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BLECTRIC RAILWAY SECTION.

A new number of our “Electric Railway” seetion,
revised to date, is sent to our subseribers to-day. The
editorial discussions in the same embrace the following
topics: “Leonomic Power Supply for City Railways,”
“The Steel Rail in City Railways” and “Transit
Operation in Great Cities.”

THE FINANCIAL SITUATION.

Clertain tendencies which are being revealed in the
course of adjustment of the numerous labor difficulties
that are vexing the world of affairs at the present time
should not eseape observation. Tor, like the radical
Governmental policies which are being so generally
advocated, these labor difficulties have an economic
aspect which vests them with supreme importance.
The doctrines which Mr. Roosevelt is proelaiming, if
carried into effect, would mean not only & political
revolution but also an economic upheaval, the effect
of which would be to destroy confidence in the security
and stability of things. Where these factors are lack-
ing, it is not possible for a country to attain its fullest
development or for it to take its proper place in the
community of nations. In that sense it is a disturbing
feature that at the primary elections Mr. Roosevelt’s
campaign is being attended by such a large measure
of success. In all the leading States he is strugeling
with Mr. Taft for control of the delegates to the Na-
tional Republican Convention, and even where it was
supposed Mr. Taft would have an overwhelming ma-
jority, it is found that Mr. Roosevelt is doing at least
as well as he., The present week a primary election
has been vigorously fought out in Maryland, while
down in Texas o contest has also been going on between
the adherents of the two candidates. In both States
it seems likely that Mr. Roosevelt will get the entire
delegations, although the result is admittedly close.
There is now more than a bare prssibility that Mr.
Roosevelt will et the National Republican nomination
for President next month. Speculators on the Stock
[lxchange seem to be oblivious to such considerations,
or affeet to ignore them, though on one or two occasions
within the last ten days the stock market has broken
wide open before the manipulators could perfeet their
plans to resist the downward movement, and there
has been much evidence to show that if those con-
ducting the bull eampaign do not see the significance
of current political eyents, some leading interestsinthe
financial world are not equally blind, but are lightening
their loads in order to be prepared for eventualities.

But, as already stated, in the labor world there are
alzo many disturbing inecidents and the unfortunate
feature is that no sooner is one conflict of that kind
put in the way of setflement than another is sure to
spring up. As a matter of fact, some of the important
labor eontroversies which it was supposed had been
definitely placed in process of adjustment are now
found to be still far remote from such a happy haven.
The contest at the anthracite mines is sfill an open
one, and there has been much rioting the present week
in anticipation of next week’s general convention,
when the miners are to decide whether they will en-
dorse the action of the sub-committee in accepting g
compromise agreement or endorse the full committee
in rejecting it.

As regards the railroads, these are beset with
difficulties on every side. The demands of the
locomotive engineers for increases inwages and other
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concessions are to l;esub:mttcd as wlcmmn tn'!.hou.u[
of arbitration to be composed of one representative
of the engineers and one representative of the rail-
roads, these two to select five others, and in case they
cannot agree the appointments to be made by a body
of three consisting of Chief Justice White of the U, 8,
Supreme Court, Labor Commissioner Neilland Martin
A. Knapp, Presiding Judge of the Commerce Court.
Very little progress has been made thus far in naming
this arbitration board. The railroads have chosen as
their representative Daniel Willard, President of the
Baltimore & Ohio RR. (o., and the engineers have
named P. H. Morrissy, ex-President of the Brother-
hood of Railvoad Trainmen. Beyond this little hag
been accomplished thus far, it having been found im-
possible for these two to agree upon the remaining five
men. It seems almost certain that some if not all of
these five will have to be chosen by Chief Justice White
in conjunction with Messrs. Knapp and Neill. If so,
the board will, beyond doubt, be so constituted that
the engineers will have a dominant influence in it,
Chief Justice White may be wholly impartial and we
may depend upon it he will not be swayed by political
congiderations in any way. But what chance will
there be of his stand counting for much as against
Messrs Neill and Knapp, who have officiated times
innumerable in labor digputes and have always dis-
played aleaning againgt the railvoads. These two men,
indeed, are responsible for most of the wage advances
which were made in 1910—they acting as arbitrators
in numerous cases of that kind—and which have proyed
such a serious burden to the railroads ever sinee then.

