total receipts have reached

756,737 bales, against 104,549 bales last week and 105,310

bales the previous week, making the total receipts since

Sept. 1 1011 11,128,850 bales, against 8,094,448 bales for

the same period of 1910-11, showing an increase since Sept. 1
1911 of J[,I}:ill,*i[)z bales.

I | ]
Wed. | Thurs, | Fyd. | Tidal.

AMan. | Thes, |

.'.‘.H?T‘: n 1|
45

Receipts al— Sal.

2037
A01
1,071

1408
<L?!‘;|

A,.612

1,300] 20,286
208 23

22 1,018
a,A00
13,808

Gnlveston
Texas Oty .
Port Arthur, &e.
New Orleans. o
Gulfport

Moblle .. .

Pung

508 1,618
- = |
106 167}

N Haid
um-l LA 16,207
T 27|
267 i:;:!

I
Sk TI8 2 | - A9
ENOWS, ko =k . | i (

2,681
1 i3
1,408

126
2,230
10,478
A3

138

FLE

240

]

New York = |
Boston . .. s 2 2 an
Baltitnore. . .. S eyl 1 '
Phllndelphia, .- | 1]

Totals this weeli.| 12,0410 16,404! 21,087

075 sl .82l 75,787

_The following shows the week's total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
lagt year;

1n11-12.

Stock .

i, |

Roceipls to s o ol L ) —
May 3. Since Sep|
11810, |

‘!-'!I:‘a‘
Week,

L3 A0 685,541
B85, 535 anol 07,1028
200,890 10| 254,183]

! 1O07: 0380 21,175/1,4568,610)
Gulfport

~eqn S, 24001
Aoblle - e o G, 153 243,008]
Pensacoln. . . 210, {111 .
Jacksonville, i
Savannah 208 N 11,428
Brunswick S07. 820 |
Oharleston 400,065] 2,197|
Georgatown 1,145/
Wilmington 530,624
Norfolj TIR. 680
N'port News, 45,470 2
New York 5,087 483 !
Boston ... . saialzl Aoy '
Baltimore: L14,180( 438 920 1
|

Sthece .H'u;
L1511, 1011,
e

102,050 71,065

Bh7

Galyeston L2084
Texas Cliy. . .
Port Arthur, &eo.
Noew Orleans. . 3
9,701
D.n_’f.’.l 10,022

12,005
11,6884

154,001

8,001
0,200

Philadelphis 2203 o=
65,020/8,004, 148"

(FOENL-S o St ;5.7:]7 11 I_.’.’Hﬂ.'ull ]Jﬂll,;:)::’_-lﬂl;—.-lii?i

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1010, | 1900, |

19,114 30,837

1011,

13,060

Rrrrtpr.‘r_nt:l_ 1012, 1908. | 1907

EB.?rﬂ-i

Galveston .
Toxns Clty, &e
New Orleans.
Mobile
Savanonnly -
Brunawiek. . .
Charleston, &c
Wilmington . .
¥url'oﬂ.(\, TIIs 2
N'port N, &o cns 814
Allothers_ __= 0,800
1

Total this wh. 65,926 60,008 B0.126) 60,770
Stuec Sept. 1.'11 128850'8,004,448 6,770,838 0,107.002 7.071.0500.525 11
The exports for the week ending this evening reach
e ex| 8 £ ) g this eve 3 a tota
of 87,068 bales, of which 63,076 were to Great Briminl
7,090 to France and 27,502 to the rest of the Conitnent.
Below are the exports for the week and since Sept. 1 1911:

44,408
0

2343
2,071
0,010

1,005

Week ending Moy 3 1012,
Krporied Ia—

Conil- el

nent,

From Sepr. 1 1011 f0 afay 3 1912,
. Hrported (o—

Erpurtd
Jram—

(irat flontl-

Hritatn,

Gredi
BritatnFrtnce
Cialveston . __|_l'_.’.-l:£$ .
Toxns Clty - | 1,285} . = 3
l\:l.. Arrhrm-. &l 1025 i L b
New Orlenns .| 28 242 i 5 4,671
Mablle ] s, {0 );". ; 't:
Pensneoly | 2961
8,158

Tirtard,
100 03121701
110,

Gulfport . ...
Sayannaol
Brunswitk
Charfeston,
Wilinlnzton
Norfolk -2
Nowport. News
Now York.. -
Baston
Baltimore 2
Philndelphla 50,108
Portland; Me. LRI b
Han Franelseo, o] < . 8% L 3 1
Hoatple _ 4.0000 4, 140 R ¢ 134,844
Tachinn aamee] a5} 40,843
Portlamd, Do
Pembing
Lratroll.

034
241,701 . 841

" 498,206
RS 240,250
215,00 dH3 A0S

L, 64

#4714 Kais 105,510
- 188 20

FORTRLT

887 r;si'l
5,208
HA12
2300

Fit

:I:.'-'"fl BOGLT 370
700 o N e _';I "j

< ROl 502

r 18,01 'J.".f.'

808

0706840, 030 830! i

420 0,772 807

Taotnl _IJ-'II) i";'.l ?T( l?ﬂ i

Eﬂ.'l:.'i

5 2250,017 404

Tatal 1010-11. 14,080 7,222 41255, 193 1

In addition to above exports, onr telegrams to-night also
give us the following amounts of cotfon on shipboard, not
cleared, at the ports named. We add similar figures for
New York,

y fallowad

On Skiphoard, Not Cleared for—

Leaving

(Hher | Coast- |
Stack.

Great | | Gar-
1 May 3 al— Dritain.| Franco | niiy. |l-"carr!rm' wise. | Tolal.

083 6,482 T.711 6,560,
22,085 I!.'a'ﬂili 21,067 15,240

Charleston_ __ e 1 2no00f
Moblle .| 7,430] 19 s voue|
Nortolk - - | |
New York....
Qther ports:

5.48 54,168

New l)rlf.‘.‘lll:f.-_.]
118,102

Galveston

Savannah _ .
1

1,200/ #.000!
0,000 =
a16,413
460,362
48,185

Total 1013_.| 41,708|
Total 1011..| 18,021
'l‘uln} 1010_." 15,515

38,578 24,800 - 44,089
32,124) 19,341] 3 0,101
16.310] 21,8460 Th.a00

§.361

Speculation in cotton for future delivery has been active
at lower prices. The greatest activity and the greatest
break in guotations came Wednesday. On that day several
things militated against the stability of the price, They
were briefly:  Disappointing Liverpool advices, befter
weather, the news from Masgsachusetts that Theodore Roose-
velt. had tied the President on the primary election and,
finally, the big ‘congestion of the bull side of the market.
Everybody had become “long” of the market. The short
interest had been greatly reduced. 'The market was a shell.
An attempt to liquidate cotton brought ous this fact very
clearly. Large spot interests sold here and in Liverpool
by Waldorf-Astoria. Wall Street. Western and
Southern interests. [t caused a perpendicular drop of
prices. It is argued, too, that unpromising as conditions are
now reported, a good erop may yet be raised. There would
ba nothing abzolutely contrary to precedent in this. It has
happened in the past. There issaid, too, to be something of a
lull in the dry goods trade, Certainly the buying is reported
less ravenous. The consumption after all may not reach the
big figures that the bulls have been counting upon. There
may be a surplus carried into next season of 2,000,000 to
2,500,000 bales, 8o reason some who think aitogctiu.-r too
much has heen taken for granted by those who favor the
hull side of the market. But there are not wanting those
who seriously doubt whether an adequate crop can be raised,
and who place no faith in (he iden thal a big surplus, large
enotgh to make good any decrease in the next erop, is likely
to be carricd over into next season. They contend that
in any case weather conditions during the rest of the
season have to be practically perfect in order to produce
a crop anything like as large as what is needed, and they ask,
g it safe to count on such conditions?’" Further breaks
have occurred in the Mississippi levees. The gist of the
reports from most parts of the cotton belt is that the season
is at least 2 to 3 weeks late; that in many sections the use of
fertilizers has been reduced and finally that the acreage
will be eurtailed. The reduction in the area, it is admitted,
will be of uncertain extent, but & reéduction, it is insisted,
there will be. Also, it iz said that while in Texas the soil
has heeri well prepared, in other parts of the belt prepara-
tion for sgeeding have been made too hurriedly to admit of
the best resnlts. Last year the preparation of the cotton
area of the South was unusually careful under the stimulus
of lempting prices, and it was to this fact, as well as the
large acreage and favorable climatic conditions over most
of the belt, that the large crop was attributed. To-day.
prices declined on favorable weather over most sections and
general selling.  Spot cotton closed at 11.30e. for middling
uplands, a decline of 45 points for the week.

The rates on and off middling, as established Noy. 15 1911
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

PRI Copagamsns o175 on| Middling ... ... v. Dast|Good mid. tinged.e. Even
Beriet mid, tatr. .. 1,50 on | Sriet low mid. . . 035 ot Seriet mid, tinged. .0.15 oit
iiddling falr. 1.30 an i Tow middiog. .. 0,80 oft| Middling tinged_ . 0.30 off
atriet good mid. .. 050 on | Strict good ord. 1.40 off | Striet low mid. ting, (.80 off
Good middling. .. .0.56 on | Good ordinary ..o, 2.15oft! Low mid, Hnged. - 1.90 o
Striot middUine. - .0.80 on|Striel ¢'d wid, tgd.0.43 on | Middiingstained. .. 0.90 o

The official gquotation for middling upland cotton in the
New York market each day for the past weck has been:
MIQRIG pIandh- o110 1100 1050 1140 1140" 1190

NEW YORK QUOTATIONS FOR 32 YEARS.

The guotations for middling upland at New York on
May 3 for each of the past 32 years have been as follows:
19120 .. _11.30]1004.c.. - 13.65)1890.c 18880, -

15.45| 1004
-15.3011902 .
1085|1001 .
-10.2011800_ 2"
211.55 :
511808

{1807_20CC =
MARKET AND SALES AT NEW YORIK.

The totals sales of cotton on the spot each day during the
weok at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glanve how the market for spot and futures closed
on same days.

SALES.
{?-)w!r'cll Tatal,

Futeires
Market
Closed.,

Spot.

- p——
16 s, dec . |Barely steady . on
10 pia, adv .| Very steady - .
30 pts, dee |B

Fl

Spak Market
Saturday ...
Monday_ ..

Closed,
ulet
uiet,
Tuedday .. .|Qulet,

Wednesday - |Quiet,
Thursday .. |l ulet
Friday_ .. .. |Quiet,

2200
36,0000 36,805

Toval ©_ L ___ - =3 05
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FUTURES.—The highest, lowest and elosing prices at
New York the past week have been as follows:

[ |

il

11.64

11

511008 @11.53
511,108
Al11.068

7h—

—|11.25@11.28

L17(10:05@E11.51

1
1,04

@ }1.35
—11.23|—

Friday,
May 3.

:20(21.06—11.0

G
- -
-

@& |

311.20[11.05@ 11.20/11,00@ 11,53

(Ch

Thursday,
Map'2.

T

@11.12]

Wednesday,
May 1.

—{10.94—10.9

=
whed

@&

07@11,26/10,03
11.43/11.51—11.

Tuesday,
April 30,

|

AMonday,
April 20,

|
11.

Saturday. i

April B7. 1
L7211,
=i

116
Tia d IS

A7

I
Range.{11.54@ 11.04]
Range.l11.63@11
Closingi11.63—

; .-
Closlng|11.55—11.57i11.41
Closing{11.54—

Iimlu;c-. 11. i

Closingill,45—
Oclober—

Ran

Clos!

Jan.—

March—

Dec.—

THE VISIBLE BSUPPLY OF COTTON to-night, as made
up by cable and telegrapli, is as follows, Ioreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures sre brought down to Thursday
evening. Bub to make the total the complete figures for
to-night (Friday), we add the item of exporlts from the
United States, including in it the exports of Friday only.

May 3— 1911, 1010. 1009,
Stoek at Liverpool Ba2,000 678,000 1,202,000
Stock at London = 7.000 4,000 L1000
Stock at Mancliester 27,000 53,000 B,000
1,408,000 1,006,000 735,000 1,206,000

7,000 000 10,000 11,000

600,000 218,000 281,000 458,000
300,000 270,000 284,000 324,000

4,000 2.000 a,000 4,000

23,000 22,000 0,000 40,000

3,000 28,000 25,000 A2, 000

13,0000 11,000 5,000 1,000

564,000 #82,000

017,000
l,l!ﬂ-Tl Jon 2,178,000
160,000

168,000
176,410 A01,06E0
20,000 16,000 42,000
163,000 114,000 212,000
623,000 740,000 A0H, 000
430,453  D22.831 bBO3,712
318,747 hE A i) At
2,006 17,392 468,002

Totdl visible supply 4,016,221 3,562,035 3,483,081 4,417,020
B Of the above, totals of Amerleak and other deseriptions are as follows:
American—
Llverpool stock. . 837,000 1,006,000
Manchester stock 77,000 08,000
Continental stock. - 521,000 8318,000
Amerlenn afloat for 178,410 anl,610
1J, 8. port stocks. . 430,453 63,712
u, 8. Fm.nrlnr SLO0KS S18,707 410,681
1. 8, exports to-day 2,000
2,072,035

104,000

Total Great Britain stock
Stock at Hamburg - -
Stock at Bremen ..
Stock at Havre....
Stock at Marseliles
Stock at Barcolon
Stock at Genoa.
Stock at Trieste -

Total Continental stocks
1,452,000

181,000
107,541

Totul Furopean Btocks.
Indle cotton alloat for Eu
Amet. cotton alloat for Burope -
Egypt.Bragll, &c.,alt.for Europe.
Stock In Alexandris, Bgypt. .
Stook in Bombay, India. ..
Stock In U, S, ports
Stoek In U, 8. Interlor towns
. S. gxports to-day

GOO, 00N

42,000
674,000
107,581
h22,841
43,077

17,382

bales. 1,242,000
—ma e T,000
-1,066,000

Total Amerlean 2,405,081 3,385,020

Fast Indian, Brasil, &e.—
Liverpool gtock. oo - - oo oo onama
London stock. . -

Manehester stook .
Continental stoclk

Indin afloat for Europe
Egypt, Brazil, &c., alloat.
Stack in Alexandria, Egypb
Stock in Bombay, India

Total Wast India, &o
Total Anterlcan ..

113,000 69,000
4,000
11,000
438,000
141,000
16,000
114,000
740,000

106,000
11,000
15,000
44,000

146,000
42,000

a1&.000

448,000

125,000
7000
20,000
43,000

623,000

1,187,000 1,180,000
S-.3.720,221 2,372,930
4,010,221 3,602,033
et 82ad.

1,178,000 1,034,000
2,305,081 3,483,020
3,482,081

T

Total visibie ﬂutipiy Sah 4,417,020
Middline Upland, Liverpool. .

Middling Upland, New York.... 11.8
Egypt, Good Brown, Liverpool. .10
Peruyvian, Rough (Good, Liverpool
Hronch, Fine, Liverpool. .. .. - i
Tinnevelly, Good, Liverpool._. .0 15-16d,

Fontinenmi imports for the past weck have been 97,000
bales.

The above figives for 1912 show a decrease from last week
of 236,750 bales, & gain of 1,363,286 bales over 1911, anex-
cass of 1,433,240 bales over 1910 and a gain of 409,201 bales
over 1909,

J=lud.
0.250.
td.

THE CHRONICLE

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sirce Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous ycar—is set
out in defail below.

500

Stocks
AMay,
5
1,850
1,730

‘.

’
Week. i Season. | Week, |

|
o 1
95/318,757

,306| 92,815

| Ship-
mants.
T

fo Aay 5 1911,

5.877.208] 73

23,501

1

Recelpts,

‘ ‘ Movemen

&1,641||
1]

au.c.a:s‘lz

165,934

Movement to May 3 1212,
Motal, 33 towWns. - === e .__] 49_9-}5,—?,553.134

Recefpis.

Week. | Seasas, |
181]

North Carolina_ _ . _.

Kentucky, net__
Nilasonrl oo .-

Alabama
Loulsians __

Albany,
Athens,
mhbus,

nigemery,
Atlanta,

Fazoo Olty,

St. Louls,
Ralelgh,

Aungusta,
Cinclnnatl,

Col

Enfanla,

The above totals
creased during the week 30,708 bales and are to-night 34,116
bales less than at the same time last year. The receipts
at all towns have been 26,354 bales more than the same
week last yvear.

_ OVERLAND MOVEMENT TOR THI WEEK AND
SINCE SEPT, 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as mada
up from telegraphic reports Friday night. The results for
the weok and since Sept. 1 in the last two years are as follows:
——1011-12 —— 101011

Muay ' d— ot Since
Shippeid— Week. Sepl.

Vie St Lools. - o< 13,2038 500,52

Via Calro Lo oaan 1,784

Via Hock Island 500

Via Loulsvillo 4,028

Via Cinelnnatl. 1,773

Vin Virglnia po 279

Via other routes, & \2AT
.24,028

Week
6,414
1,487

507

Total gross overland. oo .. ..
Deduct Shipments-—
Overland to N, ¥, Boston, &e-. . 1,050
Jetwesn interlor towns... ... 148
Tnland; &o., feon South. oo - 12077

13,868

1,178
012
a0

4,100 263,831
0,768 007,711

Tatal to bededucted . - o ocoox

Leaving total net overland®. - - 10,198 1,183,670

*Including movement by rall to Oansda,

The foregoing shows the week's net overland movement
has been 10,139 bales; against 9,768 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an inerease over a year ago of 215,968 bales.

———1011-12 1910-11

In Sight and Spinners' Sinece
Takings, Weoek. Sept. 1. Week.
Hecelpts at Imrm to Moy 3...... 75,737 11,128,850 66,020
Nuev overland to May 3. . .- 10,130 1,183,670 0,708
Southern conswinption to May 6,000 40,000

Total marketed. . oo - -eup-we-=141,878 lZ-!.ﬂﬁ
Interior stocks In eXCoss. oo o - *30,708

1,062,000

e )
10,724,168

*a0,204 207,070

74,400
10,002,138

1,042,185

Came Into slght durlng weelk. . dasjassl
Total In sight May & 14,284,733
2,001,019

North. spinners’ takings to May 3 43,070 47,203

 *Decrease durlng the weoek,
Movement into sight in previous years:

Week— Bales. Sinca Sept. 1 —
1O10—MDY B, ccme e ece e = 70,2821 1000-10—May 6. <
1000—May 7. .- o= 1828171 1908-00—May 7. --l2a44u,118
1008—Mby 9. .- 84,2693 1907-08 —May 0. .. .- 10,383,750

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS —Below as the eclosing gquotations of middling
cotton at Southern and other pringipal eotton markets for
each day of the week:

Rales.
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Clasing Quelations for Midding Colton of-—

Week ending

May 3. Sat'day. | Mmumu.l Turs-:.’cu.l !t-’n'l'ffay,l’.“h Hra‘r!'f,r.l Fridiy.

Galveston

New Orleans. .
Mobile _ 3
Savannah .
Charleston _ -
Wilmlngton.

1 ¥
1 13-16

1

1

|

=X

Norfollk ... .. }

1

1

1

|

1

1

R

.

3

sl

|
1
114
114
1

R b g

|

NS

P
S el
45

e

Haltlmore _ ...

Philadelphla .- .
Aungusta __ ____
Memphls ...
St. Louwls ...
Houston .. __
Little Rock. . H

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

i
=
o
>
=

.
vy

i

-
e
i ey

=

516
L

1-106

1
—
e

=

1
1
1
1
1
1
1
i
1
1
|
1
1
1

1
1
1
1
1
1
1
1
1
1
1
1
1
!

o
g g g A
st [ et e et e

1

|
LG
1%
1%
1

1

I

T
s, 3
23

v

-

&

Sat'day, | A\-fmm'un'r Tuesday, | Wed'day, | Thursd'y,| Friday,

Aprit 27 | Aprit 20.[April 30;| May 1, | May 2. | May 3.

— @ —— @ ..-!._ ® —— @ @

11,68 —11.50 —— @ —i— @ ——

comm 11.70-,00 11.54-,82111.51-.09|11.32-.54/11,30-.40
11.72 —(11.56-57{11.67-.0811.37-.38(11.48-.48

@ —— @ —— @ —=— @ —]— @ —=—@® —
1.80 —(11.80 —[1.70 — 1140 —[11.48-.52{11.46-.48

B82-08111.068-.00/11.04- 8511 44-.7 A8-00111.40-.63
i ?-.BB|11.72—.75§1 L.88-84/11.48-.4 WO7-.58(11.5

Sd-.00
J— @ 73— @ .6211.55-.07— @ —
s 11.72-.7311.57-.50(11.60-.—(11.30

A4 —|11,40-,40
I A3 46| 11.40-.42
= =l @ 52— @ —[11.37-. B == @ —
- 11.60-.02111,51-.62/11.681 —[11.25 —|1'1.37-.30|11,83-.35

S|11.53-.68(11,42-.70{11.42-.08
11,67 6811.46-.47|11.57-.68

—_— @ =] (@) —|—= ) —

11,67 —{11.47 —{11.68 —

- 1165-.70/11.44-.71 (1 1.44-.50
|11.,568-.50{11.47-,458(11,58-.60

AA4-35[11,18-.30
Closing A= 3411,27-.28
November—
Range ...
Closing. . - -
December—
Range
Cloaing. .
January—
Range .. 11.680-.70/11.45-.70/11.53-.60|
Closlng 11.60-.61[11.48-,60{11.060-.61
March— |
Range - ...
Closing
Tane—
Spot ..
Optlons

@ ==
W1=-35(11.24-.27

15-.37
P 1 B 31

11,20-.340
11.30-.81

1 A7-37111.33-40
1. ST 11 32-33

— @ — - i) = @ | [y S

e ) e ~ 111,27 G
11.80-7011.53-.5411.65-.08/11.20. —{11.43-.44/11.38- 40

Easy. | Ensy, Quiect. uint. Quiet,

Steady |
Steady. | Steady. | Steady. By amyl Steady.

Steady.

OUR COTTON ACREAGE REPORT.—Our cotton acre-
age report will probably be ready aboul the 5th of June.
Parties desiring the circular in quantities, with their business
cards printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

MISSISSIPPI FLOOD.—Aside from the breaks in the
Mississippi levees to which we have already referred, a
crevasse occurred at Torras, La., on Wednesday night, over-
flowing s considerable pl)rtiun of two parishes, followed by
a serious break above Torras on Thursday. The river is
rising at Memphis.

WEATHER REPORTS BY TELEGRAPH.—Our advices
by telegraph from the South this evening indicate that the
wenther has been more favorable on the whole during the
week. In portions of Arkansas and Tennessee the rainfall
has been rather heavy, but elsewhere as a rule the precipita-
tion has been light or moderate. Temperature has been
satisfactory in the main. The Mississippi River continues
at a high stage and rising at Memphis. Breaks in levees at
and near Torras, La., have been reported this week,

Galveston, Tex—Cotton in Southwestern Texas is from
8 to 10 inches high and in other sections conditions are un-
changed. It has rained on one day of the week, the rainfall
reaching one hundredth of an inch. The thermometor has
ranged from 68 to 83, averaging 70.

Abilene, Tex.—Dry all the week, Lowest thermometor 48,

Brenham, Tex.—There has been rain on two days of the
week, to the extent of sixty-six hundredths of an inch. The
thermometer has averaged 78, runging from 58 to §8.

Cuero, Tex.—There has been rain on one day of the week,
the rainfall reaching ffty-eight hundredths of an inch. The
thermometer has ranged from 58 to 90, averaging 74.

Dallas, Tex.—It has rained on two days during the week,
the rainfall being twenty hundredths of an ineli.  Average
thermomater 71, highest 90, lowest 52.

Henrietta, Tex.—~We have had rain on one day of the week,
to the extent of forty-eight hundredths of an inch. The
thermometer has averaged 69, ranging from 50 (o 88,

Huntspille, Ter,—Dry all the weeck. The thermometer
has ranged from 54 to 86, averaging 70.

Kerrville, Tex.—Rain has fallen on one day of the week,
the precipitation being thirty-four hundredths of an inch.
Average thermometer 65, highost 86, lowest 44,

Lampasas, Tex.—Rain has fallen on two days of the weelk,
the precipitation reaching ninety hundradths of an inch, The
thermometer has m'emfud 69, ranging from &0 to 88.

Longview, Tex.—We have had rain on two days during the
week, the rainfall being one inch and thirty-two hundredihs.
T e thermometer has ranged from 52 to 00, averaging 71.