As far as the demands of the Brotherhood of Fire-
men and Enginemen are concerned, and which, if
eranted, would add, according to the estimates, from
$25,000,000 to $28,000,000 to the yearly expenses
of the 1 :llll(J.hLlh, not cuuugh time has yot elapsed for
the managers of the roads to define their position in
the matter. It is obvious that the railroads eannot
accede to the demands, since the Inter-State Com-
merce Commission last year denied them the right to
advance their rates. In the meantime trouble has
risen in an unexpected quarter. At Chicago 8,000
freight handlers on twenty railroads entering that
city have gone out on strike. The possibility of this
step had not dawned upon any one. It appears that
the union had demanded an inerease of five dollars a
month for the freight handlers and an addition of one
cent an hour for laborers, together with double pay
for work on holidays, besides asking for two weaks’
vacation each year with full pay, a reduction of a day’s
work from ten hours to nine hours and a number of
other things. The roads at first declined to grant any
of the demands, but later offered an increase of $2 50
per month to the freight handlers and of half & cent
an hour to the laborers. With this increase the
truckers would be receiving $2 25 per day and the
checkers and delivery clerks $75 50 per month. This
was not regarded as satisfactory, and the managers
were told the union would wait until noon Saturday
last for a favorable answer. A strike was then ordered
without further ceremony and all the union men
walked out.

This action of the Chicago freight handlers may turn
out to have beenafortuitous circumstance. I'or fwo or
three yearseveryone hagbeenliving in mortal dread of
some generalrailroad strike, the fear being thab railroad
operations would be interrupted, traffic movements in-
terfered with and food and other supplies cut off, To
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prevent the dread possibility and at thesame time to pla-
cate the laboring element in the population, the Labor
Commigsioner and the head of the Commeree Court
have, with the first intimation of possible trouble on
the railroads, rushed to the scene of disturbance and
tendered their good offices in the endeavor to prevent
a rupture. On sueh occasions the union leaders al-
ways played a good game of bluff,  Putting on & bold
front, they would declare that never under any cireim-
stances would they yield in the slichtest in their
deniands, Then the two Government officials would
obligingly suggest arbitration, and the union leaders
would be quick totakeupthesugoestion, aware thatar-
bitration always means compromise, under which
the employees get just what they had counted on, since
they make their demands purposely high in the first
instance so0 as to give them a chance to appear con-
ciliatory by shaving them down.

Buit in the case of the freight handlers there was no
opportunity for interference on the part of the Labor
Commissioner and his Commerce Court associate. The
freight handlers took every one by surprise by the
celerity of their action, There were no preliminary
rumblings. The strike came without warning. No-
body outside the union knew what was going to hap-
pen.  The news came to the citizens of Chicago with
the announcement that the men had quit work,
Strange to say, when the community was af last con-
fronted with a general cessation of work inone branch
of the railroad service in the second largest city in the
country, no very terrible consequences resulted. The
heavens have nof fallen. No famine has oceurred.
No one has had to starve. No railroad official has
been lynched at the hands of a mob. In fact,none
of the direful things prophesied as certain to occur
should an important body of railroad employees be
allowed to quit work, has happened. The roads
most immediately concerned have been inconvenienced,
but other men are being found to fill the places of the
strikers. On some of the roads, indeed, some non-
union freight handlers were previously in the service
of the carriers. There is a lesson in all this for those
timid, irresolute railroad officials who yield to one
demand after another on the part of their employees,
presumably in order not to offend public sentiment by
letting a strike oceur. We may expect that hereafter
such officials will be more inelined to stand on their
rights. If so, the experience acquired through this
week's inconsiderate action of the freight handlers
will not have been in vain.

The experience which the Chicago newspapers have
had with their employees adds fo the force of the lesson
taught by the strike of the freight handlers. It ap-
pears that the “Chicago Fxaminer” and the “Chicago
American,” both Hearst publications, had been wark-
ing under special arrangement with the men in their
pressroom, but at midnight April 30, the old contract
having expired, these publications elected to come
under the provisions of the contract between the
Chicago loeal of the American Newspaper Publishers’
Asgociation (of which the “Chicago Examiner” and
the “Chicago American” are members) and the Press-
men's Union. The men, acting under the order of the
President of the Union, continued their work without
protest and thus acknowledged the acceptance of the
contract, On May 1, however, when the management
of the papers referred to took a further step and an-
nounced that they would exercise their right under the
contract to determine the number of men to bhe em-

ployed on each press, the préssmen quit work. The
managemernt then offered to submit the whole question
to arbitration; but the union refused, Then the
Chicago loeal of the American Newspaper Publishers’
Association declared the contract between it and the
Chicago Newspaper Web Pressmen’s Union No, 7
broken by the union, and therefore terminated.
Thereupon all the Chicago newspapers hecame in-
volved in the difficulty. No question of wages, it
should be understood, was involved, nor hours of labor.,
On May 2 the newspaper delivery drivers stiuek in
sympathy with the pressmen, breaking their contract
with the publishers, and then the newsboys followed.

But this was not all. On May 3 at midnight the
Chicago Stereotypers’ Union also struck in gympathy,
without notice and without any grievance of their
own. Fora time all the Chicago newspapers (except-
ing only the Socialist organ) had to be issued in sreatly
abbréviated form; and, owing to the difficulty of
making delivery of the papers, with the newshoys
and the drivers seeking to prevent the employment
of non-union help, the people of Chicago had to do
practically without newspaper service. A more for-
midable combination of labor difficulties could hardly
be imagined, and yet day by day the publishers have
been making headway against the strikers, until now
conditions have been restored almost to the normal,
as far as the issue and delivery of the pa ers are con-
cerned. The Chicago publishers deserve credit for
the stand they have taken. The benefits will be felt
outside the newspaper field. We may expect that
the managers in all Tines of industry will begin to
recognize that as a mere matter of poliey it is never
wise to yield meekly to unjust or arbitrary demands.
When an employer has right and justice on his side,
lie ean afford to defy even a labor union.

The first annual conference of the Bankers' com-
mittees on agricultural education and development,
held in Minneapolis in Qctober, was discussed in the

“Chronicle,” Nov. 25, p. 1428. The IZxecutive Coun-
cil of the Bankers' Association; in session this week,
spent nearly a day in discussing the report of that
conference and showed the growing interest of bankers
in the subject. The head of the Illinois State Asso-
ciation said in the report that the most important
subjectsof interest to the committee are a “blue sky”
law for a federal investigation preliminary to incorpora-
tion of various concerns, agricultural development,
and good roads. Minnesota, a State which is very
activein its interest, has added twenty to the number
of her agricultural high sehools, A land eredit scheme
in I'rance and Germany was mentioned at the meeting,
by which low-rate loans, to run as long as fifty or
seventy-five years, are made to agriculturalists. Some-
thing of this kind was nurged at the recent meeting in
this city to found the American Tmmigration and Dis-
tribution League. The same disposition to cry to the
Federal Hercules for aid was shown in the adoption
of resolutions at this week’s meeting indorsing bills
now in Congress for furthering agricultural development
by appropriations of money; one of these proposes a
gift of $10,000 to each State that will appropriate a
like amount and another proposing an appropriation
of $300,000 for the first year, rising annually up to
three millions.