Luling, Tex.—Rainfall for the week forty hundredths of an

h, on one day. Average thermometor 73, highest 90,

t 50,

Nucogdoches, T'ex.—There has been rain on one day during
the week, the rainfall reaching fourteen hundredthsof anineh,
The thermometer has averaged 67, ranging from 52 to 82.

Palestine, Tex.—We have had rain on three days during
the week, the rainfall reaching sixty-eight hundredths of an
inch. Thermometer has ranged from 52 to 84, averaging 68,

Paris;, Tex—Rainfall for the week, seventy hundredihs
of an inch, on two days. Average thermometer 68, highest
88, lowest 48.

San dntonio, Tex.—There has been no rain the past week.
The thermometer has averaged 73, ranging from 56 to 90.

Weatherjord, Tex—We have had rain on one day during
the week, the rainfall being forty-four hundredths of an ineh,
The thermometer has ranged from 52 to 86, averaging 69.

Taylor, Tex.—1t bas rained on two days during the week,
the rainfall being one inch and thirty-two hundredths.
Lowest thermometor 56.

Alexandria, La.—We have had rain on two days of the
weelk, (o the extent of one inch and forty-eight hundredths.
The thermoweter has averaged 73, ranging from 56 to 91.

Naow Orleans, La—Rain has fallen on four days of the week,
the rainfall being two inches and eighty-six hundredths.
Average thermometer 76, highest 86, [owest 66.

.‘_s'hrrrrcrﬁm'i, La.—There has been rain on two days of the
past week, the rainfall being two inches and four hundredths,
T'he thermometer has averaged 71, the highest being 87 and
the lowest 54,

Ardmore, Olla.—Rain has fallen on one day of the week,
the precipitation reaching sixty-seven hundredths of an inch.
The thermometer has averaged 70, ranging from 51 to 89,

Marlow, Okla.—We have had rain on one day during the
week, the rainfall being fifty-seven hundredths of an inch.
The thermometer has ranged from 51 to 90, averaging 71.

Tulsa, Okla,—There has been rain on one day during the
week, the rainfall being three inches and four hundredths .
Average thermometer 70, highest 88, lowest 52.

Columbus, Miss.—There has been rain on two days during
the week, the rainfall being one inch and twelve hundredths,
The thermometer has averaged 66, the highest being 83,
and the lowest 50,

Meridian, Miss.—Rain has [allen on bwo days of the week,
the precipitation reaching one ineh and fifty-nine hundredths.
The thermometer has averaged 71, ranging from 56 to 86.

Viekshurg, Miss.—Tt has rained on three days of the week,
the rainfall reaching three inches and fourteen hundredths,
The thermometer has ranged from 58 to 85, averaging 72.

Helena, Arvk—The river is falling but farms are siill over-
flowed. We have had rain on two days of the week, the
prer.‘.i{)imliml reacliing five inches and eight hundredths.
The thermomeler has averaged 67.5, the highest being 80
and the lowest 52,  April rainfall 10.70 inches.

Little Rock, Ark.—We have had rin on three days during
the week, the rinfall reaching two inches and ninety-five
hundredths. The thermometer has averaged 06, ranging
from 48 to 84.

Memphis, Tenn.—The river is 86.7 feet.on the gauge, or
1.7 fent above flood stage, and rising. We have had rain on
five days of the week, the precipitation being four inches
and six hundredths, Average thermometer 66, highest 82,
lowest 52.

Nashville, Tenn—We have had rain on two days of the
week, the precipitation reaching five inches and eighty-four
hundredths. The thermometer has ayeraged 80, the highest
being 80 and the lawest 40,

Muobile, Ala.—Operations are at a standstill in bottom
lands, but are progressing fairly well in uplands, where much
progroas has been made in the last ton days. We have had
rain on three days during the week, the rainfall reaching
twenty-eight hundredths of an inch, The thermometer has
averaged 73, ranging from 0G4 to S1. ’

Montgomery, Ala.—Weather is improving. It has rained
on two days of the week, the rainfall reaching eighty-two
hundredths of an ineh. The thermometer hag ranged from
8 to 85, averaging 72.

Selma, Ale.—We have had rain on fliree days of the week,
the precipitation being eighty-seven hundredths of an inch,
Average thermometer 57, highest 85, lowest 71.

Madison, Flu.—We have had rain on two days during the
week, the rainfall reaching two inches nnd fourteen %mn-
dradths. Thermometer has averaged 74, the highest being
88 and the lowest 60.

Augusta, (Ga.—Rain has fallen on one day during the week,
the rainfall being ten hundredths of an inch. Highest
thermometer 83, lowest 58, averaging 72. ;

Savannah, Ga.—We have had no rain during the week.
The thermometer has averaged 73, ranging from 64 to 85.

Washinglon, Ga.—It has rained on two days of the week,
the precipitation being sixty-two hundredths of an ineh, The
thermometer has ranged from 55 to 83, averaging 69.

Greenville, 8. C.—We have hisd rain on three days during
the week, the rainfall reaching one inch and ninety-one hun-
dredths. The thermometer lins averaged 69, ranging from
5510 82.

Charlesion, S, €.—It has been dry all the week.
thermometer has ranged from 64 to 88, averaging 76.

Charlotte, N. C.—Rain has fallen on three days during the
woek, the rainfall being forby-seven hundredihs of an inch.
Average thermometer 66, highest 80, lowest 53.
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Greensboro, N. /.—Wae have had rain on two days during
the week, the rainfall reaching thirty-seven hundredths of an
inch. The thermometer has averaged 64, ranging from
48 to §1. '

Raleigh, N. C.—We have had rain on one day during the
week, the rainfall being seventy-six hundredths of an ineh,
The thermometer has ranged from 50 to 84, averaging 67,

WORLD'S SUPPLY AND TAKINGS OF COTTON.
Cotlon Takings. l 1911-12, |

Week and Season, — SR e
Season., | Week.

1910-11.

Seasan.
Visible supply: Aprli 26 _ _ | '1 b 4|
Visible supply Sept. 1. |
American In slght to Ma
Bombay rt‘cvl]pl&: to May 2._.
Other India ship'ts to May 2. .|
15

meea =) 140G, G14
74,400 10,002,138
76,000] 1,068,000
4,000 302,005
1,000 996,000
2,000 235,000

& Total supply = e '5.330‘1303 10,100,151 (3,847,034 15,088,657

Deduiet— |
Visible supply May 3 4,010,221 4,116,221
413,018/14,140.030

Of which Amerlean. 330,018/ 11.407,030] 250,000 D412,
Or whileh other — ... ... 77.000! 2,782,000 75,000 3,023,

T Embraces receipts in Europe from Brazll, Smyrna, West Indles, &e.

__INDIA COTTON MOVEMENT FROM ALL PORTS.

I 1910-11,
Afuy 2. — o
Recelpa wi— | Sinee
Wiek. [ Sapt. 1. | Week.

111,168 14,28
53,000 24,000
1y B,000 42,000

Alexandria receipts to May

Q00|
thcr supply to May 1

=) D 106,000

i L5205 8,662,045

Total Lakings to May 3 334,000112,435

1004-10,

Since
| SerG 1.
53,0001 1,929,0000 74,000

Bamlias

For the Weak, Strce Sepamber-1,
Gerit
Totnl, | Brilain,

Erparis.
Trom— Comils | Japan

Conel= | Japa)
LN

nends Gk China.l Total.

1
|

Bombiuy— |
1011-12 .. : 25,000

@000 7000

2,000 00} 5

1s.uur|! 8,000
85 ,000{ 35,000
50000 83,000

214, UG
67 1,000]
70,00

BE0,U001 801,000
ASDL OG0 L 18,000
734,000 I| L, 600,000
Caloutin—
100 1-12
1010-11
1000 10
Madras —
191 1=12

SO0 SO, 2.000

L0000
5000 :
1,000 5,000

L 18.1)

25,0000 - I0,0008
|

4.000¢ 10|

L&, N0 {i

10,100 1,000

24,00 Iil!
113, 000y
214 ,IHMJ'

—

204 LA
b L
4, (W

4,000
26,005
15,000

1910-11 s =)
1680910 g T N
|

All uthers-
101112,
191011
1900-10)

4,000 22,0000
G000

1.00HE
A 4,000

0,000}
| 112,000
oy 1 kel L Senitsiostnly

-"Totnl all— |
191112 |
1010-11

- 2.-;_nnr)1 00000 56,0000 170000 315,0000 701 MO0 053,000
| ao0 3,000 17,000 G1L000. 409 0,005
190010 __ |

o000 42,000 L a4.000! 10,0001 034 000! D000 15,000

ALEXANDRIA RECELPTS AND SHIPMEN'I

1911-12,

Alerandria, Egupt, 1010-11. 1008-10.
May 1.

Receipts (oantars)—
‘This weck 27,000
__7.176,433

5,500
4,873,351

7,600
"' 7,471,800

Thiz | Since
Week.[Sept. 1.

1,250

This | Since
ll’n.'k.l,s‘e:pt. 1%
100/140,880
*__|resiors)l - liialaz7
7,000/343.802 || 2,250(200,382
900 104,770 100| 57,002
Total exports 120007847600 9.150/830,74411 2,.4501572.041
Note,—A cantar |s V0 Ibs. Egyptlan bales welgh about 750 Ibs,
MANCHESTER MARKET.—Our re]purl; received by eable
to-night from Manchester states that the market is quiet for
both varns and shirtings. Merchants are not willing to
pay present prices.  We give the prices for to-day below
and leave those for previous weeks of this and last year for
comparison.

This | Since

Erports (balea)— Week.|Sopt, 1.

To Liverpool 106,164
T'o Manchester

To Contluent and India. .
To Amerlea

1912, 1011,

8L tx. Shirt- Cot'n
frupa, comuon M,
o finest. Upl's

Cot ;
A,
Upl's

ihge, commaon
e finest.

A2y Cop
Twixt.

2% Cop

BM lbs. Shiri-
| Treise,

dy o, o |5 ol s.d, o,

618110} @ 11%|5 @l 0 :
GALIL0YS @ 113405 il 0 s
GAT|0M @ 1115(5 @il 0 3

1k d,

A-10a10 3-16)5 1056811
A-1660 10 3-16(5 103611
S-l66%  10%l6 0 @ll

S.1606 106 0 @il
@ 103414 1 @il
o 10318 1igerT)

-

i

7
7
£,

e

6.17110 0-10@ 11 9-16]a @11 0
6,44} 10 9-18em11 0-16!5 (1}
. 6.620105% @ 1|6 0@ 13§
@ 10% (6 1@l Ga0ll0 @ 116 1@ 3

6 10kt 1 113 G710 13-10@ 11366 1@l 4

BHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 07,668 bales, The shipments in detail, as made
u[; from wail and telegraphic returns, are as follows:
NEW ‘{(I)l'tlf—'l‘o Elvierpool—May 2—Adriatio, 175 upland, 55 Sea

sand i o . -y
To Havre—April 27—Istirla, 1,491 upland, 25 Sea Island - __ .
To Marsellles—April 29—Sant” Anna, 200_____.
To Bremen—May 1—HBrumen, 07 S S
To Hamburg—April 20— Kalserin Augusta Vietorla, 30
To Genon—April 20—TPrinzess [rene, 300 __May 1—Pringipe
Plemonte, 1,200.__ .
To Naples—April 29-—Prinzess Irene, 100 ..
To Venice—April 24 —Erodiade, 100
To Bombay—AMay 1—Rhbelnfels, 1,433
GALVESTON—To Liverpooi—April 20—Warrior, 3,257.. . Moy 1—
Lugann; 0200 e S
To Christianla—Aprll 26—Texas, 50.. .
To Gothenburg—April 26—Texas, 50
TEXAS CITY—To Liverpool—April 20—Warrlor, 1,266, . 1,260
1 OBT ARTHUR-—To Liverpool—April 30—Watclor, 1,425 . .. 1,425

=

]
1
.27

WAL WD

5.

230

1,433
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p Total bales,
-To Liverpool—April 27—Mechanlelan, 9,420
07. .. May |—Victorian, 16,000_
Mlgitel M. Pinlllos, 1,342
I

NEW

ORLEANS
Wanderer, 2,807-
o Barcelona—Aptll 20—,
o Genoa—Aprll 26 v $, 186 Apr]
MOBILE—To Bremen—Aprll 27—~0aledonia, 2,620
PENSACOLA—To Liverpool—April 2 Fvinn T 0 s
SAVANNAH—To Liverpool—April 30—Southfield, 4,338 . May 1
INCBE S B200AE eyl Lol afe A r e s il
Havre—April d0—Hiligiade, 5,374, -
Hambuorg—April 30—Hllglade, 400
Rotterdam—April 40—0ttawa, 7565....
Pasages—May. 1—Inca, 176, -
op—Aprl 27—Iida, 4,018 ...
Trieste—April 27—1Ida, 3,150 _.
Bombay—April 30—Southneld, 2000 .. W=
NOHFOLK—Tao H 20—>Sohwarzburig, o
BOSTON—To Livery ~April2o-
fornlan, 651 -April 2
conla, 1,682 . P, e e
To Genoa—April 2 Canople, 700. .. ...
BALTIMORE—To Liverppol—April 20—Raov
PHILADELPRIA—To0 Antwerp—April 25—
To Genon—April 20—Ancona, 628 TN
SEATTLE—To Japan—>3May 1—Chlengo Maru, 4,100

e, &,488. .
tltou, 161
- B28
4,10

- : 07,008
fa ]

LIVERPOOL,—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, d&e., at that port:
v April 12, April 18, April 26, Mag 3.
Sales of the week bales. 32,000 01,000 52,000 55,000

Of which speculators took. - 4,000 1,000
_OI which exporters took 1,000 2,000
Sales, Ameriean. . i 54,000 d4,000
Actual export. . F.000 11,000
Forwarded -

Total stock—

Of which Amectlean. -1,258,000
Total Imports of the we - 200,000

Of which Amerlean. .. 178,000
Amount afloat ... 279,000 280,000 224,000

Of which Amerlcan 245,000 258,000 184,000 168,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot colton have been as follows:

| |
Maonday, | Tuesday . |Wednesduy,

Hieady

Total

42,000

Sarurdiy.

T haeraday.

Friefey
Murket, | e =
12:15
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dlemuand,
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detnnil,

Good
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1), 0040
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641 6,28 0.aT
10,000
1,000
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A00
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The prices of futures at Liverpool for each day are given
below, Prices are on the basis of upland, good ordinary
elause, unless otherwise stated.

The -prh‘c:i_:‘lrr wieen In pence and 100ths.
Sat.

124 1235
p.m,| p.m,

Thus, 6 25 means 6 25-1004d,

Fri.

4 |12} 4
p.m. |'I.n'l.|[!Jl.l.

Mon. l Tues, | Wed. Thurs.

M2l 4 [1234 4 12y 12
(Pem o, p.m, pom, P,

April 27
0
May 8.

Aprll ...
Apr-Aay.
May-June | ...
JunesJuly 3
July=Aug. =k
Aug-Sept.| ..
sSep.-Oet
0 Nov

=
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08 14
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Le |00 4

91034

aao
ot
ot o e
gy eietad

gy ——r

s
ACASIS RIS b

SESESEnEnnn

iooaanan
bt e s ot e £3 £ T
=10 5 % Y T e i O T e 83

=

BREADSTUFFES.
Friday Night, May 3 1912,

Tlour has been in comparatively light demand but has
remained firm, owing to recent advances in wheat, Minne-
apolis mills have done only a small business.  Buyers seom
skeptical as to the stability of present prices for wheat,
Fancy clears are searce at Minneapolis.  There is for an ex-
ception a great domestic trade there in first clears.  The pro-
duction of flour at Minneapolis, Duluth and Milwaukee last
week reached the comparatively large total of 562,275 bbls.,
against 327,610 bbls. in the previous week and 345,340 bbls.
last year. Southwestern millers in particular are not at all
confident that present prices of wheat will be sustained, and
buyers of flour, echoing this sentiment, are chary abou#
pln'elmsinr; in large lots.

Wheat has been irregular, excited and active, but with the
tendency very noticeable at times towards lower prices. The
present price is high, The erop damage may turn out to be
exaggerated. It is apt to be. Perhaps the Oklahoma State
reporb may prove to be a straw showing which way the wind
blows. It gave the condition at 8495, or 109, better than a
month ago, and nearly 209 better than last year. May in
Chicago on the day this report appeared, April 30th, was as
high as 11544, but on this report and big liquidation wlnc‘q it
helped to precipitate, the price broke to 11214, It rallied
later, Lo be sure, to 11415, on buying by big interests in
Chicago, which are supposed to be aiming at a ‘‘corner’’ of
the May shorts, Reports, too, from Kansas are confradic-
tory—some say bad, others good. At times a decline in corn
and oats has affected wheat unfavorably. Besides, with
yrices 25 cents higher than a year ago, some begin to
\esitate about following the advance further. There will be
a big acreage on spring wheat under the stimulus of such
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prices.  That is taken as 0 matter of course, The European
crop 1'<'[[:u:'ls are in the main favorable, and European mar-
kels of late haye bheen showing weakness. Argentina’s
prices have exhibited little sympathy with the rampant
speculation in this country. ‘Che world's stocks keep in the
neighbarhood of 200,000,000 bushels, as they have for so
many months, They are 108,424,000 bushels, or nearly
40,000,000 more than a year ago and 58,000,000 larger than
at this time in 1910, "An indepondent crop expert says:
“It is not fashionable to say &o, |l)ul the indications are for
average crops in Kansas, Oklahoma and Nebraska.” A
report on the whole winter-wheat erop by o Chicago firm
put the condition at 79.3, against 80.6 last month, "This is
uob g0 bad as some had expected. On the other hand, n
strong bullish sentiment exists among many at the West.
A private report elaims that the winter-wheat area aban-
doned is 6,669,000 neres, or 209, There is asserted to be
609, loss in the acreage of Hlineis, Indiana, Ohio and Michi-
gan, equal to 5,000,000 aeres, and large losses in Missouri,
Kentueky, Kansas, Washington and Californin. This re-
port puts the erop at 363,000,000 bushels, “The condition
i Kansas is 82, or 3 points under lust month, and the Joss
in_acreage 1,051,000 acres. lllinois condition is 51, In-
diana'’s 48, Michigun's 57, Ohio's 52, Missouri’s 69, showing
losses from 7 to 11 points last month.” The above is given
as sliowing how the situation is regarded in ultra-bullish
quarters. May deliveries of 1,750,000 bushels were made
by Messrs. Armour and Lichtstern and recoived by Shearson,
Hammill & Co. and Rosenbaum interests,  Bulls controllod
the wheat in the end, it is believed. Thore may be, as
already intimated, some interesting (lnvulupnwm.:«: in the
May option. A moderate export business has been done,
and at Chieago the other duy 400,000 bushels of cash wheat
were HUM-_ '”"-‘_ Kansas State re ywort gave the condition ns
829, against 789, last year, To-day priees advanced on
bullish crop reports, bull support and covering of shorts.
DAILY CLOSING PRICES OF WIHEAT FUTURES IN NEW YORK
. i Mon. Tues, Wed, Thurs. I'ri.
NO..2 fed 2y W 122123 1314 122
May dellvery In elevator. a2 122 122°044
July dellvery b elevator. -

sed1
=2ty 123 122 &2 22
LIB§§ LETEE 117 1163¢ 112 11204

DAILY CLOSING PRICKS OF WHEAT FUINORES IN CHICAGO,

Sab,  Mon, Tues. Wed. Thurs, Fri.
1163 § 1143 1145 1144 11435
- 113y ¢ 11105 111 11034 110%
: 11005 100 % 1083 1078 107 107 3
[ndian eorn has been alternately weak and strong; on the
whole, the pace has begun to tell a little. The market has
shown a certain degree of fatigue. At present high prices, it
is reasonably clear that an immense acreage will be planted.,
It would be absurd to ignore a fact so patent to everybody.
Cash corn here is 30 cents 4 bushel higher than o year ago.
1t is practically a bhounty offered to the Western farmer to
plant as much as possible.  Even the fell hand of the crop
expert can hardly rub that out. The eash demand has heen
slow. Notwithstanding the trifling exports from the United
States, the total world's exports of corn last week were some
800,000 bushels more than in the same week last year, [t
ig brue, however, that, on the other hand, they were aboub
that much less than in the previous week, But large inter-
ests in the West have at times been henyy sellers.  Still, it
may as well be recognized that thero is a strong undercurrent
of bullish sentiment in the corn market, The consumption
during the last six or cight months has been abnormally
large, aud it will be large for some time to come.  Meantime,
another ¢rop is a good way off, Bulls are predicting much
higher prices before the culmination of the advance. Corn is
s0 high that it affects the price of moat. A bi acrenge and
a big crop, possibly well above three billion hushels, may re-
store the equilibrium before the end of the year. May de-
liveries ut Chicago were 400,000 bushels to Lamson on” May
1. To-day prices declinad on bearish pressure and liquidation.
DAILY OLOSING PRICES OF KO, 2 MIXED CORN IN NEW YORK.

St Mon. Tues, Wedo Thurs, Fri.

Nom. Nom. Nom. Nom, Nom, Nom,
Nom: Nom. Now, Nous, Nom. Noi,

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat.  Afon. Tuese Wed. Thurs. Iri.
May dellvery o elovator. .| - T TnIg B0 BO 0 70 !£
July 'I"IW':R' In elevator. . . T8 773 T8N AT TS 765
Septemberdelivery Inclevator. .. . 751 763§ 764 76 M T4
Oats have tended Lo sag quite noticeably at times, despite
the fact that a strong bullish senfiment exists, as is the case
in corn.  The two cereals are considered to be tn much the
same position. The May deliveries at Chicago on May 1st
were 750,000 bushels, Armour delivered the vals to Bartlett
Fragier & Co. The noreago, it is helioved, will be large in
response to the existing high price.  Crop reports have been
rather more favornble in some respects, though there ave
also reports of late soeding and poor growth, To-day
prices wenkened with corn and on liguidation.
DAILY CLOSING PRIOCES OF OATS IN NEW YORK,
Sat. Mon. Tues. W(-'{IL Thurs. Fri.
B 08 L

0 3 4§ 8315 53
6304 i 03 03

May delivery In slevator. ..
July delivery la oleviator.
September dellvery

Standards
o o Jagt ) (1) EL DR T e 15 '3 1
DAILY OLOSING PRICES OF OATS PUTURES [N CHICAGO.
Sat,  Mon. Tues. Wed, Thurs. BFri,
May dellvery Inclevator. ..-..... 74 67 1 boig )
July deltyvery In elevator 84N 04 3 ¢ OiY B4 B
September dellvery In elevatoro... 44} 4434 4!

anlg
Closing prices were as follows:

FLOUR.

Winter, low grades....$1 00@ 31 24| Kansas stralghts, sacks.$5 10@ §
Winter patents. - . i) tl-',% 0 10] Kansas elears, sacks... 4 3.)%
Winter atradghits. 5 25 O 00|Clty patonts 080G
Wintor clears. 1 76@ 6 00| Rye flour e B {1
Spring patents. G 600 6 00| Graham flour. ... ... 4 15
Spring stralights. 040 4 60[Corn meal, kiln deled. . 3 00
pring clears 4 60@ 5 00| Buckwheat, owt z

Nominal
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GRAIN
Wheat, per bushel—t. o, b, | Corn, per bushel—
N. Spring, No. 1 2 N e e f.0.b,
Spring, No. 2. _ 2 Steamer evator
rd winter, No, 2. |, Nooy levator
Hard winter, No, 2 | Rye, per bushel—
D"!}!v‘, per bushel, naw— . | "No., 2 Western..... - 08
bbtmu_inma State & Pennsylvania Nominal
No, 2 Barley—Malting ---__ . $1 24 @351 38

Cends,
Nomlinal
Nominai
Nomlnal

Whiten s > == 2F
No,.d

. The statements of the movement of breadstuffs to market

indieated 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 1 for each of the last three years has been;

Rpcalpty wt—

Flowr, Barley, | Rye.

Wheal, ity

Sl A BRI
177,000 ‘

o,
20,000

Chirapa . 5 L 101,200 100, 100
r 35,850

50,000 107 400 L4400
185,441 i 66,542 5,430
1 7140 1 & §3,600
Tolodo . e g 11, 00H) 2 5 = |
Detroll . ; 13,000 gl
Cleyelnnid 7 : ;

8L Lowls. .. 475,700
iy L15,600
161,000

2,418 088
4,500,052
27803.105

Totnl wk, '12 . ¢
Samewk. 11 285,070 2,105.063
Samewk, 10 2700521 1.470.712

004,050
§70,203

1911-12. .| D.AT0.027/ 115 813
101011, - [12.277 024 ),
LEOU-10, __118,445,180/218,81

G| 118,872, 170(08,725 336] 152,706
21 149,005, 888 (57,704 280 4,708
H8.080, 303 160.267,113 6,029, 4

[otal receipts of flour and grain ut the seaboard ports for
the week ended April 27 1912 follow:

ol Whest, Carn, e,

Bpsh i Drush.

5,500 ’ { 3031 1,150

- 23,76 i 1,000

Reesd
Now Y

Hos o

Portis

L (U hia .

Baltlimore

Niw Oy leans *

N 1L Ninwy

Gl st on

Monlle ;
Mortrrdl L os 5,041
St John 3,000

L, 1458
34,0116 B 784
67,500 Liz

1 L0 5.4

40, 3u%F 14,8049
5,000

al weok 1012
edan. L 1912 287
¥ 1911 7,887
Blnre Juio, 1 1011 247,501
* ecelpts do oot include graln passing through New Orleans for forelen poria
on through hills of lading.
The exports from the several seaboard ports for the week
ending April 27 are shown in the annexed statement:
[ T i, Flour, Clals, Itye,  Rarley,
s Earta from. LT Bl Obia. s Brsh. Buh.
York T46.401 4,240 81,041 G746 4,463
land, Me 150 (10 14,000
e AlhAnT 19,548 15868
130,000

Peas,
Tryesh,

10,504

1,140 20,000

5t. John 7
Total week : " 2,601
Wenk 1000 ... 607244 3 SR 052
The destination of these exports for the week and since

July 1 1911 is as below:

— 0 r——
Since
PR
(§11 0 )
A LR i
LG40 880,858 1,040
a3 AT 670

172,665

————TW At ———L'orit~
Stnor
July 1
Anr 2T, 1911,
(27 LB rah,
1,608 12 864, 588
10,484,517
1K), 430

-

Wesk:
Fxpores for wask and A pr.27.
Steeat Iady 1 13—
Untled Kingdows
Continent . 44,402 1
Bou, & Cent: Amer D66 6L
Wisb Inillos A155 1,008
Brit. Nor, Am, Cols 240 3R, TEU
Other Countrles 752,814

HWeex

Totnl .. 177,440 7,803 250 1,751,628 7 104,301 52,017 386
Total 1010-11 77,470,500 007244 45 674,728 13,747,332
The world’s shipments of wheat and corn for the week
ending April 27 1912 and since July 1 1911 and 1910 are shown
in the following:

Carn.
1011-12,

| Wit

1011412
i __\?Jnrr
July |

kel

Krpired, 1011,
ﬂ'm'&. e .;;ar:‘
Aprit 2T Jully1:
Bushils, | Bushely,
G0, 00] 2 4 1,000
178,540,000 s80.000] % i
'g.-iln;mlllrm‘i,l-lﬁs.lﬂli} V0, T04 D)
08, 250,000] 7820000 1,471,000
RUBSOG0) Lo .

North Amer. 4,448
Hissia
Danufe
Argentinn
Austrlia - -
India ... .
Ot coyntr's

—— e [ e e
o Il:ﬁmm| §i44, 404 000 5-:.-;.7;,::1,00(;12.r',:tl.n[mli:i 0,008 000! 170,428,000

17 A
20,007 000
{ HE TRO.000
G0, -
G4 00|
134,000

Totol

The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

] Wieat,

lndied

| K tmipdam. | Continent,| Tl Tl

Buxhels,

8,016,000
1,801,000
5,545 000
3 R25.000)

Kinpdom, | Cantlines |

Iushels. B urhiels,
2 THE 000 8,00

S 1710008 6,030,000
1,870,000] 3,525,000/
1L7RE 0N 2 QAN 00N

funheis. Byakiels.
22,192,000154,080,000

2RI2 00 U186 0001 55,848,000
23,336.00013 1,502 000|154 928,000
AS l'lin_lh‘u[ E5 520 D0 Rk 580, 0|

Hepthely
Aprl 27 1012 X
Apeil 20 1912
Aprll 201911,
Anril 28 1010

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports April 27 1912; was as follows:
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UNITED STATES GRAIN STOUKS.
Amer: Honded  Amer. Amer. Bonded Amer, Améer, Honded
Wheat, Wheit: Corn. Oalt,  Oals.  Bye. Berley, Harley.
In Thousands— buih.  bunk.  bush  Duwi.  bush,  hash bash.  Duvl.
NOW YOrK:oo:aevaaosa B84 07 78 fidd i i a7 4
BOAON -, csss--= e 1 2
Philadelphila. - ... .. 1 b
Baltimore ... il
New Orleans, . -
Calyeston .- ...
BOfaly .....es
Toledo -« .-
Detroit :
ChIcEgD: - sacar ae
i afloat. .. .-
Milwaukee
o111} | REREEEeae R
L nloat. ... ..
MIinneapolls =
8t Louls.
Kansas City
Peoria ... ..
Indianapolls
Omaha ...
On Lakes .

Total April 27 1012 48,733 3 /012 11,001 4,107 T L3 L
Total April 20 1912 486,100 1), 556, 11,000 3 8 B850 140
Tatal Apell 29 1911 27,005 7,180 10,638 4y (1] L
CANADIAN GRAIN BTOCKS.
Cighid fon Banded rargdlan  Bondel  Coangdian  Bonded
Wheat, Wheat, Corn,  Oati.  Ouatr.  Rye. Borley. Birlsy,
In Thoutands— buth: bust. Duh. bwpsh.  bwah.  Bush.  Duth.
Montreal ... ... LI 3 59
Fort Willlam .
Cy ko

Port Arthor

Other Conadian, ..
Total April 27 1912 .31 4 = f 4 T &0
Total April 20 1012 81,064 .. .. )7 1 G 86
Total April 20 10%1 11,082 e i 4 = — 74

SUMMARY.

Banded
Wheat, Wheat. Corp:
In Thoysands— buth, bush, bush,
Atnerfean _. .. ....... 43,743 7443 5012 11,
Canadian ... __... a1, 400 . 0 8242

Banded

Rue. Harlcy. Boarley,
buth, Dudl.  Disk.
713 130 471

Honded
(hais.
bush.
1,107

. Hi
Total ApHl 27 19127 3 H.021 2033 13 1,428
Total April 2001912 77,25 L3 10,505 20, 50 3,5 Lt 10
Total April 20 1011 18,68 - T84 15,068 e £0 1,02
Note—1In the graln atocks of the United States It will be notleed that 1ho s

in bonded warehouses are now given ns separate lema, They will bie reparted ey

larly hereafter by the New Yrok Produce Exchange.

THE DRY GOODS TRADE.
New York, Friday Night, May 3 1912,

ConditionsTin the dry goods markets have been quieter
during the week, but prices are still firmly held. The
extremely unseasonable weather has been the chief restraint
and now that it has moderated an increase in activity is
looked for. Mail orders at the beginning of the week were
light, retailers evidently preferring to awail more seasonable
weather. The fact l-h:l{ we will pass from winter into
summer with only a short spring and that summer stocks
in retailers’ hands are low is causing considerable anxiety
as to meeting the urgent demand that will necessarily follow,
especially since the mills are so well sold anhead. Agents
and commission houses are still being closely pressed for
prompt delivery of goods already on order and many jobbers
realize that their earlier orders will not be sufficient to meet
their requirements. All lines of brown and bleached goods
are firmly held and further advances would not be surprising
considering the cost offraw materinl,  Gray goodsave quittbut
firm, with buyers picking up spots wherever available, paying
in most cases full asking prices. Ginghamsand prints are in
less demand as retailers and cutfers-up seem to be pretly
well supplied. In the yarn market spinners are still operat-
ing ver conservatively regarding forward contracts. De-
spite the complaints which knitters have been making
that yarn prices were unduly advanced, spinners claim
that these advances were based upon an eleven-cent cotton
market and warning knitters that with cotton in the neigh-
bohood of 12¢, further advances will be necessary. It is
quite likely, however, that spinners will control the situation,
as knitters have cleaned up nearly all the supplies to be
obtained from other sources and are now compelled to
begin negotiations for forward needs. Business in prints
is rather quiet, with prices firm, and buyers picking up
small spot lots where offered, Export buyers are also
very conservative, owing to the high prices. Conditions
in the dress goods trade aresatisfactory, with fancy woolens
and worsteds selling well. All deseriptions of rough fabries
are also in o strong position. At the present rate at which
orders for these are being received, they are likely to prove
a big factor in the fall season’s business. Mueh interest is
being shown in the opening of the new fall carpet season
next week and carpet wool dealers predict higher prices for
many finished lines, owing to the increased cost of wool.
The leading manufacturers are putting out some nice designs
and expect a good full trade.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending April 27 were 14,520
packages, valued al $850,285, their destination heing to the
points specified in the tables below:

1012
Since

New York lo April 27— Jan. 1.
Great Beitaln. oo iioioe- i i 115
Qther Europe. E 3 LGA
China E e 33,600 :
Indla . 7955 B
Arabla. e
Afrlea - ..
West Indles
Mexleo- o0t s
Contral Arorieal =S s Zd y
South Ameries. .. 3 L2 a
Other countries i st ae f B; a6l

—
153,704

2

4
1
4
i

Total o ==x 6,968 102,549

hitized for FRASER

The value of these New York exports sinece Jan. 1 has been
$10,369,245 in 1912, against 57,604,052 in 1911.

Quietness prevailed in domestic cotton markets during
ghe early part of the week, but fowards the close the bright
spring-like weather stimulated trade and lent a new air
of netivity to s number of departments. Houses handling
wash fabrics and white goods were reported as doing a
moderate business with near-by retail stores the principal
buyers. It is reported that several lines of branded wide
sheetings have been advanced and that a few lines of bleached
sheetings are very fiemly held for any delivery during the
next four or five weeks. Brown cottons continue to be
firmly held, although the demand at the present is only
moderate, purchases for the most part being confined to
small lots. Staple ginghams are moving quite freely
and chambrays continue to meet with a moderate demand
for both near-by and future delivery. The general under-
tone of all markets for cotton goods is firm and from present
indications will continue so, as the new costs of production
appear to be well established at a higher plane, while the
present outlook for new cotton offers little likelihood of
mills being able to secure new supplies much below the
tle. mark. While the export trade is not particularly
active, there continues to be a good inquiry and moderate
sales are reported to China and South American countries.
Print cloths and convertibles are firm and fairly active,
with sales consisting mostly of small lats for prompt delivery.
Gray goods, 3814-inch standard, are quoted at 5 3-16¢,

WOOLEN GOODS.—Men's wear and dress goods markets
are firm and quite active, with heavy duplicating of orders
on overcoatings a feature, Many mills are now said to
be sufficiently booked on heavy-weight goods to keep
them nctive through the summer and fall, Serges are in
good demand, and it is réported that a few large manu-
facturers are willing to enter into contracts for goods for the
spring of 1013. Prices for serges are very lirm with some
lines advanced.

FORBIGN DRY GOODS.—Demand for linens is broaden-
ing, with prices firm, Colored dress linens are in particular
request, with supplies of desivable shades light. House-
keeping goods are also in active request. While individual
orders are not large, the sggregate volume of business equals
pxpectations. Burlaps are more or less irregular, with the
trading o little more active. Lighlweights are quoted
nominally at 6e. and 10Li-ounce at 7e., but it is reporfed
that large quantities could be purchased af slightly lower
figures. Futures rule very firm,

Importations and Warehonse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending April 27 1912 and since
Jan. 1 1912, and for the corresponding periods of last year,
were as follows:
Ll e |
= : o

W

72

42,089,158

0
4,507
1,308,57
3,775,497
1,200,130
1,912,634
1,116,106
0,407,058
42,089,150
51,587,117

10,678,682
42,089,150
92,767,841

j
12,804

H,4066

81,659
110,258
103,043
504,176

4.374
131
3,103

104,844
118,271
163,843
#12,214

1

7

Vailue,

5
0,450
680,856
501,323
e e
93,675
41,119
60,385

284,287
420,773

38,03
100,710
67
1,711,411
545,084
1:711.411

-

1711411
2,141,184

21
653
-

Week Ending
1,141

April 20 19)1.

228
586
163
143
1,731
728
170
461
1,380

ND SINCEJAN. 1 1812 AND 1511,
Pkgs.
6

1,406
1,408
7,220
3,151
7.228
10,580
BEHOUSE DURING SAME PERIOD.
41
3151
7.320
10,380

a2

2K
a7
27

7
15,238,780
[

3
002,030

11812,
Value.

3
1,800,751
1,686,088

0,741,082

i)
1,085,210

pA00 822
7,144,405
5,003,183
1,250,068
4,336,805
1,275,243
1,953,208
1,465,283
10,385,388
4,208,083
40,756,527
50,497,580

40,7

467 40,756,527

nno
5,404
13,650
4,168
0,223
68,353
1,886,548 202,584 51,141,925
IMPORTS ENTERED FOR WA

100,117
5,005

Since Jan.
FPkys.
11,428
53,088
s2.ebl
A6,17,
6D,
192,467
18
12,872
2,484
H,478
78,227
104.856
102,447
207,323

33,815
176,802
66,680
63,079
120
40,123
103,829
70,621

458,588

84.63
50,083

Value,
176,746
471,803
358,707
304,872

1z1,802

1,435,120

461,428
3T

Ending
1,435,120
1,803,708

1

April 27 1812,
471
L e )
963
T P
1.524
116
136
243
T8
444
120
421

Weel,
Pkys.

6,104
543

e
4,803
8,104

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET,

Lo LSOO NETRE

e

oG

wd for consumption. -

Recaa

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEE

Tatal withdrawals_ _____ 6,151

Total marketed. ..

Total -
Entered for consumptlon. -

e S e

Cotton..._-

i) e Sree

Riax e
Miscdllsneous

Wool -

oA

Silk

Colton

Flax_ ..
Allscelinneous ..

L Total Imports__________11.007

Manufsctures of—
Mnnufacrures of—

AManulactures of—

Ente
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News ltems.

Arigona.—Legislalure Passes Judicial Recall Amenduent.—
Newspaper dispatehes from Plioenix state that both bhranches
of the Legislature have passed the resolution providing for
the submission to the people of a proposed constitutional
amendment permitting the reeall of judicial officers. The
vote in the House was unsoimous and in the Senate there
were only fwo dissenting notes, V. 94, p, 1131.

Cleveland, Ohio.—Liligation.—A friendly suit has been
started to determine the eiby's right to sell bonds issued under
an ordinance that had not been hield sixty days after passage
to permit the fling of a referendum petition, The aetion,
it is said, involves the 441,000 streat bonds sold April 22
(V. 94, p. 1203) and 8135,000 sirect bonds sold prior to that
date to the Binking Fund Commission.

Dallag County (P. O, Buffalo), Mo,—T'ax Levy Ordered lo
Pay 0ld Railroad Bands.—Newspaper dispatches state thit
an immediate tax lavy of 270,500, the limit possible under
the present assessment of Dallas Counly, wias ordered
May | by Judge Arba 8. Van Valkenburgh, sitting in a spovial
session of the United States District Court to decide & motion

for n peremptory writ to mm[lml the levy in favor of David

Yast of Pittsburgh, Pa., holder of bonds issued by Dallus
County in 1871 for the building of the old Laclede & Fort
Seott Railway, which was never completed.  On the present
assessment this will mean, it is said, & tax of 3 cents on the
$100 valuation.

A Judement was granted 1o 1503 by the U, 8, Distrlet Court against Dal-
las County for $710,000 of unrecognized ratlroad bonds,  On Oet, 7 1008
Judoe John €. Pollogk of the U, 5. Clrenit Coutt rendered & o fon in
favor of John €. Hepderson Jr, of Washlngton in his il agalnse thils county
ta revive o Judgr t on these honds., Vi &7, po 10390 Thiz declsfon was
afftrmed by the LS, Cleenll Coure of Appeals on Dee, 21 1009, V. B0, p. i,

Duluth, Minn.— Klealiie Light Company Offers lo Sell Plant
to City.—Press dispatehes state that the Duluth Edison
Blectric Co. has offared to sell its plant to the city at a price
to be fixed by a board of appraisers, to consist of threo mein-
bers, one to be appointed by the city, one by the company
and a third by these two. On Feb. 6 the city voted to issue
£700,000 4 145, bonds for a municipal light and power plant.
V. 94, p. D08,

Tllinoig.—7'hird Special Session of Legistature.—The Legis-
lature of this State was convened in a third special session
on April 24 for the consideration of the following subjects:
Defects in the Act creating last Bide Drainage and Lavee
District; legalizing park board elactions; expenditure of
money derived from automobile licenses; amending Stale's
AttorneysSalary Act and re-enacting State Board of Admin-
istration Bill, The sceond special session finished its work,
it is reported, at 12:05 o'clock on the morning of April 25,
when session No. 3 was called to order and laler adjourned
until 5 p. m., May 8.

Jackson Oounty (P, 0, Jacksonyille), Ore,—Reliearing in
Road Bond Case Dended —The Supreme Court has denied the
petition for a rebiearing in the suit involving the §1,500,000
rond bonds recently declared invalid by that tribunal, See
V. 04, p. 644, According to the Portland “Oregonian,” Jus-
tice McBride saids:

In an able and vicorous petitlon fled by counsel for rFHKUHdmts. WalAvs
asked dennitely to gtate the views of this Court as to whelher a county can,
by o local law sulbimitted to the yvoters at n general eleetlon, provide for the
creation of an indebtedness and the lssusnee of bonds for the purpose of
bullding permanent roads,

The present case wis talen up out of fts regular order and o deelslon ex-
pedlted ot the request of the parties In order that the county authorlties
micht be informed as to the valldity of the attempted electlon, which had
been held for the purpose of authorizing a Donded Indebtednoss,

Tho valldity of the speelal q:lrnlioﬂ and the authority for holdlng 1t were
the only questions Hetors tho Court and the only questions which the record
yresents.  But in view of the fagt that the writhr of tiee opinlon In that case
ntimated thereln that there was a lack of snthority In countles to hold suoh
an electlon under any elreumstances, other members of the Court, s n
matter of first Impresslons and not deeming the questlon to be Involved,
thoueht best to gquallly such espressions and hold thelr ;lh-hfmunt. on that
question In reserye uotll oceasion pmncrliy should arfse for Its exerclso,

Any expression In this case, on what might be tho result I another eloo-
tlon ghould be held, would be merely dictum and of no more authorlty than
I the judges Indlvidually had announced the same views upon the street

Tho eftect of attempting mich connty leglslation, without & further
ensbling Act, has neyer been analvyed thoroughly/in .‘n:i{ Rzument misle
tn this Court, For lnstance, I the county passes s local law—whao shall be
its eustodian, how shall It be promulgated, and where shall it be recorded
and suthentieated and published, fo that the publie generally shunll take
notice of [t provisions?

These and other matters of detall are too grave, too Important and too

ronacquences, and thelr omission In the amendment

rpestive of an intent on the part of the framers pf the amendment to

hem for futurse settlement by legislation for us to puRs upon them in
£ in & ease In which they are not Involved,

W ¥ any of the diffioulties suggested are Insuperabla becauss
thnt questlon (5 ot before us; but 1t should be remembered that this Court
cannne by mere at make or amend the law or provide forms ol procedure,
dnd’ thiat In many matters pertalning to the taxing powers our declslons
are not Nnal,

The value of & bond Issue or even an lssue of county orders In an ordinacy
form depends upon the aplolons of lnwyers and purchasers as to their valld-
ity, nntd any dictum of ourg fn Advance as to thele regularity or valldivy
would only tend to confusion and unoeertainty.

Louiziana.—President of Bankers' Associalion Advocales
Payment of “Baby Bonds,”—At the convention of the Louisi-
ana State Bankers' Association held in Covinglon on April 26
and 27 Joseph Gottlieb, retiring President of the Association
and First Viee-President of the Lounisiana Natipnal Bank of
Baton Rouge, advoealed the recognition by the State of its
ontstanding “baby Bonds' which have long been in default.
iy y e ) 4 L "
Ihat part of Mr. Gottlieb's address concerning this subjecs
is as follows:

Adn baoker without
look upon his good nn
e P oreap his ¢

haracter Is a fallure, and the banker who does not

5 a better asset than his gold resecve will sooner
ard and the eoipmunlty be the suflér g0, II wWe Are
L] Al our Siate snd Institutlons are to Nourlsh as tl should, onr
lotegrity ould be ungueationed aod angquestionable.  Unfortunately thy
Integrity of our State Is questioned and our credit bupaired by our [allure
Lo provide for:

Flmt—Valld school certificated amounting to 573,330 and Issued under
Arct 120 of 1880, which represents the State's pertion of amounts due schiool
teachers, both elty and county, and which were Issued In lléu of salary
warrants fop serviees rendered.

Second—"The piayinent of coupon No. 12, which represents slx months*
Interest, July 1 1870 to Jan, 11880, on our then bonded debt of $12,000,000,
aml amounting to $42,.000,

o this connection the interest on our bonded debt of §12,000,000 was
pald for the years 1874-70-70-77-78 and the Nrst slx months of 1670; but
ag the constitutional convention that year, omder **State debt'” Aet No. 3,
provided "that the coupon of salil consullilated Londs ralling due Jao, 1
1880 be apd the same 5 tereby vemiited, and aoy interest inxes collected
to meet the sald coupons are hereby transterced to defray the expenses of
the Statoe ' ogald coupons wore never pald.  In other words,
thie Intere: ted for the year 1870, and which were dedlested to
the payme L on onr bonded debt, were diveried to cl{‘rr.'q' the
expenses of the Swate government, and Inatead of Yremitting'” conpon No. 12
the State of Lotisid has by the constitution of 1870 and by o vote of
thie people 1o whatn the “State debt' and etmpon Ne.-12 was referred,

tiated ita payment,
—gertaln bonds and lnterest thereon, commonly known as ‘'Baby
il v bonds were fssued Tor warrnnts jssued Tor alaries and for
appropriations to the Loulsls State Unlverslty, for the fusane, for the
D oAl aud Damb, for the Blind and Charity hospitais, and ssued hy-a Mhod-
I board ereated by Act 104 af 1869 In pecordance with the constitution
of 1870,

That funiling board w
Js F: Bgan, Attornay-( ] ¥ » and the
dutios Imposed upon sald board wore to fun vallil Auditor's sarcangs
whielt were decinred fundable by the constitationsl ordinance and suech
obligatioms: 0f publio [nstitutions as wWere provided for in sald ordinspee
{(providen that the same were ovidencsd by judements),  While the Aud-
itor's report 1o the *Baby Hoond Board™ showed outstanding general fund
WALranis for the year 1874 to Jan. 101870, Inclusive, Lo the amount of
21,504,200, there were fopded nta baby Lowids $1,166,009, showlog a
sealing of penernl fund warranis of $407,021.  And of the amounts fonded
Into baby bonds, we nd they wore Isstued Tor the following purposoes;

Wudigmionts— | Warrinly—

Charlty Hosplal. .. ... $5D.0KL b7 | I{frllum.;’.- wovernment_ 601,182 A6

Institute Tor Deal & Db 4418 74| Nichotl's government .~ 465,477 58

Asglum forlnsane.. ... 82,006 15| St

Agrienl. & Mechan. Cofl. 11 b 87| 51,100,600 05

Institute for the Biind. . 1124 85 ;

24,027 57 | Making n total of

v e LOG, 275

204,200 00

Allen JTum it Auditor:

$1,381,207 52
470,670 00

Outstanding e $010,727 03

While the Legislature by Act 150 of 1604 authorized the Bodra of Liguid-
datlon to use the surplug general fund for the purpose of redring the baby
bonds At not more than S0 cents pn the dollar, no bonds have been retired
sinee Governor Foster's administration,
It 1s ciearly shown t the Loaby bomds were (ssued In pagyment of con-
stitutionnl warrants drawn agalnst the geooral fund of 1874 to 1870, and
for appropristions made to the Loufslaion State University, Institute for
the Deaf and Dumb, Inatiiite for the Blind, Insane Asylum and Charlt
Hospltal,  That the amounts Issued  during thoss years, $405.477 58,
were 1ssued during the Demperatic administration of Governor Nicholls;
that of $001,182 36 Issuod during the Kelloge :Iu:lnublh:am administration;
thut for the yEAr 1875-760 the Demoorats were In control of the House,
Hon. E. D Estelle of St Landry, Speaker, and as all approprintion bilis
must orlgipate 1o the House, it |8 evident that the great Seate of Loulslana
has defsnlted o lts payinent of principal and interest on bonds Lsued by 8
Democratie funding board and on debis by o Democralle House undeor
Republiean regime, and l.af.' I ocratle adminlateation of Governor
Nicholls, [ make these points for the reason that iv seems to be gencrally
accepted that our baby bonds were issued for dobts tncurred diring Repub-
Hean ml:i)lmvernmenl and during the days of carpetbaggery In Loulsinua,

The rling of the Attorney-General of New York, that, owing to the fall-
tre of the State of Loulsiana to pay loterest and proyvide for the prineipal
of the baby bonds, which matured In 1880, the banks of that State are pro-
bibited from Investing for certaln purposes In the bonds of this State, has
seripugly affectéd the value of the State, levee and other bonds o the
money markets of the East.  While the Act which called the baby bonds
Into existeree provided for thelr payment oul of the uncollected taxes pires
vious to the year 1470, the mere fact that the taxes collected prior to that
year were not sinfficient to retlre these bonds, it seems; should stand
plodged nop-payment. Besldes, property gold to the State for taxes
gi‘iur 10 1870, and which property the State subsequently sold er transferred
0 the yarlous leves boands, It seetns should stand pledged to the bab
bonds, principal and Interest. ‘These bonds are Just, valid and legal obli-
gations of the State and should be pald, prineipal and Interest, up toJan. 1
1886, at which thme the bonds matured and from which thme Interest should
cese. - ACL 150 of 1894 provides for the rétlrement of thedo bonds at tioy
mura than 60 cents on the doliar; ot as thisls, In my opinion, repudiation
of no honest debt, T am opposed to any such settlement amd favor, and
shonld ke 1o have thils sssoclation go on record &% recommending to our
next Leglslature, some provision for the retlroment of this debt, Our
State's debt s not large, and Its eredlt should be made a8 good as any State
in the Unlon; In fect, we shonld place urselves in such a position that our
securlties would be ncceprable for savings banks under the laws of the State
of New York and those of the New England States, which would give the
stamp of approval, at once, to Investors and nandlal institutions through-
out the United States and forelgn countries, and at the same time prove a
benent Yo the State in the rﬂ:mdln_g o.r 1ts Londs,

No action upon Mr. Gottlieb's recommendation was taken
by the Association.