If gome of the money now slung away on pensions
and printing could be diverted to agricultural develop-
ment, something might perhaps be urged in favor of
that change. The object is of vast importance, but
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the means proposed should be deprecated. The pe-
cuniary rewards of agriculture ought to suffice to
stimulate attention to it; nothing is so fundamentally
necessary, nothing has so unfailing o market for its
product and nothing has held up before it so great an
excess of demand over supply: It ought not to be
necessary to hire men to cultivate the soil for profit,
or even to provide courses of instruetion in that work.
Let the States supplement private work. There was
no dissenting voice in this week's meeting—and there
will be none anywhere—f{rom the proposition “that
the bankers ought to take a very great interest in
teaching the farmers the very best methods of culti-
Vating their farms and how to rotate in crops 50 as to
make the soil yield the greatest harvests and in the
general edueation of youth, so that they may grow
up good farmers.”!  Most certainly. The railroads dis-
covered the importance of this years ago, and haye
been working accordingly, with increasing vigor and
effectiveness. They live by carrying things, and
therefore they must have things to carry. The banlkers
also live by “moyving” things, and they must have
things to move. Their interest in this subject 18 in
self-interest as well as in the publie interest,

It is marvelous how Chicago is growing in every di-
rection, and parbicularly how its banking institutions
are inereasing in size and magnitude. That city now
enjoys the distinetion of haying the largest bank in the
United States. There are a number of Chicago banks
which rank on a par with the biggest banks in this city,
but it remained for the Continental & Commercial Nua-
tional Bank to reach an aggregate of deposits which
exceeds even that of the National City Bank of New
York. Under the ecall of the Comptroller of the
Currency for a statement of the eondition of the na-
tional banks on April 18, the National City Bank shows
deposits of $228,419,618. The Continental & Com-
mercial National Bank of Chicago for the same date
reports deposits of $190,959,580, but this is exclusive
of the $26,694,776 deposits of the Hibernian Banking
Association, whose entire capital stock is owned by
the stockholders of the Continental & Commercial
National, and it is algo exclugive of the $22,202,836 de-
posits of the Continental& Commerecial Trust & Say-
ings Bank, the stock of which is similarly owned.
This makes combined deposits of $239,857,193, which
exceeds by over $11,000,000 the $228,419,618 of de-
posits of the National City Bank of New York.

In combined resources the Chicago institution still
stands somewhat behind the National City, its aggre-
gate being $286,587,780, against $290,165,606 for
the National City Bank. This is owing to the fact
that the New York institution has a larger surplus
fund than the Chicago bank. In amount of capital
paid in there is very little difference. The National
City has a capital of $25,000,000. The Continental
& Commercial has $21,500,000, while the Hibernian
Banking Association has 81,500,000 and the Conti-
nental & Commereial Trust & Savings Bank $3,000,-
000, making for the three combined $26,000,000.

That a Chicago institution should be able to record
such imposing results is even more significant than for
a New York bank to attain a similar distinetion. Tor
i, is to be said for the Chicago banking concerns that
they are banks in the truest and best sense of the
word. Tt canmot be charged that their business is
with Wall Street or with the stock market. They
cater to the needs of the mercantile community. No
doubt some portion of their funds is invested here
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in the Bast, but, broadly speaking, their energies are
devoted to satisfying the ever-expanding needs of the
West. . In this sense the growth and development
of the Chicago banks is indicative of the growth of the
West itself, and of Chicago, its great commercial
emporiurm.

The effect of the adverse weather of the winter
and early spring upon the fall-sown grain crops in the
United States is clearly indieated by the offisial report
of the Department of Agriculture for May 1 issued
on Tuesday last. As a vesult of winter-killing, an
abandonment of winter wheat area the greatest in
the history of the country has oeceurred, amounting
in some important loeslities to approximately half
of the acrenge originally planted, and the condition
of the crop on the date mentioned is reported lower
than at the corresponding time in any year since 1904,
[furthermore the backward and rainy spring has
further militated against agricultural interests, delaying
preparatory work to such an extent that much less
planting had been completed on May 1 than is usually
the case. This latter faet 1s of no espeeial importance,
liowever, except that it may mean some delay in the
coming upon the market of the new crops, and partic-
ularly those of which (like potatoes) there is now a
very limited supply. The overflow in the Mississippi
Valley and contiguous territory has also been a hinder-
ing influence.