McAlester, Okla.—Mayor Recalled.—The "election? held
April 24 resultéd in favor of recalling Mayor P. Hanraly.
The vote, it is stated, was 724 “for” to 405 “against,” V. 04,

p. 096,

Lesg amounts pald In for M s s s
Jeks amounts retired nnder Act 150 of 1804
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Massachusetts.—FHounse Adopts Referendum.—On April 26
the House reconsidered its action in accepting an adverse
comrnittee reporf; on the proposed eonstitutional amendment
authorizing the referendum, and by a rising vote of 87 to 48
substituted the amendment itself,  V, 94, p. 1201,

New York State.—New Laws Concerning Payment of As-
sessments —Two laws were passed at the recent session of the
Legislature (Chapters 372 and 399), allowing ;:rl.:[mrt_v 0wn-
ers to pay assessments in annual installments.  With refer-
ence to Chapter 372, Mr. Lindner, Solieitor of (he Title Guar-
antee & Trust Co., is quoted ns saying:

It pravides that when an assessment upon real inrunvrty cxeeeds 5% of
the tax valuation for the yesr preceding of thie pa & afcoted, the Collector
of Assessments and Arrcars shall divide the assessment upon én
separately asseas tallments o8 nearly equal a5 may be. The
ndl becomes 4 len uapon the real estate just

nalning Instaliments bear Intérest nt 69,

Ar on the annlversary of the date of

1 Installmont beglng to bear Interest
at 7% afrer it ls due, but the remal Installments coutinue to benr 595
untll they In thele turn become doe, There may be osale of the tax lien on
the property for each unpald Installment after It s due, just as if the Ingtall-
ment repregented the whole of the assessment.  If the clty acqulres the
Ilropr:r:.y by condemnation, the remalnlng Installments become duns as of
he date of confirmation of the report of the commissioners ln the condemnn-
tlon proceedings.

The other law (Chapter 308), Mr. Lindner says, provides that a property
owner may avall himself of the privilege of payiong an old assessment o ln-
atalliments, providing the assessment exceeded 59 of the as o valuz-
tion and had been conlirmed after Jan, 1 1008, and before next Sept, 1,
‘To take advantage of the Act, an applleation must be made in writlng by
the owner of the property, anid as many of the ten installments are to be
considered due as years have elapsed sinee the confivmation of the assess-
ment.  The overdue installiments bear Intercat at 726, and upon thele pay-
ment the assessment ceases to become a llen upon the property sxecpt as
each Installment becomes a llen,  The installments which are not due bear
Interest at 3%, as is provided for new assessmonts,

Rhode Island.—Legislature Adjourns,—The CGeneral As-
spmbly of 1912 adjourned shortly after midnight on April 26,
Among the more important bills passed during the closing
hours were the Beeckman Employers’ Linbility Act and an
Ach ereating a State Board of Control and Supply. A reso-
lution providing for the submission to the people of n 81 -
000,000 bond issue for harbor improvement was also passed
just prior to adjournment. By the terms of another resolu-
tion the people will also vote next November on the question
of issuing $350,000 honds for mebropolitan park purposes.
A proposed amendment to the State constitution, providing
for the holding of a constitutional convention in 1915, was
also passed, with the addition that such a econvention shall
be held every 10 years thereafter if the people so desire. At
the session just ended amendments were made to the pro-
visions of tiw banking law concerning “investments,” but
we are unable to state at this time the exact nature of these
changes.

ol parcol

first of these |

a8 any other assessment,

and onde of these becomes o llen @
entry of the orlglnal assessment,

—_———— -

Bond Proposals and Negdotiatlons this week
1ave been aa follows:

ABINGTON TOWNSHIP (P, 0. Abington), Montgomery County, Pa.—
Hond Offering,—Proposala will be recelved untll 8 p, m, May 16 by the
Commilssioners for $§164,000 4%, gold coup. road tax-free bonds. Denom.
$1,000, DateJune 110120 Int,J. & D. Due $14,000 “on.or after' June 1
1017, $20,000 “on or alter™ June 1 1022, 525,000 “on or aftee' June | 1027,
$30,000 “'on or after'” June 1 1032 and 575,000 “on or after” Junel 1957,
aned all absolutely due June 1 1042, Cert, cheok for $500 required. C. 0.
Kruger 18 Pres, of Comimes, and N. Bages 5 Town Clerk.

ABSECON, Atlantic County, N, J.—Bond Sale.~—0On April 30 two [8sues
of 5% gold coup. bonds were awarded as follows o and lnt.:
36,000 20-=yr. road bonds, to Chas, Iart of Ma Y.
23,000 30-yr. school bonds, to the Pleasantville Trust Co.

No other blds were recelyed. We were advised under date of Ape. 16
that the bonds to be offored conslsted of $22,500 school-house and £2,500
fire-house, See V. 04, p. 1131,

ACQUACKANONK TOWNSHIP SCHOOL DISTRICT (P, O, Clifton,
Passaic County, N. J.—Bond Sole—0On April 30 the $61,500 4 14% coup.
school bongds (V. 04, p. 1131} were awarnded to Adams & Co. of N. Y. at
102.08 and Int.  Other blds follow:

Outwater & Wells, Jer. Clty.102.037 | R. M. Grant & Co,, N. Y-_. 101,68
W. N.Coler & Co., N. Y_.__101.67 [Harrls, Forbes & Co., N. ¥._100,813
Koan, Taylor & Coiy No Yoo 101640 [N, W. Halsoy & Co:, N. Y - .-100.678

ADAMS COUNTY (P. 0, West Union), Ohlo.—Bond Sale.~—On Aprll 26
the $46,820 69 4 4 % refunding boneds (V, 04, p. 1079) were awarded to the
First Nut, Doank of West Unlon for $47,832 60 (102.141) and [nt. Other
bids, all of which were conditional, follow:

Premium, Promium,
Seazongood & Mayer, Cin . _$1,420 00| Breed & Hardlson, Cla. ... 81,284 04
Mayer, Deppe & Walter,Oln, 1,876 701 Otls & Houch, Cleveland. . 1,253 00

AFTON INDEPENDENT SCHOOL DISTRICT (P. (. Afton). Union
County, lowa,—Rond Offering.~—Further detalls are at hand relative to the
offering on June 10 of the $20,000 5% 2-10-yenr (opt.) cotp. schoal-bullding
bonds (V. 04, p. 1202). Proposa il Be recelved untll 8 p,om. on that
day by F. A, Shute, See, Bd, of Ed. Denom. $600. Date Jduly 1 1912,
Int.J. &J. Cert, cheelk for §1,000, payable to the Bd. of Ed., 1= required,

AKRON, Summit County, Ohio.—Bonds Authorized, —An ordinance was
passed on Aprll 8 providing for the issuance of $2,000 4 150 cuu;r. Tull-
madge Ave. sewer bonds.  Denom. §1,000. Date Aprll 1 1012, Int.
AL & O, atthe Cley Treas, offiee,  Due April 1 1017.

AUGUSTA COUNTY (P. . Staunton), Va.—Bonds Defeated —By o
voto of 1,083 “Tor' to 1,560 *againgt’’, the proposltion to ssue the $1,000,-
000 road bonds was defeated iat the eleetion held April 365 (V. 04, p. 087.)

BAYFIELD COUNTY (P. 0. Washburn), Wis,—DOonds Authorised,—
Local ?!Iti\'.l".i state that oo Aprll 23 the County Hoard authorized the fssu-
ance of $30,000 road and bridge copstruction bonds.

B _LDING, lonia County, Mich.—Bond Offering.—Proposols wiil be
recelved until May 6 (bids to be opened May 7) by Iid. D, Engeman, City
Qlerk, for 515,000 eity-hall, ire-dept. and Jall bonds at not exceeding 69
int. Deénom, $1,000. Int. ann.. Due $10,000 in 1020 and $5,000 iIn 1032,
Cert. oheak for $500, payable to the Clty Clerk, I8 requlred.

BENTON COUNTY SCHOOL DISTRICT NO. 2, Wash.—Hond Sale,—
O Aprll 13°53,000 6% 1-10-yr. (opt.) school-blidi, bonds ware awarded to
the Unlon Trust & Sav. Bank of Spokane for §3,035, making the priee
101.166. Deénont, 3500, Date May 1 1912, Int, M. & N.

BETHLEHEM. Northampton County. Pa.—Bond Saele—On Apill 25
$50,000 4%, 10-30-yr. (opt.) water bonds were awarded to the Flest Nag.
Bank of Bethiehem at 100.125. No other blds wern recelyed, Denom.
$100 and $600. DateMay 1 1912, Tot, AL & N

BEVERLY, Burlington County, N. J.—Hond Sals.—On April 20 the $40,-
000 4 14 % 30-yv. eoup. (with priv. of reg.) sower bonds (V, 64, p. 1131) were
awarded to the Flrst Nat. Bank of Beverly at 100.83 and Int,

BISBEE SCHOOL DISTRICT (P, 0. Bisbee), Towner County, No,

Bond Eléction Praposed.—An olection will prub
question of lssulng bullding bonds

Dak,—
ably be held to vote on the

for FRASER

BOISE CITY, Ada County, Idaho.—Uomis Viled.—The' eléctlon held
April 22 resulted in favor of the proposition to l2sue the $00,000 10-30-yr.
(opt:) gold coup. refunding bonds at not excesding 6% Int. AV, 94, p.
1203.)  The vote, according to reports, was 205 to 10,

BOWEN, Hancock Counly, HL.—Honds Voled.—An eleotlon held April 157
resultéd in favor, seearding to reports, of the proposition to: Izsue $5,000
atreet bonida.

BREWS IRRIGATION DISTRICT (P, 0, Brewster), Wash,—Honds
Vated —We adyised that the Issuanes of $1,250.000 bonds was anthor-
Ized at nn olectlon held Aprll 2.

_ BROADWATER COUNTY SCHOOL DISTRICT NO, 7, Mont,—Hond
Of fering.—Further detalls are at hand relative to the olfering on Moy 11
of the $10,000 10-20-y1. (opt.) gold coupon bulldlng bonds at not exceeding
05 Int. 0V, 04, D - Propogils for these bonds will be recelved
untll'§ p.m. oo that da L . e

send.)  Denom. 31,000, Date My Int, I, & D, at the County
Treas. office.  Honds ave exempt from all taxatlon. No deposit required .
Bonded debt (loeluding this [ssuci, 517,600, No Uoating debt.  Assessed

Ta10.

i Bl ot Bd, (P, 0. Town-

Canyon County, ldaho.—Bond Sals.—This city has dis-
posed of 0 626 fuoding bonds, we nea advized!. IntoJFo& J,  Due
Jan. 1 19 opt. atter Jan, 1 1022,

CALIFORNIA.—Bomt Offering.—B. D, Roberts, State Treasurer, -will
offer &t public adetlon at 1310 p, m, May 28 51,000,000 4% Indiz Basin
bonds; Denoni. $1,000. Date Jan, 2 1001, Int. J, &J, Due Jan. 2
19085, opt, afterJan, 2 1040,

CAMDEN, Camden County, N. J.—Bands Autherized.—An ordinsnee
was paased on Aprll 20 by the Clty Counell, It Is stated, providing for the
isgnance of $400,000 munielpal-electrle-lght-plant-créction bouds.

CAMILLAS (TOWN) UNION FREE SCHOOL DISTRICT NO. 9, Onon=
daga County, N, Y.—Hand Sale.~0n May 1 the following biils were regelved
for the $40,000 4 4% bonds (V. 04, p. 1208):

L. W. 8| el & Co,, N, ¥__._100.61

> Sherrlll, Poughkes,
Douglas Fanwl Sangoer, N. Y. ... z100.122
Adams & Co ga dounty Savingsfa100.1%

100,05

R. M. Grant =~
= 100,0025

CALDWELI

" For 30 bonds.  * For 10 bonds.

CANTON, Stark County, Ohlo—Bonds Autharized —Oridinaness have
becn passed providing for the fssuanee of $3,100 Arnold Ave. lmpt. and
3300 Diehl Ave. lmpt, (olty's portlon) 4% coupon bonds, Denom. (3)
S1,000 amek (1) $100, Date March 11612, Int, M. & 3. Due March 1 1017,

An ordinance was passed on April 16 providing tor the lssugnes of $13,000
4449 coup. Fulton St. lmpt. (elty's portlon} bonds, Denoni, $1,000.
Date Mareh 1 1832, Int, M, &S,  Due Mareh 1 1020,

CANTON SCHOOL DISTRICT (P. 0. Canton), Stark Counly, Ohio,-
Bands Not Sold.—The followlng bids were recelved for tho $110,000 4%
‘In-]:.‘:‘ i lool-blde, site-purchase and Impt. bonds ofered on May 1 (V. 04,
3, 1074);

I[[. 3. Fite, Cauton -$110,340 | Prov.Sav. Bk &Tr. Co.,Clne-§110,206
e 10325 | MAayer, Deppe& Walter,Clne. 110,170

The bouds were not sold, Injunetion proceedings having been Instituted .
The case will ba heard May &,

CARLSBAD SCHOOL DISTRICT (P, 0. Carlshad), Tom (rcen County,
Tex,—Hond Election Praposed. —An electlon will be held, It 14 stated, to
vote on the question of ssulng $7,000 bullding bonds.

CENTERVILLE SCHOOL DISTRICT (P, 0, Centervillel, Alameda
County, Cal,.—Bords Voled.—Tha propositlon to lesue the $22.000 5%
1-22-y1 (ser.) bullding bonds (V. 04, po097), earrled by o vote of 120 to
10 at the olection held April 20,

CHARLEVOIX COUNTY (P, O, Charlevoix), Mich.—Rund Election Pro-
posed . —Reports state that the Board of ::iul!t-rvf»nr:l hnve been petitioned to
call an election In June to vote on the question of 1ssulng $3580,000 rond bids.

CHARLEROI SCHOOL DMSTRICT (P, 0. Charleroi), Wasldnfitou
County, Pa,—Bond Hlection.—A propositlon to Issue §70,000 bullding
bonds will be subimitted to the voters on May 28, according to reports.

CHATHAM, Pittsylvania County, Va.—Band Offering.—E, 5, Reld,
Chalrman Fingnee Committee, will offer at publle auctlon at 12 m, May 0
$20,000 strect-paving and $10,000 water-works antl sewer 51495 15-30-yr.
(apt.) coup. bonds.  Denorm, $1,000.  Date Juna 1 1011, Int.J. & D.at
place designated by purchiaser, Donded debt, Including these issues,
$556,600. Assess. val, $388,682 5. Donds are exempt from town taxes.
Deposit of 5%, of bonds Is required.

CHATTANDOGA, Tean.—Hond Offering.—Further detalls are at hand
relative to the offering on May 14 of the two [ssues of 4242 coup, bonds
(V. D, p. 11382),  Proposals will be recelved ontil 3 p. m. on that day by
T, . Thompson, Mayor,
$250,000 park bonds. Date May 1 1912,

400,000 sewer and fNoating Indebtedness bonds.

Due Dec. 30 1941,

Donom: $1,000, Int. seml-annually at the Natlonal Clty Bank In N, ¥,
Cert. eheok for 1% of bonds bid for, pagnble to J. M. Payne, Clty Treas,,
ls required.  Bids will be vecclyed for all of both 1ssucs only. The bonda
will be certifed o to genulneness by the Columbia Trust Co,, N. Y., aud
the valldity Is belng examined fnto by Caldwell, Masslich & Reedof N, Y.,
whose oplnion will be furnished to the purchaser.  Blds must be made on
Blanlk forms furnished by the Treas. or the Columbly Trust Co.  Honds wiil
be dellvered at 11 &, nt, on May 24 at the Columbla Trogt Co.

The of pictok notice of this bond of fering will be found among the advertise
menis elsewhere in iy Department.

CHAUTAUQUA COUNTY (P, O. Mayvillel, N. Y. —Bonds Authorieed.—
Local papers atate thas on Aprll 24 a resolutlon was passed by the Board
of Supervisors providing for whe l2anance of $100,000 highway-construction
(county's portion) bonds.

CHEVIOT (P, 0. Cincinnath , Ohio,—Haond Sale,—On April 25 the $2,226
5% 1-10-yr, (ser.) Lotell Ave. sagess. bonds (Vi 04, p. 108) were awnrded
to Sesmongood & Mayer of Clnelunatl for §2,281 (102.610)—a basls of
about 4.470%, It |s stated .

CINCINNATI, Ohio.—Bands Authorized.—An ordinanee was passed on
April 16 providing for the lssuance of $17,000 4% 1%-year Carlisle Ave.,
Sweeney St. amd Charlton St. lmpt. (elty's portlon) bonds.  Denom, $500.
Date May 1 1012, P

Baond tgm:rirm.-_-]'mpnmlhi will be recelved untll 12 m. June 3 by Ira D.
Washburn, City Auwditor, for the followlng 426 coup, non-taxable bomds
ageregating $H22,0008
£250,000 hospital bonds (V. 04, p. 8641,  Auth. eléotlon held May 11 1909,

alko Sevs. 4030 and 3042, Gen. Code.  Date May 1 1912, Dus

Due May 1 1942,
Date Dec, 30 1011,

Auth, See, 8030, Gen. Code.
Dute Meh. 1 1012, Due 40 years, opt, after 20 yrs,

streat-Improvement bonds. (V. a4, p. 7200,

Dug Feb. 15

Gen, Jode.  Date Feb, 15 1012,

tnt, semi-pnnual, Al bids must be upon the printed
forms furnished by the Anditor, . Cert. ehieck for 5% of bowds bid (oF, paya-
ble to the Auditor, required.  Purchaser to pay neerend Interest, :

CLAREMORE, Rogers County, Okla.—Hond Sale.—We are advised that
t.hisllat';l llum lle(illlsst":l of ni dssue of $20,000 6% 26-yr. funding bonds,
Dnte Jan. 1 1012 h

CLEAR LAKE INDEPENDENT SCHOOL DISTRICT (P, O, Clear Lake),
Cerro Gordo County, lowa—Bond Sale,.—On April 24 the $61,000 bldg.
and 56,500 refunding 10-yr. bonds (V. 04, p, 830) were awarded (o Geo. M.
Heelitel & Co, of Davenport [or $§58,500° (101,790) for bs, necording to
local papors. >

CLEMONS INDEPENDENT SCHOOL DISTRICT (P, 0. Clemons) , Mar=
shall County, lowa,—Honds Voled.—By a vote of 88 to 14 the [Jrouuullluu
to lesie $12,000 bullding bonds carcled ag the eleotion held April 27,

COLLINSVILLE, Rogers County, Okla,—Hond Sale.—Thls town bins dls-
yosedl of an lesue of 345,000 6% coup. lght and power=plant constr. bonds,
Jnke Sept. L1011, ot M. & S, at the Nseal agenoy of the State In N. Y.,
but, if digcontinued, nt Natlonal Park Bank in N, ¥, Duc 1936

Bunds Proposed,—We are adyiged that an lssue of §1,660 43 funding
bonds 14 belng contemplated.

May 1 lp0z2,
100,600 water-works llnotaflls t\]?. 0d, p, 864),

73,000 (elty's portlon)
Auth, See, 3039,
1032,
Denom. 500,
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COLUMRBUS, Muscogee County, (a.—Bands Authorized:—An ordlnance l

wils }mwul on April 12, It Is reported, Imi\'lillnu for the Iesusnee of the
850,000 4.4 % Dillinghiam St. bridge bonds voted March 16 (V. i, p. Bt}
Denom, $1,000. Dus §3,000 yearly for 10 VOary,

CORONADO, San Diego t:omn[y. Cal,—Heond Offering,—Proposals will
be recelved until 3 p.m, May 20 by G. Holmes, Pres. Boand o Trustecs,
for the $80,000 Orange Ave. paving and $75,000 sea-wall 45 honds yoted
Marcll § (V, 04, po 770, Demam. $1,000,  Dote Aprll™t 1912, Int.
A& 0. at the Clty Treis. offlee. " Due $4,000 yriy. Apritd from 1013 ta
1050, Inel. and 3,000 Aprll 1 1951 Dellvery of bonds will be made on
June- 10 1012, A duly certifed ohicek on s bank in San Diego County for
=% of bonds bid for, payable to the City Treas., required.  The legality
of the bonds will be approved by Dillan, Thomson & Clay of New York,
whose oplnlon will be dellvered to the pureiiaser,

COWLITZ COUNTY SCHOOL DISTRICT, Wash,—Hond Sale.—On
April1h $1,70006 4% 1-10-yr. (opl.) honds were awarded to the State ol
Wash. at par,  Deilom, (8) $200 and (1) $100.  Intercat aunial:

Ci?.-\\\-"!-ﬂk D COUNTY (P, 0. Bueyrus), Ohlo.—Bond Offering.—ro-
nosals Wil be recelved untll 12 m. May 22 by G. . Ackerman, County
Audlitor, for 512,000 43495 Road 1ist. I refunding dnd extending
bonds. Denom. $1,000. " Date May 1 1012, Iot. A. & O.  Dus 82,000
yearly April 1 1921 to 1924 Inel. and 34,0000 April 171928, Cert. eheck for
3100, payable to the County Auditor, 18 reqitired A

Propos will also he recelved untll 12 m, May 20 by the Road Comin'es,
F. Sohlfer, Pres,, for $18,000 5% coup. tax-free Road Dist, No. 1 bonds,
Auth, See, 7005, ot, goq., Gen. Code,  Dehom. $1,000.  DateJuly 1 1912,
Int. M. & S, at the Co. Treas. offles,  Due Sept. 11926, Honds to be e
liveted on July 11012, Cert. eheek (of eash) for $200, payable to the Co.
Aud,, regulved. Blds must be unconditional.  Pureh, mist pay secrued
Int, and furnish at hils own expense the biank forms of bonds he tesires,
which forms aré subject to the approval of the Hoad Camimlssioners.

CUERO INDEPENDENT SCHOOL DISTRICT (PP, 0. Cuero), De Witt
Cotal'ljtr{iTex.—-{)FSﬂ'!th of Bonis.—The 535,000 building bonds voted
April ivﬁ (V. i, s 1208), bear int, ot 3% and are payable In 40 yonrs, opl,
after 20 years, Int. sémi-anpualc

CUYAHOGA COUNTY (P, 0. Cleveland), Ohio.—Bund Sale.—0On
ApriLE? thie $200,000 4% 1-20-vr. (8erd coupon bonds (V. 94, p. 008) wepre
awarded to Hayden, Miller & Co. and Otls & Hough of Olevelind at 100115,
A Jolnt bld of 5200,000 was also recelved from Mayer, Duppe & Walter,
Breed & Iarrison and Davies-Bertram Co. of Cln,

Hond Offering.—Propogals will be cecelved untll 14 a, 1, M:
Board of County Comm'ri.J. ¥, Goldenbogen, Clerk, fur 10,4
Flalier ioad No, 2 Improvement bonds, ~ Auth, Chap, 18,

et 1, General Code.  Denom. (1) 3300 and (30) S500.

. Int, A. & O. beginning Oct, 1 1912, payable at the
Due 5300 Oct, 1 1912, 500 eaoli elx months from Ap
Oct. L1D21, nol, and $1,000 Apro1 1032, Bouds £ be delivered ang nald
for within 10 days after time of award.  An unconditlonal cortifed oheok
on a bank other lh{m tho one making the bid, for 1% of bonds bl foF, Payi-
ble to the County Treasurer, required, Purchaser to pay neorued lnterest,
These bonds wers offered without sucesss on Apr. 24 (Ve 04, Py 1204)
DAYTON; Ohlo.— Deseription

4% coupon
v Thele 3,

I 11013

of Bonda~The $26,000 4% Ore-dept.
bonds authorized April 8 (V. 04, p. 1132) are o the denomn, of “$1,000
each nnd dated June 11012, Int.semi-ann,.  Dug pirt yearly mrter 1920.

DECATUR, De Kalb County, Ga—Honds Voled—The proposition  to
lasue 530,000 school and 25,000 seser 4% bonds carcied by a vote of 203
to 26 At the clection held Apell 24 (V. o4, r 80 We are advised that
these bonds will be oltered for sale about July 11 valldhted,

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. 0. Des Moines),
Pollke County, Towa.—Hand Sale.—On April 25 A, B, Leteh & Co. of Clil-
cago were awarded at publie sale, 16 s stated, $147,500 4 14% refunding
bonds for $150,025, making the pries 102.322,

DONORA, Washington County, Pa,—Hond Offering.
recelved untll 7:30 p. m, May 8°by G. W, Allen, Boro Clerk, for §48,000
A15%% coup, sewer wnd street bonds,  Denom. $1,000.  Dato June | 1612,
Int. ¢ the Unlon Trust Co. of Donora.  Duoe of June 1 g follows:
86,000 In 1031, 1083, 1935 and 1037; 58,000 in 1938 and 10,000 In 1030 and
1040, Honds are exempt from State tax.  Cert. gheek for $1,000, payable

tood, G. Riuns, Treas., requlred.
DOUGLAS COUNTY CONSOLIDATED SCHOOL, DISTRICT NO, 105,
4 10-20-y1. (0pt.) sehool-hidig,

Wash,—Hond Sale,—On- April 190 §40,000
honds were awnrded to Heory Pratt & Co. of 'I'neoma at 101,876 and. inf.
for 68, Other blds foliow:
Far 0.

Heelor Bros,, Denyver 240,805
Munielp. Bond & Stk eh . _ad0, 660
Jo NG Wreleht & Co,, Denver_ad
C. H. Coffln, Chileago
Unlon Tr. & Sav. Bank. ., 1
Causey, Foster & Co., Denv.agdo,
Htate of Wiashington. ... . _ad0,000

‘tapozils will be

. For b 14s.

Well, Roth & Co., Chla’ . a$41,011 00
sSpok, & East,Tr.Co.,Spok, 40,020 00
2101 E. H. Holling & Sons, ]{)L-n. A, 410 oo
~ 40,201 llm.'hltr&Cummim;:i. Tol, 40,205 00
8 | Spok.& Bast.T'r.Co., Spolc.ado; i)

Car 6,

Bellan Iny, Co., Denver. 41,238 a0
Wash, Tr. & Sav, Bank .. a40.050 00

a Interest to be patd annually.

Authorlty voté of 425 to 1468 0t an election held March 22.  Denom,

000, Date May 11012, Int. payable at the Coutity Treas,’ offlec,
Bonded debt §3,200.  Assessed val, $1,265,708,

EAST BRIDGEWATER, Plymouth County, Mass.—Bond Sile—On
;\?rll 26 Eatabrook & Co. of Hoston wis awarded at 101,01 and int. the

following 425 bonds;
$30,000 high-school bonds, Date Mareh 1 1912, Int, M; & 8, Duc
Due 51,500 Trom

Int. A, & O,

SL,000 from 1913 to 1ps2,
18,000 water bands,  Date Apell 11012,
1913 to 1924,
Denom. 81000 and $400.  Other bids were:
It, L. Day & Co - 10L.870 | Merrlll, Oldham & Co. 101,280
Curtis. & Sanger. .. I0L.B7 |Adams & Co. g Sty
1. M. Rolling & Sons. ... 101,697 | Blake Bros, & Co... .. 101 17
Blodget & Cop-oooon oo oo 101081 AL B Lesch & Co. ... “=--2101.07

EAST JORDAN, Charlevoix County, Mich,—Hond Offering —DProposals
will b recelved untll 8 ':. m. May 16 for the following 8% paving bomds,
30,075 (elty’s portion) bonds, Denom, $100 or :HI\vnr:fs to sult purohaser,

Due $1,000 yriyv. on Aug. 1 from 1913 to 1918 el and 8676 Aug, 1

e,
8,800 assossment bonds, Depom. $553 75. Due $2.,210 yriy. on A1,
from 1013 to 1010 Tnglusivo.
Int. . & A. Cort, ehieck for 59 of bid requlred,
Clerle:
EASTON SCHOOL DISTRICT (P, 0. Easton), Mason County, 11—
Bonds Voated.—An clectlon held recently resulted, [t 1s stated, Inom vote of
80 to 38 ln favor of the question of Issulng bulld ne bonds.

FARIBAULT COUNTY (P, 0. Blue Ear Vo Minn,—Bond Sale,—On
April 24" the 580,000 Judieial Diteh No, 14 tt{::uuls |\|'1‘ 84, p. 1075 wWerp
awarded to the Minneapolls Loan & Tryust Co. In Allnnedapolls at 10375
and Int, for 84, Other bids follow, hoth for n:
Wells & Diokey Co., Minneap.$52.0975 | Ulen & Qo., Chleago

FAYETIEVILLE, Onondaca County, N, V.—Hond Sale.—On May 1
§15,000 1-30-year (sor.) wiater honds were gwardoed to It W. Sherrill
of Poughkeepsle at 100,20 and Int, for 4,35, v

Jv‘or&«l(..‘h'-.j\.' v s faton 1
DouglasFenwlok &Co, NS 16,025 13 | Syracise
m[,,ﬁ,,, & 00 N Y. oo 15,007 00 Y
For 4 403,

Otls J. Smith 1s Olty

*..815,000 00

Fn
Tharels, Forlies & €
W. N. Coler & Co., No Y. 16,027 001 Fayottey Tl Cotn, Asst. 15,000 00
Curtls & Songery N. Yoo - 15,018 30 For b,
JohnT, Hare Albany. . - 15,000.00 | Fargon, Son & Co,. N. ¥ 15,000 00
Denom. 500, Date Moy 11912, “Int. ann, o May in N, Y, exehange.

FLORA SCHOOL DISTRICT NO. 13 (P. 0. Mobridge). Walworth
County, So, Dal, ~Hids Rﬂjﬁff“d-—a\ll DIy recelvod an Alill'" 23 Tor the
$#,000 69 coup. hullding bonids (V. 04, p: 1075} wire rojectod

me‘l‘ MEADE, Polk County, Fla.—Honds Vated,—The eleotlon lield
April 16 resulted In o vote of 48 to 4 In favor of the question of lssulng tho
$30,000 69% water-works Angd sewernee bondd (V. o4, p. 000), Int, somi-
ann.  Due §6,000 In 106, 20 and 25 yra. and $24,000 o a0 yri.  Date of
anle not yet determined.

I’ﬂl{l‘ WAYNE SCHOOL CITY (P, O. Fort Wayne!, lnd.—Bomt 0ffer-
ing.—~Proposals will be recelved until 8 p. m, AMay 13 for 100,000 49,
7=10-yr. (5er,) coilp. sehiooklmpt. bonds,  Denor. £1,000.  Date June 1

N.Y. 15,044 00

h://fraser.stlouisfed.org/

1012, Int.seml-anu. at the 17, S, Mige, & Trust Co. In N Y
for §1,000, paynhle to the “Schoal Clty of Fort Wayne," {8 required, Bonds
to be pald for'on or before June 10 1912, Blank forms for bids will be fur-
nished by the Hoard of Trustees,

FOWLER TOWNSHIP, Trumbull Cuumr, Ohip,~—Band Offering —Pro-
posals will be received untll May 10 by H, W. Scheldegger, Twp, Clerk
(. 0. Cortland), for $10,000 67 road impt. botds,. Autli., Sec. 6076, Re-
vised Statutes. Denom. £1,000. Date May 11912,  Int. gemi-ann.  Due
S1.000 yriv. neginniog Sept, 1 1813, Honds to be deiivored at the Twp.
Treas. offlee June 1 1012, Dida must be unconditiona).

FRANKLIN COUNTY (P, O, Columbus), Ohio.—Bond Offering.—Pro=
ospls will be recelved untll 10 8. m. May 22 by the Bd. of Co, Comm'rs,
- Seott, Clerl, for the following 4 1o 9% rond-Impt. bonds:

#34,000 Marrlsbung and (Georgesviile Road bomds, DPue $17,000 June 1
010 and 1917,
Hood' bonds.

10
A1,000 Columbius and
016 and (917,
7,00 Gibson-Snonffer  Foad bonds. Duoe 3,600 June 1 1016 und
54,000 June 1 1017.
L Sec, 005615, Gem, Code. Denom. $600. 1p12.

2. & Do Cert. check (of cash) on a natlonal bank or tTust company
In. Franklln County for 28, of bonds bid for, payahle to the Co. Auditor,
ﬂ-‘fIllh'cd.. vlmmls to be dellvered and pald within 6 daye after June 1 1912,
* GARFIELD SCHOOL DISTRICT (1. 0. Garfield), Bergen County, N. J.
=—Hand Sale—On Aprll 18 the 262,000 59 10 4 -year (av.) coup. tax-free
bullding bondy (V. &5, b, 131) were nwardéd 1o R. M. Grant & Co.of N. ¥.
at 105.708—na basls of about 4.401 9%,

GENESEE COUNTY (P, O, Flint}, Miclh,—Bend Sale—On April 30 the
100,000 4 4§ 5-B-yr. (mer.) Serlos YR road bonds (V. 04, p. 1204) were
awnrded to John Nuveen & Co. of Chlcago.

GLEN RIDGE, Essex County, N. J.—fond Snle—On April 23 the
S44,000 4 159 20-y7, water bands (V. 94, p. 1133) were awarded 1o Bond &
at 103.411 and Int.—a basls of about 4.246%. Other

Goodwin of N. V.
blds follow:
Kirkland & Georze, N, V_$40,428 BojN. W. Halsey & Co., N, Y.845.185 80
. Y. 45,150 00
45,350 88 | W, N, Coler & Co., N. ¥. . 45.001 20

Keany Tayior & Co., N.X'_ 45,568 40(.1. D. Everltt & Co
45,342 00 | Montelalr Trust Co. . ___ 45.019 92

Hhoades & Coo N. Y.
Adams & Co., NooY .o

R M. Grant & Co., N Y- 45,280 20(J.'S. Rippel, Newark.____ 45,007 00
AJHO Lenol & Cosy N Y. 40,276 00(S. A, KEean & Co., Chicago 44,024 00

GOLDBERO SCHOOL DISTRICT, Sacraments County, Cal.—Bond Sale.
On Aprll 22 the $16,000 5% bldg. bonda (V. 04, 1, 1183} were sold to N, W,
Halsey & Co. of Ban Franclsco at 103,80, Other bids follow:

JALAdnng & Co., San Fran. . $15,0011.0,G Martine,Sacramento. .. 515,005

GRACEVILLE, Big Stone County. Minn.—Bond Eléction.—An cleotion
will be held May 7 to declde whether or not this villace shall issue 220,600
ARG refunding aod watér-works and ele ctric-llght-plant-impt. bonds.

GRAFTON, Taylor County, W. Va.—Honds Viled —14 18 reported that
At U recent clection the question of lssulng §00,000 water-wor ls-impt. Bonds
carcied by a vote of 610 to 1560.

(RAND RAPIDS, Kent County, Mich.—Bonit Offering.—Proposals will
b recclved untll 4 p. m. May 6 by J. chrlver, Clty Clerk, for $145.060
A4% 20-yr. coup. raphl-sand-fitration bonds.
May 1 1012, Int. M. & N, at the City Treas. office.  flonds are exempt
rom nllaxatlon,  Unconditionsl eort, cheok for 895 of bonda bid for, paya-
ble to the Treas., required,  Offielal clrenjar states that there I no ques-
tlon 4% 1o the lezallty of the corporat Istenes of the ety or the terms of
the offlelals; also that the city has never defanlted PAYmEnt pn any bonda
ou maturlty, and the legality of a bond I*gue has never been fquestioned.
These bonds are part of an lsdue of $365,000 voted on April 4 19010, of which
£250.000 has alresdy been sold,

GRAYSON COUNTY (I, 0. Sherman), Tex.—Hoatid Of fering —Profiosils
will be recelved untll 10:30 a. m. May 22 for the $£400.000 0% Roaid Distrlet
No. 2 road-lmnt. bonds (V. 04, p. 420).  Denom. $1,000. Date Meh, 1
1012, Int. annudlly on Mch, | at Seabosrd Nat. Bank in New York or State
Treas. at Austin, Due $10,000 yriy. Mel. 1 from 1813 to 1452, loel., all
opt.after 10 years.  Jlonds are to be delivered when sold. Cert. check for
510,000, payable to the County Judge, required. The vﬂlldltf of bonds
certlited to by C, h. Wood of Chileago, whose opinion will be furnished with-
out chares to purchaser.  Offlelal elreular states that no pravious lesne of
bonds has been contested. 1. R, Wallace 15 Caunty Audlior,

GUNNISON, Gunnison County, Colo.—Bond Sale Not Consummated,—
The sale of the $00,000 6% 10-15%-yr, (0pt.) reg. water bonds awarded on

- 24 1011 to Sutherlin & Co. of ICansas Clty (V, 94, D, 004) was not
consummated, We arce adyised that a contract was sobsequently prépared
Ly the Town Attomey for the sale of the bonds to Wm. 15, Sweet. & Co. ot
Denver, but thit the same does not meet with thelr approval, avd it Is now
doubtlul If the bonds will be lssued at all.

GUTHR opan County, Okla.—Bond Sale.—We are advlsed that the
S1L,000 5% 20-yr. water-works-refunding bonds that this clty has been
offerlng for sale (V. B4, p. 1204) have been gold.

HANCOCK COUNTY (P, 0. New Cumberland), W, Va.—Bonid Sils,—
On Aprll 25 the 125,000 5% 20-34-ye. (ont.) Grant District rogd-tmpt.
bonds offercd without success o Dec. 18 1011 (V. 04, p. T0), were awarded,
Ll stated, to Hayden, Miller & Co, of Cleveland, Ohlo, at par.

HERKIMER, UNION FREE SCHOOL DISTRICT (P, O, Herkimer)
Herkimer County, N. Y. —Bond Offering—Proposals will be recetved until
3 o, May 13 by the Hoard of Educatlon, B. B, Mlitehell President, for
$02,600 honda.  Denom. (92} $1.000 and (1) $500. Int, (rate not to
exceed (4349%) seml-anonally in N Y. exchange.

HERRIN SCHOOL DISTRICT (P, 0. Herrin), Williamson County, ill.—
Bond Sople~—On Aprll 30 the 223,000 41553 O-yr. (aver.) bullding bonds
(V. 84, p. 1200) were awarded 1o G. H. Harrison of Herrin nt par. Denom,
$1,000, Int. ann. in July.

HUDSON COUNTY (P, 0. Jeesey City), N, J.—Bond Sale.—0n May 2
the $126,000 30-yr, Pourteenth St. viaduct and £100,000 20-yT. Hridge St
bridge 4 3% gold coupon (with priv. of reg.) bonds (V. 04, . 1133) were
awarded to John D. BEverltt & Co,, A. B, Leach & Co, and Blake yHBrog,
& Co. of N. Y. nt 105,001,  Other bids follow:

WoN.Coler & Coi, N. Y. ...105.028| Harrls, Forbes & Co.. N. ¥___104.43
Outwater & Wells, Jersey C'y. 104031 | Bond & Goosdwin and 104.08
E, I, Rollins & Sons, N, Y 104,011 | Kivkiand & Gearge, N. Y.,
J. 8. Rippel, Newarlk... .. 104,851 Adams & Cn.,}fmr §125,000) -103.55
R M, Grant & Co,, NoY_-__104.80 N. Y.z (for $100,000)_102.75
INDEPENDENCE, Montgomery County, Kan,—Bond Offering.—TDro-
osals will be recclved untll 2 p.m, May 8 by G. 11. Krfenhagen, Clty C 9
or SO, 600 water-works-impt. bonds.  Bids are requested at 4 5%, 4 1%
and 59 Int. Date May 11012, Int.J. & J. Due on July 1 as follows:
54,000 In 1928, $0.000 vriy. from 1920 to 1033 incl,, §7,000 yriy. from
1034 to 1038 Inpl. and $7,500 yrely. from 1939 to 1942 incl. Ceart. cheok
for 5% of bond Issue tequlred,

IRONTON, Lawrenice County, Ohio.—Bond Sale.—On April 20 the 54,800
6% coun. strect-assess. bonds (V. 04, . 900) were awarded to Barto, Seott
& Co, of Columbus for £4,072, making the price 103.5 3.  Other bids:
Heasonpood & AMaver, Clhe. $4,008 00| Prov: Sav. Bk, & Tr. Co., Cin-§4,001
stacy & Braun, Toledo. .. 4,000 72| Hayden, Miller & Co., Clov. 4,021
Well, Roth & Co., Cineln_ . 4,963 20| First Nat. Banle, Ironton. .- 4,898

JENNINGS TOWNSHIP (P, 0. Van Wert), Yan Wert County, Ohio,—
Homit Sate.—On- April 22 $18,000 47, and 4159 road-impt. bonds were
awarded to M. Washburn at émr. Denom. 3500, Date July 15 1912,
Int. M. & 5. Due Sept. 15 1016,  No other blds were received.

JIM WELLS COUNTY (P, 0. Alice), Tex,—Hunds Registered . —The State
(imr”l:rullnr reglsteced §70,000 6% 10-40-¥r. (opt.) eourt-house boads on
April 23,

KALAMAZOO, Kalamazoo County, Mich.—Hond Sale—0On )\‘prll 30
the followlog 4 5% bonds, sgeregating $281.000, voted Aprll 1 (Vo 04,
P 1204) were awarded to I, W, Noble & Co. of Detroft for £200,000
(108.202) and Int. The other blds canged from $282,405 to 3280.828.
$140,000 llgliting bonds, Denot, §1,000. Dite 87,000 yrlv. from 1015 to 1034,

05,000 water-ext, bonds. Dui $2.750 vrly, from 1418 to 1034 Incl.

25,000 hospltal bonds.  Due 32,500 yriy: from 1015 to 1034,

46,000 police-station bonds.  Due $1,750 yrly. from 1915 to 1934,

16,000 M1 St bridye bouds.  Due $1,000 yriy. from 1915 to 1030,

10,000 hospital bonds No. 2. Due 31,000 yrly, from 1915 to 1924,

KERSHAW COUNTY {P. 0. Camden), S0, Car—Himd Sale.—On
April 24 the $85,000 5% Z0-yesr coupon tax-free refunding bonds (V. 94,

» 031) were awarded 1o the Aetna Life Insurance Co, of Hartford for
gﬂn.nm (105.20), It Is stated,

Cert. check

Westerville Due '$20,500 June 1

Date June 1

Denom. §1,000, Date
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KING COUNTY SCHOOL DISTRICT NO. 49, Wash.—Bond Offering.—
Proposals will be recelyed until 11 a. m, May 18 by W, H. Hanna, Co.
Trews, (. O. Seattie), for $5,000 coup. buiiting bouds, Auth, eleotion
held Apr. 20. Denom. $500. Int., rate not to exceed 6%, annusily at
County Treas, offles or lscal agency of State in New York, at option of
purchaser, Dug 5 yis,, opt. after £ yr5. at any int,-paying date, Cert.
cheok or drafy for 1% of bonds, payable to Co. 'Treas,, required with all
bids excb{:t that of the State of Wash. Bonds will be ready for delivery
June 1 1012, Bonded debt, $2,700. Outstanding warrants, 30045,
Assgessod  valuation, §4580,601,

. KINGSBURY COUNTY SCHOOL DISTRICT NO. 13, So. Dak.—Bond
Sale,—We are advised that $1,000 625 bonds of this distriet haye been dis-
posed of At private sale,

LACLEDE COUNTY (P. 0. Lebanon), Mo, —Honds Voted.— The electlon
held in Lebanon Speelsl Road District No. 1 on April 27 resulted, it ls re-
ported, 1n o vate of 563 to 80 1o favoer of the proposition to lssue the $30,000
road bonds (V. 04, B, 11338},

LAKELAND, Polk County, Fla,—Hond Sale—0n April 15 the $150,000
5% 30-44-yr, (ser.) sewernge, strect-paving and publie-bldg. honda. (V. 04,
p. 420) weore awarded, It Is stated, to Farson, Son & Co. of Chicago for
5150,101, making the price 100.087.

LAKEWOOD CITY SCHOOL DISTRICT (P, 0. Lakewoo
County, Ohio,—Hend Sale—0On April 26 the 545,000 4349
coup. 1';!11;:. and tmpt, bonds, dated April 26 1912 (V. 4, p
awarded to the Oltlzens” Sav. & Trost Co. of Cleve, for 10,275
and Int.—a basls of sbout d.103%, . Other bids follow:

Otls & Hough, Cleveland .§46,258 00 Tillotson & Woalcott Co.,
Tirat Nab. Bank, Cleve, - 46,240 80| Cleveland _._

C. 1. Denison & Co., Clev, 46,172 00 Iayden, Miller ‘e
Rreed & Harrlson, Gl 46,170 00| Prov.Sav.Bk. &Tr.Co.,Cin. 46,044 00
Stnoy & Braun, Toledo .. 46,140 50 New Flist Not, Bank, Col. 45,045 00
Seasonrood & Mayer, Cin. 46,008 508, A, Kean & Co., CQhles .- 45,004 50

LEWISTON INDE!} I SCHOOL DISTRICT (P. 0. Lewiston)
Nez Perce County, lda dond Offering —Proposils will be recotved
until 9 p. m: May 22, i stuted, for 58,000 10-20-yvear (opt.) bullding
bonds. Cert. cheek for 3600 required, F. W. Wing 13 Clerk Board of Ed.

MESTONE COUNTY COMMON SCHOOL DISTRICT NO. 73, Texas,
Bond Sale.—0On Mareh b the $4,000 5% 10-40-yr. (0pt.} bonds reglstered
Feb. 21 (V. 04, p. 047) were awarded to the Il 0. Speer & Sons Co. of Chle.
Denom, $100,  Date July 1 1011, Int, ann In April,.

LUCAS COUNTY (P. 0. Toledo), Ohlo.—Hond Sale.—0On April 20 the
405,813 06 6% bridee-lmpt. bonds (V. B4, Il’ 1076} were awarded to Stacy
% Braun of ‘Toledo for $58,392 4%, making the priee 101,087, Other

blds follow:

Premitum, = Premium,
Seasongood & Mayer, Cln...$030 00 Mayer, Deppe & Walter, Cln_$406 71
Davles, Bertram Co., Clo. .. 53600 Secir.Sav, Bank &Tr.Co., Tol. 452 60
Citizens'SafeDop, &TT.Co,Tol. 517 00| Well, Hoth & Co., Clncinnatl 446 00

Now Firat Nat, Bank, Col.-. 508 00}5. A. Kean & Co., Chlcsgo. . 3080 70

A bid was also recelved from Breed & Harrlson of Cluelunati.