The Department’s report on winter wheatt May 1,
while it indieated a slight deterioration during the
previous month, was rather above general expectations.
Tt made the average condition on that date 79.7,
against 86.1 on May I last year, 82.1 in 1910 and »
ton-year average of 85.2. The abandonment of fvea
resulting from winter-killing was, us intimated above,
much larger than in any previous year. It amounted,
in fact, to 6,469,000 acres, or 20.1% of the total
area seeded last fall, leaving under winter wheat on
May 1 only 25,744,000 acreg, the smallest acreame
gince 1899, and comparing with 20,162,000 acrves, the
ares from which the crop was harvested last year.
The abandonment of area appears to have been
exeeptionally heavy in some of the leading wheat-
growing States, involving in Illinois over half of the
planting and in Indiana and Ohio 46.5% and 45.29,
respectively, and in the same localities impairment
of condition was also greatest. Iansas, however,
reports a better status of the crop than a year ago at
this time ond the same 18 true of Oklahoma, Texas
and Orexon,  The Government works out o quanta-
tative estimate of the vield per nere of winter wheat
on the bagia of the average condition May 1 and the
average final yield for a series of years, reaching the
conclusion that 79.7 wouldd indicate o produet of 14.4
bushels or an aggregate crop of 370,714,000 bushels.
This, needless to say, is gmaller than the yield of any
year since 1904,

While it is to be admitted that the winter-wheat
crop situation on May 1 was somewhat diseouraging
there is no real reason for pessimism thus early in the
geason. Since the first of May 1 favorable weather
has been noted oververy much the greater part of the
winter-wheat territory and reports from such States
as Kansas and Nebroska voice expectations of com-
paratively large crops there.

The Bank of England on Thursday reduced its
minimum discount rate to 3% from 3149 which had

been the ruling figure since Feb. 8, It is thought
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not improbable that the Bank of France may take
similar action next week, and it is also possible that
the Imperial Bank of Germany may feel inclined to
announce & reduetion from the present high rate of
5%. TFollowing the action of the English Bank, the
Bank of Bombay reduced its discount rate to 5%, from
6%. It is not unlikely, in view of the calmer inter-
national political situation in Europe and the retarding
influence on trade and industry of our own political
affairs, that we are entering upon a period of easier
conditions in money that may proye world-wide. We
do not mean to imply that there is likely to be any
special pressure of loanable funds, This could hardly
be expected in view of the extreme activity in foreign
trade in Britain and still more g0 in Germany. The
monthly report of April commerce, just issued by the
British Board of Trade, registered an increase of no less
than £8,564,000 in the imports for April, while exports,
notwithstanding that the month followed what was
generally believed to be a period of almost complete
stagnation, resulting from the coal strikein March, indi-
cated a reduetion of only £2,405,000 in the exports.
For the first four months of the calendar year the
Pritish imports are recorded af £248,323,000, as
against £229,158,689 last year and exports have
ageregated £151,507,000, against £149,940,319.

In view of this activity some disposition has been
noted by London dispatehes to eriticise the action of
the Bank’s Governors as being rather premature and
having the ulterior objeet of easing up the money
situation for the purpose of stimulating the price level
of standard investment securities, especially of consols,
which have been under such severe pressure. With
an official Bank rate of 3 5@49, even if money were
borrowed at the open market rate in Lombard Street,

there is slight inducement to carry consols, which have

an income value at present prices of, say, 3%. It
may, we believe, be taken for granted, however, that
the Governorsof the Bank have not reduced the Bank
rate without looking ahead and without feeling assured
that a period of rest from political strife of an infer-
nabional charaeter is at hand. Special significance
should, no doubt, be attached to the approaching
transfer to London of Baron Marschell von Bieber-
stein, at present German Ambassador to Constanti-
nople, one of Germany’s foremost diplomats, which
may be considered a retwrn courtesy for the visit of
Lord Haldane, with a view of increasing the cordiality
of the relations between the fwo countries. The real
object—at any rate, the practical purpose—to be
achieved in the spread of more friendly relations be-
tween the two countries is to secure simultaneous, if
not formal, concert of action in the direction of re-
stricting the armaments of Britain and Germany. If
this can be accomplished with or without formal agree-
ment, it will be a highly important faetor in money
conditions in the future, although it is hardly a
sufficiently immediate influence to merit discussion as
a faetor in the money market conditions that require
immediate attention,

In Glermany, as in Britain, trade and industry are in
full swing. While the Reichsbank may feel inelined
to reduce its official discount rate in order to favorably
influence the basis at which manufacturers and mer-
chants may find accommodation in the ontside market,
it is not likely that anything like a cheap market will
obtain at the German centre.  Furthermore, it will be
surprising if at the end of the June quarter we do not
again, as was the case at the close of March, experience
a rather sensational demand for our funds from the

German capital. In other words, as long as our
bankers are willing to supply funds at acceptable—
which does not mean unprofitable—rental rates, they
may count upon a steady demand from the German
market. Ifrance has not yet resumed the cordial rela-
tions with Germany, in a banking sense, that existed
before the Moroccan crisis caused such a widespread
withdrawal from the German market, At the present
time German bankers are still bidding for funds in New
York. This is evidenced by their frequent purchuses
of exchange on Germany, and when that exchange ar-
rivesin Germany it islonned out. Asan example of the
great activity in Germany, it may be stated, on the au-
thority of the “Frankfurter Zeitung,” that the new se-
curities marketed in that country during the first quar-
ter of the year amounted to the equivalent of $107,600,-
000, as against $81 000,000 for the same period in 1911
and §70,900,000 in 1910. The previous maximum for
the March quarter was in 1907, when $100,500,000 in
gecurities was issued. Thus German issues established
a new record for the quarter at a time when London
issues were $66,000,000 less than the year before and
$256,500,000 under 1910,

In France there has been plenty of maney for Prench
projects, but outside investments ave being very care-
fully serutinized. Thus there were practically no sub-
seriptions in the French market to the New York City
$65,000,000 loan, which wag offered last Tuesday here.
The Paris correspondent of the “Journal of Commeree”
gables that 16 was ill-adyised for bankers to attempt to
sell New York bonds there direct, as the French publie
have thus far never bought them direct, but through
the agencies of the French banks, which this time did
not subseribe, There i8 quite a large volume of New
York short-term obligations held in Parig, but it is
evident there is no immediate market there for bonds
of long maturity, One correspondent cables that the
fact that the bonds are not likely to be listed on our
Stock IExchanse was a detervent influence. A Paris
municipal loan of 205,000,000 francs 39, bonds of 300-
francs denomination will be offered on May 21 at 285
franes per bond. Present indications, as reported by
cable, are thaf this issue will be largely over-subseribed,
Preparations for it may, in fact, cause p postponement
of the reduction in the Bank of France discount rate
that seems to be very generally expeeted in foreign
Banking eiveles on this side.

At home the money situation is without strain of
any character. The hanks are not pressing call money,
but time accommodation is particularly easy in tone,
and mereantile paper may be placed at a fractional re-
duetion from last week’s figures. This isa change that
followed the awards of the New York City bond issue,
which released quite s large volume of funds that had
been tied up by expectant bidders. The total sub-
seription to the new issue amounted to 5265985 ,870;
there were 372 actual bids and the number of suecess-
ful bidders was 265, while the average price was
100,747, which brings the income basis to about 4.219%.
In January of lagt year a 860,000,000 offering of sinii-
lar sccurities brought an average price of 100.90.
There will shortly be an offering of $26,000,000 of New
York State bonds, but bevond this there seem rather
substantial indications of a prospective lull in the de-
mands for new ecapital until the political situation
shall have measurably cleared. Several important’
bank executives with whom we have discussed Chis
subjeet are convineed that the money situation at this
centre will continue in a highly comfortable position
until at least the second half of July; when the agrieul-
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tural sections of the country begin to draw home their
New York balances. It is hardly probable that, in
view of the highly complicated political situation, the
demands of merchants and manufacturers for banking
accommodation will assume sufficient importanece to
strain our bank reserves; and it seems equally improba-
ble that any important degree of wild speculation
will develop on the market for Stock Exchange securi-
ties while the political affairs of the country are as
unsettled as they seem likely to be during the next
few months.