LYNN, Easex County, Mass.—Bond Offerindg. —pProposals will be re-
eelved untll 9 a, m, May 7, it 13 stated, for $35,000 school and §18,000
engine-house 4% bonds, Date May 11612,  Pue §3,000 yearly (rom 1013
to 1925 incl. and 83,000 yearly from 1026 to 1982 Incl.

MACOME SCHOOL DISTRICT NO. 160, r’\'.cUulmuﬁh County, Ill,—
Hond Kipction,—Local papers state that an clection will be held to-day
(May 4} to vote on & propositlon to igsue $60,000 4 1§ % coup. slte-purchase
and hleh-school-bldir. bonds.  Date Mner 1 1012, Ing. M. & N: Duo
34,000 yearly May 1 from 10818 to 1032 lpel,

MADISON, Madison County, Fla—Bond Sule.—0On April 23 the 530,000
69 1-20-yr. (opt,) coup,. tax-free leatric-llght and water bonda (V. 84,
B, 721) were awarded to Dr, ©, H. Smith of Madison at pag.

CMANHEIN AND OPPENHEIM UNL{JN FREE SCHOOL DISTRICT
NO. 8. Herkinter and Fulton Counties, N. Y. —#ond Offering.—Hroposols
will hie recelyed until 730 o, m. May 8 by M. SmallJr., Clerk Bodrd of Edu
cation (F. 0. Dolzeyille), Tor £15,000 sehool bonds at not exesed g 695 int
Denom, $1,000, DateJuns L1912, Die 31,000 yvearly June 1 from 1913 1o
1027, Inel.  Cert. cheelk for D95 of bonds Did for, pavable to the Clerk
foard nf Educatlon, required. No debt at present.  Assessed  val.,
S008,520 .

MANITOU, El Paso County, Colo.—Band Sale.—Thla (ovn lssuwml Mar, 1
1012 540,000 water bonds,  Due Mareh 1 1027, opt. after Mareh T 1022,

MARICOPA, Kern County, Cal.—RBand Of fering —FProposals will be re-
célved untll & p. m. May 13 for 516,000 64 Sewer-systen-conatr, bonils,
Anth., vote of 235 to 26 nt an eléctlon held April 16,  Denorx, §500. Due
$1.000 yeacly for 10 years.

MARTIN CEOUNTY (P. O, Williamston), No. Caro.—liond Offering.—
Proposaln will be recelved untiidune 15 hf the B, of Co. Comm'rs, H. M,
Burras, Chalrman, for 233,000 63 willtamston Township road  bondds,
Denom, 5800, Int. seml-anounl. Do 30 sears,  Cery. cheek for §100
required with each bld for 55,000 or less,  These bonds are the ungold por-
tion of nn lssue of $40,000, authorlzed by Act of State Leglalature, sesslon
1011, antl by o vote of Willlamston Township.

MATAMORAS, Washington County, Ohlo.—Rond Offeting—Proposals
wilt be received until 12 m. May o by 0. F. Nikolaus, VII. Clerk, for 82,170
4% Mnln St paving (villng % portion) bonds. Auth., Sce. a821, Gen,
e B anom, (1) $175 and (1) $500,  Date April 11012, Tnt, A, & O.
Bonds to be dellvered and pald within & days from time of nward.,  Cert.
ghock for 1 of honds bid for, payable to the VL Treas., required,
Purchaser to pay accrucd Interest,

MEMPHIS, Tenn.—Bids.—The other blds recelved on April 25 for the
$220,000 6% 1-5-yr. (aer.) gireet-lmpt. and 0,000 414% 35-yr. hinpt.
coup. bonds awarded to ed & Haorrlson and Seasongood & Mayer of Clu,
for £077.004 and Int, (V. 04, p. 1206) were ag follows:
Wm. . Compton Co., St. Well, Roth & Co., Cin.;

M, W. Hnplsey & O'Connor & Kahler,

Co,, Chie., and A, 0. Chile.: Cont. & Comm,

Leach & Co., Chic-.__3675,301 a0 Tr.&Sav. Bk., Chle.._$674,640 00
Filth-"Thled Nat. Bl Cln; See.Sav. B, &Tr.Co., Tol. 074,050 00

I!ﬂ}'(icn..\illlnr&(m Cl.; Fstabrook & Co., Chle. . 673,685/ 00

.1, Denlson &Co., Cl. . 675,800 00| E. H. Rollins & Sons,Chi.;

New Flost Nat Bk, Col. 674,400 00 Blodget & Co., N. Y .. 672,787 20

MINNEAPOLIS, Minn.—Hond Offérings.—Proposals will be recelved
untll 2 p. m, May 23 by the Commilttee on Wiys and Means for the followlng
honds:
$80,000 47%

346,067 G0
46,054 00

playground bonds. Date May 1 1012, Int. semi-sonual
Dua May 1 1042,

80,000 4% park bomds. Date May 1
May 1 1042,

Speoial Stregt Acqulsition and improyvement bond4 at not ex-
eoeding 6% Int,  DatoJuly 11012, Int. annual. Due one-
fifteenth yearly.
200,000 4% hoanltal bonds,

July 1 1041,

Proposila will also ho recelved untll gold on or after May 23 by Dan O,
Brown, Clty Comptroller, for $25,000 4% permanent lmpt. fund bonds.
Date May I 1013, Int, seml-annual. Due May 1 1042,

All of the above bonids are tax-free fn Minnesota. Certified check for 2%
of bonda bid for, payable to C. A, Bloomqulst, Clty Treas., Js renulred.
Bid will not be entertalned for less than par and int. exoept for the $200,000
hosplial bonds, blids for which must be at least at 957 of par value,

The offtcial notice of thts bond offering wiil b2 round amaong the adreriise-
ments elsewhere tn this Department.

MONMOUTH, Polk County, Ore.—Band Sale.—On A?r" 23 the $20,000
P% g:okl cotp. water-works-oonstr, bonds (V. 04, p. 10706) were awarded
to the Lumbermen's Not. Bank of Portland for 320,800 (101.50), int.
and blank bonds., Other blds follow:
Portland Trust Coi, Portl'd-$20,400[Union Trust & Savings Danl,
Munfelpal Bond & Stook Ex- SPORANY - - o e a by s e as

chanee, Chitazo 20,260(S. A. Kean & Co., Chlcago..*
Merch Sav. &Tr.Co., Portl'd_a20,205]| Morrls Bros,, Portland

B a And Intereat. * And blank bonds,

1012, Iat. semlb-annual, Due

10,938

Date July 11011, Int. eml-annual. Due

MOUNT CORY, Hancock County, Ohin.—nBond Sale.—On Aprll 27 the
$1,20004 14 9% eleotric-light~-system ponds (V. 04, p. 1000) werd awarded
P:hnz Seott & Co. of Columbus for 1,200 (100,416) and int.  Other bids
ollow:

Noiw lirst Nat. Bank, Golum.$1,203 | Otls & Hough, Cleveland_ .. $1,201

MT. KISCO, Westchester County, N. Y-—mHond Sale.—On May 2 the
two laslies of reg. rqml-'im yt. bonds, aggregating $11,830 30 (V. 04, 1. 1208),
were awarded to Curtls & Sanger of New York at par and Int. for 4,36s.
Other blds follow:

Adams & Co., N, Y., bid for 4.408 and 4,508,
Douglas Fenwlok & Co., N. Y., bld for 4.48s.
Geo. M. Hohn, N, Y., bld for 4.50s,

Dalton & Co. bld for 95,

MT. VERNON, Westchester County, Ni Y. —HBond Offering.—Proposals
wlll be runSw!d until' & p. m, May 'r’i{y the Comiman éf.uuuﬂ for SI:IE.UD(!
4 159 hi;—:h\\';}f-im;ﬂ« bonds. Denom. §1,000.  Date May 1 1012,  Int.
M. & N, at Clty Treas, offlce,  Due May 1 1051. Cert. cheek for 31,000
required,  Bonda to.be dellvered dod pald for on or before Muay 15 1012,
Purch. to pay accrued Interest. These bonds will be cortiied as to thelr
genulneness by the U. S, Mtge. & Trust Co. and thelr legality approved
by Caldwell, Massiich & Heed, New York, whose opinton as to legallty
will be furnlshed to purchaser,  P. Colllns 1s Clty Clerk.  Blank forms for
bids will be furnished Ly the elty,

NASSAU COUNTY (P. O. Mincoln). N, V.—RBond O//ering.—Proposnls
\‘.'_'IH be recelved untll 12 m. May 20 by J, Lyon, County Comptraller, Tor
5240,000 435 % coupon (with privilege of reglstration) road-lmpt. ““Series
ll,‘ bonds,  Denom. 51,000, Date Apell 11913, Int. A, & O, at the
County "Frens, afflec.  Due $16,000 yearly Apeil 1 1017 to 1931, Incl.
chaser to pay acerucd int.  Cert. eheck on sn Incorporated bank or trust
company [or 1%, of bonds bld for required.  Legallty of Bonds will be passed
dpon by Hawking, Delaneld & Longfellow of New York.

NEWARK SCHOOL DISTRICT (P, O, Newark), Licking County, Ohio.
—Hond Sale.—0n May 1 tho $85,000. 4% 13-year (average) coupon T;ui:rliup;
honds (V. 0.4, p. 1077} were awarded to Well, Roth & Co, of Cinclonatl for
08,000 (100.08) and Int, A bid of par for $10,000 was also recelyed from
the Newarl Trust Co. of Newark,

NEWPORT, Newport County, R. 1. —Temparary Loan.—On May 2 the
loun of §30,000 due Sept. 6 (V.04, p. 1206)  wis negotiaved, 1615 stated
with the Aquidneek Net. Bank of Newpart atl 3,64 5% discount, %

NEW YORIC CITY.—Hamd Offering.—Among the advertlsdments on o
gubsequent page will be found the ofliclal notice of the 365,000,000 4 2%
corporte stook to be sold by Comptroller Pronderigast ok 2 p.m, ness
Tuesiday (May 7). The detalls of this loan and terms of offering were given
1A 1At woek's UChrontele,'” page 1205,

Temporary Louns,—The following revenue bonds, bills and corporate

atock notes (temporary securities) were sued by this clty durlng Aprll:
Interest. Amount.
i 434,000
1,667,740
1,700,000

200,000

evenue Tllll!ll.‘%_ current
ue bonds, curren pen#
nue bonds, curfent exper
mue bonds, current expons
fie bonds, current exponses. .. -
e bills, curent expensey . ..
ue iy, eurvent cxpenses
2 e bonds, speclal
Revenue bonds, speoial oo ce cede e sie e naa
Corporate stock notes (varlgus munlelpal purposes)
Corporite atock nates l'y'nrlnn:‘l munieipal purposes)
Corporate stook notes (for waler)ooe o nacooaa oo
Corporate stook notes (for water) - oo
Corporate stock noges (for wite') . .- -
Corporate stock notes (Tor vapld trunsit)

1LH T L R

'
497,088
1,000,000
hoo,000
2,000,000
1,000,000

Total

‘Pm_m_- of disemunt: feures In “Amount’ column represcnt procecds of
loan after dedupting nt & Payable In £ gterling,

NORFOLIKC COUNTY (P. 0. Dedham), Mass,—Tompirary Loan.—On
April 40 a loan of $100,000, due Dea, 10 1012, was negotlated with the
Hoston Safe Deposit & Trust Co, of Boston at3,625% discount.

OMAHA, Neb.—Honids Ré-auwdrded. —The four lssues of 41455 20-year
coupon renewal bontls, aggregating $600,000, awarded on Aprll 16 to Ok,
Venner & Co. of N, Y. (V. 04, p. 1134), have been re-awarded to Merrlll,
Oldham & Ca, of Boston, . Venner & Co, deelined to take the bonds, olaim=
Ing that the eity authorities misrepresented certaln material faots.

ONTARIO SCHOOL DISTRICT, San Bernardino Coumnty, Cal,—Nd
Honds Sotd—We are advised by the Hareis st & Savings Bank of Clilcago
that the reports stating that it was nwarded the $100,000 sehool bonds
(V. 94, p. L134) are orroncous,

ORANGE COUNTY (P. 0. Orlando), Fla,—nond Electlan.—An elee
will he leld to-day (May 1) 10 vate on s proposition 1o lasue §35,000 Spee
Tax District No. 1 sehoal-bullding bonds.

0SAKIS SCHOOL DISTRICT (P. 0. Osakis). Douglass County, Minn.—
Raond Offering—'Taposals Will be reeelved untll I\{n%' 17 for i!ﬂ,uml L%
seliool-site honds. Auths, yots of 268 to 38 at an electlon held Aprll 4.
Due $2.000 vearly onJuly L from 117 1o 1020 Inel.

OWOS50, Shiawassee Cuuut;;._-‘-‘liri:.~-‘1r:n-1.* Not Sald.—No awaed hag
{nt Leen made of the $156.0000 5% atreet-lmpt. bonds which this elty has
yeon ofering for sale (V. 040 pao152) .

PADUCAH, Cottle County. Tex—Dunds Vofed. —Reporis state that
this elfy recontly voted an issue of $35,000 bonds for civie nprovements.

PASADENA, Los Angeles Connty, Cal,—Honds to be Offérud Shortly.—
W are ndvised that A [ssue of $60,000 41495 Inelnerator bolds recently
authorized will be offersd for sale in tho near futurd;

PASSAIC, Passaic County, N. J.—Bomd Sale,—0On Aprll 20 the following
blds w--r:l C('l\,n,'?l for the $A8,000 funding, $i13,000 fire-liouge and aﬂu,ugﬁ
Nre-alarm “1] pulle({;'lclaﬁ.remll il .'-'i'J.. d0-year golil coupon (with priv. of
registration) bonds (V. Bd P L 1 s

Curtls & Sanger, 3 106812 N, W Tialsey & Co., N. ¥. 105,273
Tt M. Grant & -.106.674|W. N, Coler & Co., N. ¥ 05,173
Outwater & Wells, Jersey Oy.106.61 | Kountze Bros., N, ¥ 105,153
A, B, Leach & Co., N. ¥ 108,67 | E. H, Rolllos & Sons, Boston 105,07
105,600 C, B Denlson & Co,, Oleve.  LOLBE5
Peryls & White, N. Y. 10044 | Passalo e, & 8. D. Co., Pass,102.75
1arris, Forbes & Cos, I 105,421

“iPhls bid, It n stated, was sucoesstul,

PATERSON, Passaic Counly, N, J.—#ond Offering.—Proposals will_be
corlyed intil May 23 by the Board of Finance, 1t 1s stated, for 5175,000
4 34 % bonds tor park Improvements and 10 pay off temporary park certin-
cates.  Duein 1942, i N

PEMBINA COUNTY (P, O. Cavalier), No. Dalc.—Bond 0f fering, —Pro-
posals will be recelved until 2 p, m. May 21 by Wm, W, l"'l‘: uun.vljnunty
Auditor, for $a5,000 eourt-house aud $106,000 1l 4% 20-yr, conste, bonds.
Denom, §1,000, 1at, panusl, Cort. check for 285 of bonds bid for, pay-
able to the County Treas., Is required. Blda to be made on cach [Esue
Reparately. f

PENDLETON, Umatilla County, Ore.—Rond Offering.~—Proposals wil
be recelved untll 5 p. . Moy & by T. Fitzgerald, Clty Recorder, for the fal-
Jowlnge 0% street-lm yovement bonds:
$13,230 80 Alta St. bonds,  Denom. (26) §500 and (1) $200 00

10,6834 35 C-ﬁuunwﬂﬂ}l and Webb strests bonds. Denom. (21) 3500 and

{

5163 30;
Tnt. M. & N. Due May 1 1922; opt. after May 1

Date May 1 1012. !
1013 ot any Int.-paying date. Cert. eheolk for $600, payable to the Mayor,
(P, 0.

required.
PENDLETON COUNTY
Further detalls are at hand relative to the offering on
4 !.? ws coup, refunding pondds (V. 04, p. 12008).
will b recelvied by C. Wi Carnes, Co. Treas, Denom, 600, Date July 1
iz, Int.J & .Y. At the Nat, Park Bank, New York. Due $5,000 encly
July 1 from 1031 to 1041 Inel, Cert. gheck for 51,000, payable to the Co.
rons,, required,  Officlal elroulnr states that the pounty has never been
in defauit In payment of ang of {ts bonds or any fnterest Nupnlns at maturity,
PEOR1A, Peoria County, Il.—Hond Sale,—0On April 23 s 550,000 4%
l-m-yrg:sl-r.; leyen tpt. Dond§ vored April 2 (V. 94, 0. 1001) WEE awarded
o e e Trust & Savings Banlk ot Ohle, nt'ha 257, Gwlier blds follow:

Batabraok & Co., No ¥

2 —Hond  Offertng.—
Falmouth), KyZ R8T G 865,000
Proposils for these bonds
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Atettill, Oldliam & Co., Bos.*$40,214 ) Blake Bros, & Co,, Boston. .£40,000
Mercantlle Trust Co., St. L.. 40,127 (Chapman, Mills & Co., Onl 48034
Fiest Trust & Sav. Ble., Obfe. 49,125| N, W, Hulsey & Ct

EMI1. Rolllns & Song, Ohlo__ 40,100 Emery, Peck & Roc

ALB, Leach & Co.; Chlearo. 40,000 | Devitt, Tremble & Co.. Chic. I8,
W. R, Compton Co., St. L. 49,065 Wm. A. Read & Co., Chleago 48,800

* Clty to pay expenses of bonds, &ec.

A bld was also recelved from the Munlelpal Dond & Stock Exoh. of Ohle.
Denom, $1,000. Date May 1 1012, Int, ann. In May at Olty Treas, offlee.

PIN EE 80 L DISTRICT (P. 0. Pingree), Bingham County,
Idnl!tjl\.ilii‘a[;m a%r‘l:ll.}EAcmrdlus: to reports, an lssue of school bands has
been disposed of, ol i

TTSBURGH, Pa,—Hhond Sale.—0n May 2 the followinie Dlds were ro-
e p!mﬂ{s lh'E\ s'l.a'n 000 4 44 %, bonda (V. 84, p. 12006):

Mellon Nat, Bank and.J, 8, & W, S, Kuhn, Toe., Plots. (all ornone) 101,650
Pittaburgh Trust Co., Plitshurgh: A, B, Leach & Co. and Witson

& Pressprich, New Yorlk. . 101,53
Harris, Forbes & Co., New Yark_ . T -.101.348
Parkinson & Durr and RRhoades & Co., New Yor 1008278
R, L. Day & Co,. and Bstabrook & Co.,
N, W. Halsey & Co. and Kountze Dros., New York =
Blake Bros., New York (for $600,000 water lssue, “'Scries F

We are not advised as 1o which bld was guccessful.

PLUMMER SCHOOL DISTRICT (P. 0. Plummer), Kootenai County,
Idaho.—Eond Offering~—According to” Spokane pa pers, hlds are belng
asieed for $28,000 school bonds, These securitles wire authorized by a
vote of 184 to 145 at an clection held April 16,

PORT CLINTON, Ottawa County, Ohio.—Bond Offering.—Proposals
will be recelved untll 12'm. May 28 by J. A, Singler, VI, Clerk, for £5,000
4% water=works-ext, boncds, ﬁmh.. Seed. 30090 to 3054 luel., Gen. Code,
Denom. $600. Date Jupe 1 1912, Int. J. & D, Due $300 vy, Jume 1
from 1913 to 1022 Inel,  Bonds to be dellvered and pald for within 10 days
from time of award. Cert. cheek on a bank in Port Clinton for $300, Day-
able to the VI, Treas., required.  Purohaser 1o pay acorued 1o1eeest.

PORTLAND, Ore,—Buond Sale.~—According to local papers $208,6006 695
10-your Improyement bonds offered on Aprll 22 were awarded o8 followss

Plrchaser— Amt. Price. |  Purchozer— At Price,
7. 8. Natlon Bank. 210,000 104,825 11, Teal 510,000 10:.51
Morrls Dros., Port-{20,000 103,66 |Carstens & arles,

{00,000 103,43 Ine., Seattle. 50,000 105.306
10,000 103.60° | F. Henderson Ho0 104,50
n's  Nat. [60,000 104.52 | Portland Trust Co.. 18,0056 105.476

Banlk, Portland.. [50,000 103.45 |

PORT OF SEATTLE, Wash.—Bond Offering.—Proposals will be recelved
nnell 12 m. Jduly 1 by the Pore of Seattle Commission, B4d Central Blde.,
Seattle, for the followlng bonds voted March 5 1612 to provide funds tor
the development of the Port of Seattle:
$1,000,000 Smith's Cove wattrway . 700,000 Central waterfront.

B50,000 East waterway. 180,000 Lake Washington Ferry,

B00,000 Salmon Bay. S, 000,000 arbor Teland Tarmingl.

The offtetal notice of (hix bond offering will be found among the adyortige
mends clsewhare (0 thiz Deparinient.

PROSPECT VILLAGE SCHOOL DISTRICT (P, 0. Prospect). Marion
‘County, Ohlo,—Datul Offertng—Propossls will be reeelved until 12 m.
May 7 by M. ML Dix, Olerk B, of Ed., for the $3,000 5oy Col, 1ax-Nee
bonds voted April 6°(V. 04, p. 1188), Denom, $300,  Dote Moy 7 1012
Int. ann, In Nov, In Prospect.  Due $300 yriy, Nov, 71013 to 1022 ok,
Cort, chiecl for 5% of bid, payable to the Clerk, Is required. Bonded debt,
$2,200,  Assceged valuntlon In 1010, $282,480,

PULTNEY TOWNSHIP, Belmont Connty, Oliio,— Hond Offfering —Iro-

osala will be recelved untfl 12 m. May 20 by W. J. Campbell, T'wp. Clerk,
E:r 826,000 5% road-lmpt. bonds,  Auth., Seo, 7004, Gen, Code. Danom.
5000, DateJune 1 19128, Ing, I, & D, Due £2,500 -|-|r_ June 1 from
1022 10 1931 Iuel,.  Haonds to be delivered and pald for within 10 days from
time pfaward: Cert. olicck for 123 of bonds bid for, payable to the Twp.
Treas,, required,  Purchaser Lo pay aceried Interest,

RATON, Colfax Cmmlg-, N. Mex.—Eonds Voled.—By o vote of 153 to 152
the proposition to issuo §400,000 water-works bonds carrlad ot an election
held April 2.

RICHLAND COUNTY SCHOOL DISTRICT NO, 13 (P. 0. Columbia),
So. Caro.—Bond Sale.—On Aprll 26 $20,000 5% 205vr. coup. thx-Tree Dl
bonds were awarded, It s stated, to the Palmetto Natb., Bank of Columbla
at parand Int.  Denom, §500.  Date Jan, 1 1012, Int. J, & J.

RICHTON, Perry County, Miss.—Honds Voted—Reports state that a
proposition to Jssue §7,000 Improvement bonds recelved o favorable voto
4t i recont election,

ROCHESTER, N. Y.—Bond Offering.—Proposals recelved until3 P, .,
May 15 by E; 8. Osborne, L.'It‘s' Canip., for $A00,000 49 30-yr, coup. pE rog,
schiool bonds, Denom. $500, $1,000 and $5,000, DateJune1 1012, Tnt.l. &
D. av the Unlon Trust Co. In N. Y. Bonds wiil be detlvered ot 11 n, 0
June 1 at the Unlon Trast Co,, unlesh a subsequent date, not exeeeding 10
daye, shall be mutuslly mirlfl'.i! upon.  Purehsaser to pay aceried int.  Cert,
olicok for 29 of bonds bid for, payable to the (‘um][m'ullx-.r. 15 required
Bonds will be certllied as to gennlneness by the Columbla Trust Co. of I’\ Y
Blank forms for blds will be furnlshed by the eity.

ROCHESTER, Loraln County, Ohlo,—Baond r)r{rrtrm.—-}?rnpmnts will be
reaelved untl 12 m: May 28 by 0. . Mann, VI, © Lele, for $8,000 5% coupon
State St. lmpt, bonds.  Auth, See. 3205 and 3089 (as amended May 15
1011, Vol 102, Ohlo Laws, page 262).  Gen. Code,  Denom, $500. i’)me
May 1 1912, Int. A. & O, sl the Third Nat. Bank, Now London. Due
3800 yriy. on April ) from 1013 to 1918 loel, Cert. check on a natlonl
bank for $a00, payable to Clek, required. Purchaser to pay acerued
futereat. MBids to o unconditional,

ROCHESTER TOWNSHIP ROAD DISTRICT, lioruir: Counlf. Ohio.—
Honds Not Sold.—No awnrd was made on Apell 30, 1k s utated, of the $20, 000
1 HI?‘-f‘}f: Il'i Y=y, (vl coup, road-lmpt. bonds offered on that day (V. 4,
P 1001y,

SALE CITY, Mitehell County, Ga.—Honds Offered by tankers.—r, H.
Hllsman & Co. of Atlanta are offering o Investors $7,000 G142 woter-
works bonds.  Denom, $500. Date Nov. 1 1011, Int, Mo & N.in N 3,
Due Nove 1 1031, No other debt,  Assess. val., $210,000,

SALINA_UNION FREE SCHOOL DISTRICT NO. 1 (P, 0, Liverpool)
Onondagn Lﬂunl{ « Y. —Dond Of fering,—Praoposils wil be reechved until
8., Aay 10, 1¢ s stited, by . A. Whitney, Chalrman Board of Trustees,
for $15,000 4%, 7 l=year (average) sechool bonis,  Lot, semi-apnual,  Cert.
elicek for 109 requlred,

SAN ERANCISCO, Cal.—Hond Offerings—Local papers state that this
elty will offer for sale an Jure 24 $880,000 Are-pratection, $400,000 sewer,
$400,000 school, $180,000 hospital and’ $80,000 warbage-inelnerator bonds.

It I also statod that [roposals will be recelvied untll July 1 for 82,040,000
ult?'-!mli and elvic-oentre sud 1,000,000 expositlon 69 Donds.  The elty-
hall and clyle-contee bouds are pare of the laane of 28,800,000 voted Mol 28
(V. 04, p, 10003

SAVANNA. Carrall County, 1l.—Hond Offering.—Proposals will bo
rocelved unthl 7 p.om, May 9 by H, H. Molienny, Compt., f?:r 320,000 5%
water-works honds. Denom. §1,000.  Date Jutie 1 1014, Int, 3. & D.
at the First Nat. Bani, Chileage,  Due $1,000 yriy, on Jdine 1 from 1014
to 1932 Incl, Cert. eheck for 600 reauired.  Tids to be incondlilonal.
;l')\‘ppmciug opinion by €. B. Woad of Wood & Oakley, furnishid succesetil

dder.

SOTT TOWNSHIP SCHOOL DISTRICT,
“oﬁ"& Offertng.—Proposala will be recelved unt(l m, May 2
0% gehool-bldg, fund bonds, AUth., Sec. 7020, Gen. Code. Denom, (4)
$812 and (1) $813, Date Aprb UI0I2. Ing, A’ & O, ¢ the Twp, Tress.
offloe,  Due $812 irly. an 4\[{;11 1.and g413 ﬁ'rlr. on Oct. 1 from 1013 to
1016 nol. Cert. check on a bank In Sandusky ‘County for $100, payable
to the Bd, of Ed., Is required. B. L. Bowe i3 Clerk Bid, of Bd.

SEATON, Mercer County, ll.—Bond Sale—We are adyised that the
57,400 0% water-works-syatent bonds authorized by a vore of 80 to 16 at
the alection ield Feb, 13 (V. 04, D. 287), have been awarded to C. A, Kidder
&j0o, of Chicago.

SHARPSBURG, Allegheny County,
will be recelved untll & p. m. Mﬂ{ 17 z"}r
bonds.  Denom, $1,000, Date May 1 1012, Tng! M N. ‘Due 86,0
yrly. Nov. 1 from 1923 to 1027 lnel.  Bonds arp exempt from State tax,
Cert. chieck for $500 required. T.J. MeGlvern 15 Borough Clerk,

bmllélusky“t.faun;y. Ohio,—

Ior §6,600

Pa,—Bond Offering,—Proposals
F20,000 495 c_-mleou wnnnrul-im{alb.

SHELBY, Teton County, Mpant.—Bond Offering.~—The Town Councll wiil
offer at publle suculon at 2 p. m, June 10 $19,000 6% waler-system-con-
struction bouds. Denom. $1,000. Date Jan, 11012, Int,J, &J. Die
JAn. 11932, subject to call $2,000 In & years, §5,000 i 10 years and $5,000
In 16 years. Cert, check for not less than 3300 required, J. I5. MacFarlane
s Town Clerk,

The official notice of this bond offertng will be found gmong the adeertise=
ments elsciohera in this Department.

:RMAN, Grayson County, Texas—fonds Voled.—The election held

resulted (o favor of ihe propositlon to Iseue the $33,000 water-

tem and 87,000 sewernge-systom 5% bonds (V. 04, !1 1002) .

1. §1,000; Int. J. & J. Due, water bonds, $1,000 yearly for 33
years, and sewer bonds, 51,000 yearly for 7 years,

* TOWNSHIP (P. 0. Monroeville), Huron County, Ohio.—

B 2. —0n April 24 the $10,000 57 coupon tax-free road-impt. bonds
(V. 84, p, 1135) were awarded 10 the New First Nat, Bank of Columbus at
100.60 and lot.  Other bids fallow:
Seasongood & Mayer, Clni310,507 00 |See, Sav. Blt, & Tr. Co., TOL-$10.476
Otls & Hough, Cleveland. 10,500 00 [ Hayden, Millier & Co., Clove. 10437
S: A Kean & Co,, Chicago. 10,505 05 |Stacy & Braun, Toledo .. ... 10,375

SISSON, Siskivou County, Cal,—Rond Saje.—Reports, state that the
540,000 water-works, sewerage-system and municipal-bullding  bonds
yoted April 2 (V. 94, p. 1078) wore awarded to G, G. Blymyer & Co. of
San Franclaeo at par und int, for 5s.

SMITH TOWNSHIP, Mahoning County, Ohio.—Hond Offering —Fro-
posals will be received until 1 p. m. June 1 by H, Jenklng, Twp. Clerk
(%, 0. Seliring), Tor $25,000 4 14 %0 road-lmpt. bunds.  Denom. $600, Date
dune 1 3012, Int. . & D, at the Twp. Treas. office. Due £1,000 June 1
from 1913 to 1087 incl,  Purchaser must be prepared to take the bonds
not ter than June 10 1012, Cert. cheek on o bank in Mahoning County
for S500, payable to the Twp, Treas:, requlred,

SPENCER COUNTY (P. 0. Rockport], Ind—Bond Offering —Proposals
Will ies veceived untll 1004, m, Jumne § by J. 1. Stevenson, Co. Aud., for
$17,000 41 bondls.  Denom. 8860, Date May 156 1012, Int, M, & N.
Duc $850 eaoh s{x months from May 15 1913 10 Nov. 15 1022 [06l. | Cert,
check for 3% of bonds o be sold, payable t the Hd, of Commrs., required.
All blds mugt be made on formx furnighed by the Andltor,

SPRINGFIELD TOWNSHIP (P, 0, Elizabeth}, Union County, N. J.—
Vorfe.—The vote cast ot the eleation held April 40 on the proposition to lEsue
thie $20,000 tow all bonds (V. D4, p. 1078) was 41 to 4

SUMMERVILLE SCHOOL DISTRICT NO, 18 (P. 0. Summerville)
Dorchester County, So. Car.— Ilond Offering —Proposals will be reeelved
on ot before May 10 by Legare Walker, Attorney, for $15,000 69 20-yr.
coupon bonds.  Deuom. 500, Int, semi-anuually In N, Y. Honds are
tax-Irea In So. Car.. No bonded debt, Assessed valuatlon $£850,000 to
S000,000,  Actual value atiout $1,000,000,

SUMMIT, Union County, N. J,—#onid Sale —The 27,000 4 4% A0-yr.
sehool bonds offered on _a\||1r11 16 (V, 94, p, 1002) huve
are advised under date of May 2, to B. H. Holllns & Sonsof N, Y
and int.—a basis of nbout 4.230% ., Date Aprdl 11012, Int. AL & O,
the Clty Treas; office,  Honds may be reglstered &5 to priocipal and int.

SUMMIT COUNTY (P. 0. Akron), Ohio.—Gont Gffering —Proposals
will be recelved untll 11 A m, May 156 by the Hoard of County Commission-

. following 4 1475 eoup. road-lmpt. bonds:
" Hoad mssest. bonds. Due $1,000 yriy. Oct, 1 from

ook, amd $1,075 Oct. 1 1918,
Road (county's portion) bonds.
1014 to 1017 Inclusive,

2206 und 6012, Gen, Code.

25,000 Manchester
Oet. 1 from

Auth, Secs; 2804
A. & O, beginning Oct,

Due §5,000 yearly.

Date May 1. 1012, Int,
1 1012, payable to the Cotinty Treas. Honds to be
dellvered nod pald for within 10 days after time of award. Cert, pheck
ona bank other thay the one making the bld for at least 5% of bonds bid
fovy payable to the County I'reas. . roquired.  Purchaser (o pay acerued Ing.

SYCAMORE. Turner County, Ga.—Bondt Offered by Dankers—J, i,
Hilsman & Co. of Atlan arcollering to inyestors 6,000 5% school bonds,
Deoom. $1,000,  Date Mol 1 10402, Ing, ann, (0 Joan, N. ¥. Due
31,000 vriy. from 1914 to 19190 [ncl, No other debt. Asscss. val., 200,134,

TALENT, Jackson Cﬂl.lrll". Ore—Nond Sale,—On Aprll 22 the 320,000
0% 20-year water bonds (V, 04, {1 782) were swarded to the New IFFirst
Natlonal Bank of Columbus ot par aned Interest, Otlicr bids follow:
AMupicipal Bond & Stock Ex- S. A Kean & Co., Chicago

change, Chicigo 320,204 [Ulen & Co., Chicago .

{. Wright & Co., Denver. 20,000| Unlon Tr. & 5. Bk, 5

* No cheek enclosed with bid,

Somme of the blds, we s adyised, did not stete “with noerued Interest to
date of dellvery,” and were therefore not considered.

TONOPAH SCHOOL DISTRICT (1. 0. Tonopah), Nye County, Nev.—
Liond Sale.—The 350,000 7% 12 4-yr, (av.) bidg. bonds offered on April 15
(V. 04, p. 783) bave besn sold, it s stated, at 104,00,

TOPEKA. Kan.—Nond Offering.—Roy L. Bone 15 Commr. Flnance and

Hevenne, 1s offering at popular subseription, $180,000 4 4 %5 paving bonds.
Denom, $500, DateJune 11012, Int.Jd. & D. it Clty Treasurer's office,
Die 1-10 wears, Bonds are tax-free,  Delivery will be Diade on or about
June 1 and kubseriptions may be made ot any bank In Topelka.
.. TROY INDEPENDENT SCHOOL DISTRICT (pP. 0. Troy), Bell County,
Tex.—Iond Sale—On April 22 thie §20,000 5% 10-40-y7. {opt.) bldg. bonds
(V. 04, p. 1078) were awarded 1o A, J. Hood & Co, of Detrolt &t par,
Denom. $500. Iate March 1 1912, 1nt. ann. In Mareh.

TURLOCK, Stanislaus County, Cal.—Mun Sale.—Reports state that an

kaue of 825,000 water and sewer bonils has been awarde to G. G, Blymyer
& Co. ol San Franclicd at par and interest.
o TUSCARAWAS COUNTY. (P, 0, New Phitadelphia), Ohio.—Bond
Election —Accordiog to réports o proposition (o issve bonds to construeg
A brlige over the Tascardawns Rlver at Tuscarawas will be submitted to the
VOters o May 21,

TUSCOLA SCHOOL DISTRICT (P. 0. Tuscoln), Taylor County, Tex.—
Hotids Vited, —The guestion of [ssulng 856,000 bullding bonds carrfed, reports
atiate, by o vote of 47 to 9 at an clestion held April 20,
 UNION (Town of, P. 0. Wechawken), Hudson County, N. J.—Bond
Sale—0n April 26 the $12.000 4 4% Iebeyr. Ol COUDL OF Peg, tax-froe
fAre<house honds (V. 04, 1. 1207} were awarded 1o the Hobolien Dank of
Savings 1o Hoboken At 100,85 and Int.  Otlier blds follow;
SLA-dean & Co., Ohleago - 100,082 W.. N, Coler & O, NoYa. oo 100,025
Hartls. Forbes & Co,, N, ¥..100.025 whawhkens Trust Co,, Untonlog

UNION TOWNSHIP SCHOOL DISTRICT, N, J.—Hond 0 Tering —Pro-
}10.~nln will be feecived untll 8 p.om. May 6, it In stated, by Henry Danton,
Alerk, at Lyndhurst, for the §45.000 435% 24 Leye. av,) sehiool honds

Vo0 e 1156), 1ot semlanm, Cert, oheek for $250 required.

WARRENSHURG, Johnson County, Mo.—Bonis Vaoted. —Reporta gteat
that the question of lssuing $40,000 sireet-impr,, seweragre-syntem and re-
tundlog bonds fecelved o favorable vole st an election held April’ 24,

WASHINOTON COUNTY (P, 0. Jonesboro), Tenn,—Honds Awthorized,
——Local paners stato that on April'23 the Bouril of Supervisors autborized
the Issuancea of $18,000 09 Goodson Dlstriet road Donds,

WATERVILLE CONSOLIDATED SCHOOL DISTRICT NO. 105 (P, 0.
Waterville), Douglas County. Wash.—Hond Sals,—The $40,000 bullding
bonds voted Maroh 22 (V. 04, p. 1008), weie awarded, It Is stated, to Henry
ratt & Co. of Tacoms at 101,875 for 5s,

WAYNESFIELD SPECIAL SCHOOL DISTRICT (P. O, Wayn
Auglaize County, Ohlo.—Hond Sale.—On April 26 the s:i.m‘m {'a!%s'ri:glt':![jﬁ
school bonds (V. 904, p. 1070) were awarded 1o Stacy & Braun of Toledo at
10345, A bld of $3,000 was Als0 recelyed from the New First Nat. Bank
of Columbus,

WEST UNITY. Williams County, Ohio.—Bona Sale,—On May 1 the four
Issues of 4 49  caupon street-imipt. bonds, aggregating $21.000 (V. 0d,
r 10041, were awarded to Stacy & Braun of e\l"'ralz:rhzl av 101,125 and Int.

Jther blds follow:

Hagden, Miller & Co., Clev.* 521,348 | Scasongood & Mayer, Cln;.$21,112 00
Davles-Bertram Co., Cln. 'g{.&lﬂhi{ Well, Hoth & Co., Cln.._ 21,041 30
A8

West Unity Bk.Co., W.Unity.
*These blds appear 1o be higher than that of the purchasers, but they are

o reported by the Clerk  The §7.500 lssue matures $500 on Aug. 1 In 1918
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and 1010; 3500 Feb. 1 1910 and 31,000 eaglt slx months from Feb, 1 1020

to August 1 1022 inel.

WHITE COUNTY (P. 0. Monticello), Ind.—Bond Offering.—Proposals
will be recelyved until 12 m. May 20 by A. G. Fisher, County Audltor, for

the followline 595 coupon bouds:
%14,306 00 Minch et al ditch-construction hionds.
$445 00,

(10) $361 Dd.  Duc 51,8
Interest J. & D. at the Monticello N
cheok for $500 reguired.

to reports, the Clty Councll has de
meet a defleit and $100,000 for str

$15.000 5%G b-18-yr.

and Int,  Other blds [ollow:

Munlclpal Bd, & St Bx.,Chle.$16,100 | Morrls Bros., Portland .. -§14,702 6O
. 3 16,025 | Merch, Sav, & 1‘r.€.:~>,.l(’=)rl|.. 14,700 00

Unlon T'r. & Sav. Bk., Spok.

AN, Hood & Co., Detrolt—._ 14,850] New Flist Nat, Bl
Farson ,Son & Co., Chle--_- 14,711 |Hoehler & Cummin
Sec, Sav. Bk. & Tr. Co., Tol. 14,720 Henry Pratt & Company
e TTACOMA _« - ..o -~
A bid Wwas also recelved from S. A. Kean & Co. of Chicago,
Yanktaon County. So. Dak.—Vofe.—We are advised that
118 In favor of the question of lssuing the 360,000
. 94,

Ulen & Co., Chicago.. .. 14,703 |

YANKTON,
the vote cast on Aprl
water-works bonds at not excecding
sfor' and 122 “agalnst."

YUMA COUNTY, Colo.

5
5%

$30,000 county hlgh-gchool-bldg, bonds.

YOUNGSTOWN, Ohio.—Honds

$1,600 69 strect-tmpt. (city's
Oct. 1 1013,

28,000 5% street-openlng and widening bongda.

portlon)

84,000 yearly Oct. 1 from 1913 to 1910, Inecl.
Penom. $1,00 .

200,000 4 349 eity-bullding bonds.
Oet. 1 from 1013 to 1032, Incl,
Interest semi-annual.

Band Offering—Proposals will be recolved untll 2
Dan J. Jones, Clty Audltor, for the followlng b5
Due £5,000 yearly Ogt. ) from

$28,000 street-impt. (city’s rnrl!nn) bonda.
1013 to 1017, Inclusive.
700 Rice Ave, Improvement bonds,
3,245 Deed St, paving bonads.
Inclusive.

6,030 Grace Ave. im\-lnu: bonds. Due 51,3806 yearly Oct. 1 from 1013 to
V.
Due $418 yvearly Qct. 1 from 1013 to

1917, Inclus
2,000 Hazel St. re-paving bonds.
1917, Inplusive.
1,035 Plum St. grading bonds.
Inglusive.
Date May 27 1012, Int. A
bid for scparsitely.
requlred.

Due 51,435 50 yearly for 10 yeéars.
13,615 43 \-'ﬁ:mtm et al diteh-constritetion bonds.
1 .

0 tlonal Bank, Montlecllo.
= Simllar fssues of bonds were reported sold to
Edward O'Gara at par and int. on Aprll 2 (V, 94, p. 1004,)

WILMINGTON, Newcastle County, Del.—Loan Proposed.—According
ded to borrow $150,000, 350,000 to
t and sewer
. WOODBURN, Marion County, Ore.—Bond Sale.—On Aprll 23 the

b (serial) clty-hall bonds dated May 1 1012 (V. 9d,
p- Y83 were awarded to E, H. Rollins & Sons of San Pranclsco at 101,06

int. (V

Bonds Defeated —According to early rteurns,
an election held April 27 resulted in the defeat of & proposition to 1ssue

Authorized. —Ordinances
passed providing for the ssuance of the l’olluul'hn.':d.‘onp, hond
onds.

Due Oot. 13.
Due §648 yvearly Oct. 1 from 101310 1017,

Due $207 yearly Oct. 1 from 1813 to 1017,

[. & N.at Treasurer's offlce.
Cert. cheek for 225 of bonds bid for, payable to Audltor,
Purchaser must be prepared to take the bonds not later than

Denom., (20) $500, (10)

Denom. (20) $300,

Certited | oo, of Toronto for

AMHERSTBURG,

improvement.

$140,500.

Amonnt, Purpose.

Jol.. 14,700 00
g8, Tol. 14,400 00

14,328 00

1208) was 630

have been
3500,
$1.000;

Due §10,000 yrly.

i:il!llull'l: Due

Denom, Due
COLDEY,
DUNVILLE, Ont.

p. m. May 20 by
bonds:

peoording to reports.
1 1813

aAoen
pure

FERN

Each issue to he

(RE
benture

the lssuance of $10,000 5

seWerare purposes was d
loana of $26,000 for schoo
carried ot 8 recent election.
Sask,—Debentire
alfering for sale, it 1s stated, $2,000 parmanent-impt. debentures,

Loans Proposed. —The proposition to lssue a loan of
$10,000 a3 a bonus to the Sowsure Manutacturing Co. 15 belng contemplated,

EASTVIEW, Ont.—Debenture Offéring.—Proposuls
until May 25, reports state, by L. J. Brunstte
Brldge), tor §20,000 20-yr. debentures,
EDMONTON, Alta,—Loan Election,—An election will be held .\1n¥ 7.

line to reports, to vots on by-laws to [ssus $310,000 69 golf-link
$50,000 telephone and $00,440 67 hillslde property purchase loans.

EGANVILLE, Ont.—Debentures Proposed.—According to roports, this
plioe proposcs to Issue to the Ontarlo Government $11,500 school debenture.

NIE, B, C.—Debenture Eleetion.—The proposition to lssue $10,000
clvie debentures will be submitted to o vote, according to repory.
NFIELD PARK, Que.—Iebenture Sale.
has been awanded to the Bangue Natlonale, according to reports-

May 27 1012, the money to be dellvered at 4 bank In Youngstown or at the
offica of the Olty Treasurer.
bonds In exehange for coupon bonds.

The clty [8 now preparcd to lssue reglstered

————— =

Canada, its Provinces and Municipalities.

4 ALLANBURG, Ont,—Debenture Sale.—Cn April 30 the 52,800 co
1 64 yearly for 10 years. {dewalic debentures (Vo 04, p. 1137) - ; e
2,603 (100.115) and Int,

1. 1. Burgess & Co., Tor..._$2,600 | Nat, Finance Co,, Ltd., Tor..$2,458
T Afearilian, Nisgara Falla.. 2,600| i
Ont.—Debeature Blection—An eleotion to vote on
& t0-Installmont debentures to ald the Canadian
Two-ln-Ong Auto Co. will be held, reports state, on May 14,

ILYTH. Ont,—Loan Authorized.—A loan of $5,000 as a bonus to the
Bivth Flax Mill Co. has been authorlzed, 1t Is stated,

BRANDON, Man.—Debentures Voled.—The election held
guited, 1t Is stated, n favor of the four fssues of debentures, aggregating
The vote wis ns lollows:

awnrded to Brent,

v Noxon &
Other blds follow:

were

Goldman & Co., Toronto-.-. 2,549

Aprll 24 re-

“For." “Agafnst.'"

£100,000 debentures to Improve the water-works-system-_140 1:

83,000 debentures for o fire-hall. ___ ... 121 20

12 000 debentures to provide a right-of-way of the Bran-

don Transfer Iy 126 14
1,500 to improve Elghteenth Street_ - .- - 21

BRANTFORD, Ont.—Loan Biéction Proposed —The guestion of holding
att eléction Lo vote omn the [ssuance of & 100,000 hydro-electria loan 1a being
gonsidered, according to reports.

CALGARY, Altn—Debentures Volad.—The eleetion held Aprill
ailted, 1t 15 stated, in favor of the following 4 3% debentures aggregating
§232. 000 (V. 04, p. 1080): $50,000 20-yr, sewer, $20,000 20-yr. dralnage,
$100,000 d0-yr, condult-system, §20,000
000 20-yr. publle-comfort-station and $12,000 20-y

CHILLIWAC, B. C.—Result of Loan Ileetion,—The loan of $76,000 for
efeated, It I8 stated, but the propositlon to lssue
1, 3000 for drili-hall and $144,000 for water-works

17 re-

sphalt-paving-plant, $50,

15-y1.
celty-stable debentures,

Offertng.—W. 11. Hoar, See-Treas.,

will _be  recelved
(P

- Se0.-Tredy. .0, Cummings

An {ssue of $23,000 de.

NEW LOANS.

~ NEW LOANS.

$65,000,000 NEW YORK GITY

4Y% Per Cent. Gold Corporate Stock
Payable March 1st, 1962
Exempt from all Taxation, except for State Purposes

Issued In Coupon or Registered Form
Interchangeable at will after Purchase

To Be Sold Tuesday, May 7th, 1912

AT 2 O'CLOCK T M,
At the Office of the Comptroller of the City of New York.

COUPON INTEREST PAYABLE
AT OPTION OF HOLDER

IN NEW YORK OR LONDON
A LEGAL INVESTMENT FOR TRUST FUNDS

Hend blda In a sealad envelops enclosed
troller. A DEPOSIT OF TWO PER CENT.

in another envelope addressed to the Comp.
OF PAR VALUE MUBT ACCOMPANY BID,

Buch depeslt must be In money or certified check upen o New York Btats Bank or

Trust Company, or any Natlenal Banl,

For tuller Infermation mes "City Recerd,' published at Nes. 98 and 90 Reade Htrest,

New York, or consult any Banlk er Trust Cempany.

WILLIAM A. PRENDERGAST,

180 BROADWAY, NEW YORK,

Bend for dascriptiva circular to

Comptroller, City of New York

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

F. WM. KRAFT
LAWYER,
Specializing in Examination of
Municipal and Corporation Bonds

1087-0 FIRST NATIONAL BANK BLDG,,
UHIOAGO, ILL.

Bolger, Mosser & Williaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds,

SEND FOR LIST.

19 South La Salle 8t., CHIOAGO

MUNICIPAL BONDS
Yielding 3.85%, to 5.00%

STACY & BRAUN

Toledo, O, Cincinnati, 0,

$22,000
TOWN OF SHELBY, MONTANA,

WATER BONDS

Notlce is hereby glven by the Town Councll of
the Pown of Shelby, In the Stale of Montana
that the Water Bonds of sald Town In the sum of
Twenby-two  Thousand (522,000 00)  Dollars,
pearing interest at the rate of slx (6%) per cent
per-annum, lnterest payable semi-annually on the
first of January and first of July In each year,
will be offered for sale at publlc auection to the
bidder offering the hlghest priee therefor ot the
Connel! Chamber 6f tiie Town Councll of the Town
of Shelby, in the Town of Shelby, Count ol
Teton, State of Montana, on the 20TH DAY OF
MAY. A, D. 1912, at the hour of 2 o'clock p. m.
of that day. v

Thee Counell reserves the right to refeet all or
any hlds or offers of purchase.

&aldl bonds are to be dated January Flrst,
A. D, 1812, and issued In denominations of One
Thousand (31,000 00) Dollars each, aod shall be
payable In twenty years [rom the date thercof
and ‘Two Thousand (52,000 00} Dollars thereok
shall be redeemable In 6 years: Flve Thousand
1%6,000 00) Dollars redeemable In 10 years, and
Five Thousand ($5,000 00) Dollars redeemable in
15 vears, nt the optlon of the Town Counell. « All
tenders, bids or oiférs to pirchase to be addressed
to . A, Sulllyan, Mayor, and o oecertiied check
for not less than Three Hundred ($300 00) dollars
L ncuompau{ cach bid to Insure good falth on
behalf of the bldder.

Y l)z:tﬂlilmr_n,t Shelby, Moutana, this sth dayJof
Aprily .
p[l:u- Order of the Town Counell.

1L, . GUTH, Town Clerk.

HODENPYL, HARDY & CO.
14 Wall St., New York
Railroad, Street Ry., Gas & Elec. Light
SECURITIES

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building
OINCINNATI

ESTABLISHED 1885,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SOHOOL,

COUNTY AND MUNICIFAL BONDS
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GUELPH, Ont,—ZLoans Proposed.—ThIs place 1s consideting
frnm.. loans, It 18 stated.

HAILEYBURY, Ont.—Uebenture Sale.—d, A, Stimson & Oo. of Toronto

were awarded $20,000 5% 20-Installment debentures, A

I
$113,080 aldewallc and $7,500

HALDIMAND, COUNTY (P. 0. Cayugal, On
Aprll 20 the §100,000 4 15% d0-installment Foad de
Were awarded to the Bank of Humilton at 08,211 w
balance of money. Othar hlds follow: i
Aemlliug Jarvls & Co., Tor..08.280 | Goldmun &
Nat, Flnance Co., Ltd:, Tor.. 08,268 )
Ont. Secur. Co,, Ltd,, Tor.. -.08.200 | Dom, Sec, (
Brent, Noxon & Co.; Tor.-..08.174| W
Wood, Gundy & Co., Tor.. .. 08075

N. Ont.—=Debenture Of,

1 mhe ey 18 by 5. I e,
debentures.  Int. seml-annual,
the 'Clty Treasurer, regulred.

(ELOWNA, B: C.—Loan Electlon . —An ¢leotios
vl:h{'l':l'rnr the Isunnce of foans of §7,000 for a w
for clvie Improvements 12 being consldared .

LETHBRIDGE, Alta.—Debenture Rloction.—A
AMay 16 to vote on the following 4 16 % coupon de
$40,000 30-yr, electrio-llght exteusion debentires,

10,000 A0-yr, street-rallway

20,800 10-y7, gity employdes
tlebuntures
30,200 10-yr, personal-property-purchase debentr

83,500 30-yr. sownre-disposal debuntre

2,000 30-yr'. wiber-workg-oxtension deben
8,000 30-yr. park debentures.

Aty Clerk, for

bldig., stores and

25,600 40-yr. strect-ext, and rodd-vonstruction debentures.

20,000 30-yr. park-slte-purghass tebentiires.
LOYDMINSTER. B. C.—ZLoans Defeated, —1
ml|'|-3 of §1 ."n.ﬂ‘nn for roads and $2,000 rur'hugpnmu
election, reports atate. )

LUNENBURQ, N. S.—Debentire {?,f,fermrj.—-[‘mpoq.—;ls will b rooelyved,
G. H. Love, Clerck, for 20,000 4 15 4

aceording to reports, until June 1 by
20-year debentures,

MEDICINE HAT, Alta,=Deberitures Valed —TIn additlon to the 3 lssues

ul’.'llclmumri’-‘i. aggregating 351,000, voted on Aprl
$13,500 Nre-department debentures (V. 04, p, 10
on that day.

Loan Fiection.—An eleotlon will be halg May
$27,000 for Industrinl gltes, 16 18 stated,

« MELFORT, Sask.—Debenture Sale.—0On April 20 the $2

Installment telephone-ext, debentures (V. o

04, p
Nat. Finance Co., Regioa, at 00,32 and {nt, {5:.}|or bids follow:

Curran, Lalrd & Curtan, Reg_ $2, 6000, 1. T

Ont. See. Co., L, Toronto. a2 167 Brent, Noxon & Co., Tor.

a And Interest,

Date March 28 1012, [nt, saanusl In March.

Laan Proposed.—This place 15 consldering the lssuanoe of o logn of $20,000

for waterfworks, 1t 15 reported,

MELVILLE, Sask.—FLoan Eleciton.—An eleation will be sl to vote on

by-laws proviling for the lssnance of 49,000 h

$8,000 gtreet and $3,300 power-house loans, reports statoe.

. H. Burgess & Qo., Toronto_g07.405
« A Maclkenzie & Co., Tor._90.818
W. L. McKlunon & Co,, Tor-.94.00

ering.—Proposals v

Ky
A marked ehieck’!

enslon debentures,

authorlzing

L—Dedbenlure. Sate.—0On | by
bentures (V. g4, p. 1005)

Ith fnt. at 49 on unused
CGo., Toronto....07.070

NORTH
Lo re-purchase §
0P, Ltkd., Tor._07.00

AL be reoclved tntll
S158, 11 4% 20-vear
for $1,000, payable to

1 to vote on by-laws pro-

ater systemn and $77,000 ST. THOM
reports state,
i oelection will be held P
hentures:

Ore hall No. 1 ercction | Moy 8 (time ¢

ires,

April 23,
STETTIL

(V. 84, p.

e proposition to lssue
Was defeated at a recent

SWIFT CURRE

112:(V, 94, p: 1208),. the
05) were also authorized

14:¢g voto on n loan of aceording 1o reports,
abentiures
500 0 58 2

Yo 0=

b were awarded to the

(152
a2

45 & Co,, Tor

oapital, §1,000 fre-hall, | MZEA

N. MeIntyre, Seo.-Treas.
cipal and Interese re-payable

VANCOUVER, B. C.
to be consldering the Issuance of $130,000 No.
il 128,000 ferry bonds:
Ing: §5,000 stee} bridge (to the Vancouver wharf):
addition, and $2,000 pyverhead bridge

POINT GRAY, B. C.—Loan Elettion ~Tt is stated that o by-law provid-
Ing for a $187,710 water Ioan will be

RADVILLE, Sask,—Dsbentiire Sale.—~Nay & James of Regina have
beon awardud $7.500 L1

RED DEER, Alta.—Znan Election . —IReports state

will vote on 4 proposition to fssue a §1,000 bridee loan.
S, Dnt,—Laan Election,
n hy-laws to'|
SALMON ARM, B. C.—Loun Propased.—A loan of $1,500 for school-impt.
5 helny eonsidered, sccarding to
SELKIRK, Man,—Dedantire Offering, —Proposals will
m April 29) by T\, Partington, S
1t clectrle-light debentures (V. @
SHOAL LAKE. Man.—Debentures Dofeated —The
$0,000 5% 20-yr. mi'*iu:;gl’tlchuu:umn was defeatod at vhe electlon held

sxtenidod fro
$23,000 5% 20-Installmor

« Alta,—N
Secretary-Trensurer that
system debentiires this v

SUMMERLAND, B. C.—Loun Autliorized.—A loan of $1.000 for school
sites was authorlzed, It ig stated, .

SNT. Sask.—Loan Elerifan.—An . lection will be held,

reports state, to vote on a

VIRDEN, Man.—Loan Eléction.—A. loan of $8,000 Tor elvie lmprove,
Wwill be yvoted upon at an eléction to be

WALLACEBUR, Oat.—Lopan A uthortzed.—According to reports, a loan
of 310,000 has been authorized.

WAPELLO, Saslc.—Debenture Eliction. —An aleotlon will b lield May 13,
to vate on the question of 1ssuing

& Dedentures to be Issuod —We
B,

B Ioan recently offered In London at 0%, only 274

WOODSTOCK, Ont.—Loan Viled.—A by-law hns bean yoted, reports
state, authorizing the lssuance of a loan of $3,300 a5 a bonus
stook Auto Manufacturing Co.

"WROXETER, Ont.—Loan Election.—A by-1nw will be voted uponJuny 7,
reparts state, to authorize 4 loan of $10,000 for bridee construction.
LANDIA, Sask.—Loan Proposed.—The
01 86,000 1s belog considered by the Counoll,

MERRITT.TB. C,—ZLdan Efection.—An election 18 belni considered, To-
porta stage,lto vote'on thejssuancelor

TNEW VEGREVILLE SCHOOL DI
Lta,— Debentura Offering .- af

A loan of 73,000 for Improvements, ==
STRICT NO.¥1480°(P. 0.8Vegreville)
I'roposals will be recelved until 6 p. m. May 4
o Mor $18,000 59 building debentures, - Prin-
In 20 equal annual instaliments.

Llebentures Proposed.—This city Iz sald
4 ferry construction: 134,000
$14.000 Vancouver ferry offlee bulld-
54,600 Vancouver whart
and platform debentures,

sulmitted to the vote of the taxpayers.

13-year debentures.
that the ratepayera

—On May 13 the burgesses will vote
s5ue 56,500 rallway and §23,500 car loans.

reports.
recsived unell
T'reas.. for the
i, p. 1138},
proposition to lssue

are advised by the
this town will not lssue the 51,107,280 sewerage-
(V. 84, p. 650.)

lonn of $10,000 for publiclty wotl;.
helil Afay 18, It 1s reported.

310,000 sldewalk

WINDSOR, N, S.—Loan Propossd. —ThelssuanceZotoa 375,000 p—
oun I8 being contemplated, 1t 18 reported.

WINNIPEG, Man.—Neaw Loan.—It Is announsed thap of'n £050,000 405

w Wis takenibythe publio.

to the Woodl-

proposition to issuela™loan
reports state,

NEW LOANS.

$19,000

Town of Shelby, Montana,
WATER BONDS

Notloe 15 hereby glyen by the Town Counell of
the Town of Shelby, W the State of Montana,
that the Water Bondg of asld Tawn In the H1n
of Nineteen Thousand $10,000 Doilars, biearing
Interest at therate of six (6 per cent) per AT,
Interest payable semb-annunlly oo the nNrst of
January and first of July In eeeh year, will be
offered for sale at publle auction to the bidder
offering the highest price therefore, at the Counell
t':lmttinhcr of the ‘l‘uwl; (!.'uunvll(u? l.{w 'lf'u;w: of
Shelby, 1n the Town of Sheiby, Coun y of Teton,
Htato of Montana, on the m‘lyﬂ DAY OF JUNE

. D, 1912, at the hour of 2 o'clock 1. M. of
thnt day.

The Councll reseeves the right to refect ail aor
any blds or offers of puarehase.

Sild bonds are to he dated January First, A, 1.
1012, and Issued In denominptions of One Thous-
and (31,0000 Dollars exoh, and shall be payahls
In twenty vears from the date thereof, and Two
Thousand (32,000)  Dollars  thercol  shall be
redermable. In 6 years. TFlve  Thousand
(50,0000 Dollard redeemable Io 10 years  and
Flve Thousand ($56,000) Dollarsg redeemable in
15 years, at the option of the Town Council.
All tenders, blds or offers to purchase to be
addressed totF, A, Sullivan, Mayor, and & certi-
fled check for not lesa than Three Hundred ($300)
Dollars to accompany éach bld to lnsure good
falthion behalr of the bidder.

Datell at Shelhy, Montana, thls 25th day of
April, 1012,

By ordor of the Town Councll,

Tl NAQFARLANE,
Town Clork.

$6,100,000
Port of Seattle District, Wash.,

DEVELOPMENT BONDS

Sealed proposals will b recolved ]t the office of
the Port of Heattle Commission, 843 Coentral
Bullding, Seattle, Wash., until 12 M, JULY 1,
1912, and then publicly opened, for the purchase
of the followlng bond lssied authorized by the
Port of Seattle District fr-u-t.r.'rr_ntnnux with the
County of King, In which the City of Seattlé js
located) Bt & speclal election held In sald Distrlot
Mareh 5, 1012, for the purpose of ;lrm:llilnz funds
for the qu:lr;pmum of the Port o -‘ifmltll:.

For the Smith's Cove Waterway pro-

e --31,000,000
For the Bast Waterway projec BG0,000
For the Salmon Bay project. ... -

J -= 380)000

For the Central Waterfront project. .. I

For the Lake Washington ferry pm]cot 150,000

For the Harbor Island Tenninal project 3,000,000
b ) TR e RS omnwme = =5 0,100,000

W Full partieulars will be furnished upon npplica-
on.

NEW LOANS.

NEW LOANS.

$365,588

CITY OF MINNEAPOLIS,
BONDS

Sealed blds will be recelved by the Committea
on Ways and Medns of the Clty Councll of Mingne-
apolis, Minnesota, at the offiecof the undersicned
THURSDAY, MAY 23, 12 AT 2 O'Ui.(.‘t‘.I{
P. M., for the whols or any parct of $80,000 00
Playground, £40,000 00 Park, $10,588 00 Speclal
Strect Aequisitlon and Improvement and $200,-
000 00 Hosplital Bonds, and by the Clty L’omptrai-
ler of sald J.‘Ity on and after May 28d, 1012, until
fully gold, for the whole or nny Ilml': of £25,000 00
Permuanént Improvement Fund Bonds,

The above-deseribed bonds will bear interest
at the rate of four (4%) per cent per annum, piy-
able serul-annually, except the 10,588 00 Speelid
Street Acqdsitlon and Improvement Bonds upon
whicl the bldder 1s expeeted to stste the rate of
Interest acceptable to him, at o rate not In
excess of (lve (555) per cent per annum, payable
annually.

The Playground, Park and Permanent Im-
brovement Fund Honds will be dated May 1st,

D12, payable May 1st, 1042; Hospital Bonds will
be dated July 16€, 1011, payable July 1st, 1941
and the Speclal Streak Acquisition fnd Improve
ment Bonda wil be dated July 1st, 1012, rayable
one-fifteenth esell year thereafter on Jik 7 150 until
and Ineluding the last one-ftsenth, which will be
r)ar-nl:lc July 1st, 1027, and no bid or proposnl
will be éntertalned for a sum less than 05 pér cent
of the par value of the Hospital Bonds, and not
leas than the par value of the balanes of the bonds
hereln described, and sccrued Interest on same
to date of dellvery,

The above bonds are tax-exempt In the State
of Minnesota. The right to refect any or all bids
I& hereby  reserved .

A certified ehock for two (27%) per cent of the
ar yalue of the bonds bid for, made to ¢, A.

Humml}u!st. Clty Treasurer, must accompany
cach bld,

Clreular contalning  full will
malled upon applleatlon.

By order of the Committes on Ways and Means
at'a mecting hetd Aprell 2oth, 1012, i

DAN €. BROWN,
Clty Comptroller.

partieulars be

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAIL BANK BUIL
OHICAGO

Sutherlin & Company
MUNICIPAL BONDS

Commerce DBuilding

MISSOURY

KANSAS CITY

$550,000
City of Chattanooga, Tenn.,

4)4% 30-Year Coupon Bonds

Sealed bids wlll be recelved untll 3 o'cloak P.AL.
on TUESDAY, MAY 14TH, 1812, for bonds. of
the City of Cliattanonen, Tennesses, as follows:
$300,000 Floating Indebtedness and Sewer Bonds,

dated December 30th, 1011; and
$250,000 Publlo Park Bonds, dated May 1st, 1012,

AI_{ ol gald bonds nre of the depomination of
51,000 each, doc thirty wears after thelr date,
bear Interest at the raté of four and one-half per
cent per annuin, payable semi-sunuslly, principal
and Interest payable at the Natlona) City. Dank,
New York Clty,

Bids will be
sald bonds anly,
Enulcd by c:crd‘ucd

. M. Payne, Clty
the

T

recelved for all of both lssues of
All proposals must be accom-
check payable to the orderof

Treasurer, for oné per céntof
amount of bonds bid for. -

e valldity of sald bonds 1s belng examined
Messre, Caldwell, Masslich & Reed of New Yor
City, whose favorable oplnlon will be dellvered to
this successful bidder,

The bonds will be J;rc-purcd and cortined as to
genuinesness h?' the Columbia Trust Company of
New York. Blds must be made on blanks to be
furnished on application to the City Treasurer or
to sald Trust Company.

The tonds will be delivered at the afflee of the
Columbla Trust Company in New York on May
2dih, 1012, at eloven o'clock A, AL |

The right 15 reserved to refect any and all bids,

Address bids to T. C. THOMPSON, ™

Mayor.
Chattanooga, Tenn.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BEONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All Issues

New Yor

Standard Gas & Elect. Pref, & Uom,
Oonsumers Power Oompany Ba
North. States Pow, Oo. Pref. & Oom.

JAMES N. WRIGHT & CO
DENVER, COLO.
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OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

York, Jantary 234, 1012,
The Trusiees, tn conformity with the Charter o, .'.";f‘r ifﬂrﬂm}’w, 1:.?-:;—;!; the jnﬁoﬂiny statemené of s u,{,ﬂme o the
d L&t o) December, 1%
The Company's bustness has been conjined to markne and tnland transporiation fnsurance,
Premiums on steh risks from the 1gt January, 1911, to the 31at December, 1911
Premigma on Pollelés not marked oft 15t Junuarcy, 10

37325 18
NS0 47

Total Premiums

Premiums marked off from January 1st, 1011, to December 3lat,

Intersst on the investmente of the Company recelved during the year. A_.ix'i 33,5

Interest on De k-:ﬂl: in Banks and Trise Companles, elCaaaaaea 39,628 24

Rent recelyved less Taxes and EXPenses. ..o ccrececcnaemeassransas 153,1

Losses pald during the year
Liess Balvages b
Re-fusumnces - 205,151 34

Returns of Preminme. ..o ot e m e en s aen
Expenses, ineluding offieers” galaries and clerks' compensation,

T

stationey, advertise-

ST 57047218
—— s

A dividend of Interest of Six per cent on the ontstanding certificates of I\mrlta \r!ll be pald to the holders
thereof, or their legil representatives, on and after Tuesday the sixth of February 1

The outstanding cortificates of the |-.‘|.L- of 1906 will e redeemed and pald Lo tln. hnl(!c'r\s thereof, or thelr
leal representatives, on and alter Tuesday the sixth of February next, from \\Illr,ll date all Interest thereon
will coase, The eertiicates to be produeed st the time of payment and ¢anceled

A dividend of Forty per cent Is ieelsred on the varned premiums of the t‘uu\]rm? for the yvear ending 31t
Decomber, 1911, whieh are entitied to participate in dlvidend, for which, upon appl jcatlon, certificates will ba

fzsued on pnd after Tuesday the seventh of May next, v
By order of the Board, @, STANTON FLOYD-JONES, Secrefary.
TRUSTEES.

HERBERT L. (:IHl:i}:’-‘,
CLEMENT ,\ GIRISCOM,
A\drl“ W, I,

THOMAS i.FIjI!_,-\Im.
LEWIS U/

I ‘\\(']"s \I B/ \l’ ON, l‘ll \'1 T,

-

mun\r\r
BROWN
N

o
('I;.-\ A,
I){:I)hln
it l I DERT
. EWART,
. FRANKLIN,

VERNON H. )
WALDRON P, KER,
N CLAFI Af I{Uill\ﬁi}\
AV H. BCHWAB,
1L 1.1,\\[ BELOANE,
L0018 STERN
ITLLIAM A STREET,
Ul.{)l{,t;t' E, TURNU IH.

canzoTe>

=

REHALL,
ALMER,
F

P‘ﬂ il 'fﬂf
. Viee= President,
2 Vice-Prexldent,

slulent,
.Ii]l{'\ l ih Vice-President,

BALANCE SHEET.
LIABILITIES,
Estimated lnwrﬁ and L Unsettied
25 | ,\tlju-«l ent s = s-.’.'ur): 27 00

inl Btates n Bia I u W York

United States nd 2 Ne ; £700,000.00 .

i \, 7 ad
nml Bank 5t

Brooks and 3--m|+ nI Ttilire

Other Becurltles

Speclal  De r"rniIH In Banks and
Compnnles

o ’iJ 2 UH

1,000,000 n]n
Real Estat r \\ il o WLl -
11 ‘t“ Place, cont sining oiflces 4,208, -l"nll-ll
Tteal i f J r £ 000,00 in{{lm Iu-l\-lnfr I‘rlur JInl..lemnls-u'ml
for rl. ter 4581 Enw 75,0 theld for Unpald Preminms. - --
péff-"'ﬁf;" sa‘tlm !.HP : 615,134 00 | Certificates of Pronts Outstandiog
Bilis Recelvable . 440,354
Cash In handg of
ay losses under polle
orelgn copntries_ - -.
Cashin BanK . - o c-cesvaaa-ma-
Nuw York City Reyvenue Bonds

ANXERL Lo
e Premiums
Settled

: 60,104 05

24 471 90
T,-ll]l AU 00
i Bankers to

4 payable in
it 203,603 36

01,658 48

-1 4“.--_-....,..A-.--...--.--_A.S" bl
l ay o Decer 'ﬂur 'I')Il amounted to- .
. 101L, pmonnted to
anthorized N

Thus leaving a balance of
Actrued Tnterest on Donds on t
Ttents due on Lhe 315t day of Dt
Te-insuranes e or Acerued, in o
1011, amounted to.-. -
l!no\nrrl.'nl e-instirinee pre Wit day of Deeember, 1011, amounted to.
Note: 'The wsurance Departinent hu mated the value of the Real Istate corner Wall and
Wilitimn Streets and Exchinge Plice i excess of the Book Value given above, ab. .
And the property at-Staten Island in excess of the Book Value, at.
The Market Val iuo nt a-»lru'lwl Bonds and other Seeurities on the 318t dny
ceeded the Company's viluation by .

241, 80
a1 70 40

2143467 00
53,006 43

450,673 96
03,700

Mellon National Bank

PITTSBURGH, PA.

Offers its unsurpassed facilities on
attractive terms to banks desiring
Pittsburgh reserve agent.

RESOURCES OVER 49 MILLIONS

L F. DOMMERICH & CO0.

NEW YORK

Ceneral Offices, 57 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

FOR MANUFACTURERS,
DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT
Established over 60 Years

OU can write your bills, state=
ments, balance sheets etc,, in
the usual way with the

Remington

Adding and Subtracting Typewriter
(Wahl Adding Mechanism)

and when you come to the end you

will find the correct totals of each

column—ywhether one or more—

actually staring you in the face.

Writes and adds or subtracts as
the operator goes along, without any
extra work on his
part,

Thus the work
is cut in half and
absolute accuracy
is assured.

Visible
Writing and
Adding

Remington Typewriter
Company

(Incorporated)

325-327 Broadway
New York City

Adrian H. Muller & Son,
AUCTIONEERS,
Regular Weekly Sales

o

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 65 WILLIAM STREET,
Corner Pine Street,

H. D. Walbridge & Co.
BANKERS
7 Wall Street, New York

We purchase and operate
Public Utility Properties
and

Finance attractive underwritings

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street New York

Barnes & Lofland

147 So. 4th St., Philadelphia, Pa.
Stocks and Bonds
AT

AUCTION
EVERY WEDNESDAY
Safesroom 201 Philadelphia Boutse