In the British House of Commons on Thursday
night the Asquith Government carried the Home Rule
Bill on its second reading by a vote of 372 to 271, a
uigjority of 101, asagainst 94 at the first reading.,  The
Bill now enters upon its Committee stage and will not
be reached; according to the present outlook, unti
after the Whitsuntide holidays. Parlismentary auth-
orties predict that the debate will occupy at least two
months even after the measure has been formally
baken up in the Committee of the Whole House. The
Oppesifion are preparing a systematic campaign
aguinst the measure in the form of amendments and
other obstructive methods and it seems quite fair to
assume that even when; as now appears probable,
Home Rule for Ireland shall pass the Commons, it
will still be a long step from actual enactment. The
Opposition are depending upon complete defeat of
the measure in the Upper House which, notwithstand-
ing the Constitutional changes of last year, will still
be effective for the purpose of delay. This delay will
mean decording to the Opposition that the Asquith
Government will be defeated and out of power before
the three years during which the Lords can hold up
the Bill expire. Since the lust general election the
Government has lost five seats in bye-elecfions which
count 10 votes on division. Meanwhile the Irish
Nationalists must continue to support the Government.

An incident of interest in the Home Rule sittution
15 that the passage of the Bill on second reading takes
p'ace simultaneously with the elimination of the word
“Conservative” as the official designation of the Tory
Party. At a conference of the Conservative and Lib-
aral Unionists parties held on Thursday it was decided
there should be a fusion of the two parties under the
title “National Unionist Association.”” Thus the
Liberal Unionists who seceded from My, Gladstone on
his espousal of Home Rule now become part and parcel
of the Tory Party. The elosing hours of the debate
on the second reading of the Bill, to which a full week
had been devoted, were tense, but there were none of
the aerimonious seenes which attended this stage of
former Home Rule bills. Premier Asquith delivered
the closing argument. Referring to the Ulster threats,
Mr. Asquith said he believed the British people to be
just and generous. They detested intolerance and
persecution in any form, but they were not the people
to be frightened out of what they believed to be just
by language of intimidation. The Government, he
said, had asked repeatedly what further safeguards
were desired but fhe only answer of the Opposition was
that they would receive from Ulster nothing but
unyielding and uncompromising resistance. Dealing
with the safeguards, Mr. Asquith argued that, if the
Irish Parliament passed Acts transcending the bounds
the Goveranment had set, those Acts beecame void. No
one was bound to obey them; no one could be punished
for disobeying them. The bill was final in the sense
that it was the settlement of a long-standing warfare,
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but no one claimed for it that there might not be a
necessiby hereafter to modify some of its provisions
or that they were not going to proceed further in the
path of devolution.

The British Government proposes an investigation
by Commission into the industrial unrest that now
exists in Britain. In a speech before the Bankers'
Association in London on Wednesday Mr. Asquith
outlined the need of such an investigation. Not-
withstanding the country's prosperity, he urged, the
gigns in the industrial sky ought to be a warning
against complacent optimism. The railway and coal
strikes were especially significant phenomena which
made it the duty of the Government and of business
men and bankers alike to look beneath the surface
and study the economie fabric piecemeal. The prob-
lem of industrial unrest had for some time been the
subject of close and eareful consideration by the Gov-
ernment, and the Premier invited the bankers of the
United Kingdom to contribute towards its solution by
suggestion, and, as far as they are able, by wise and
fruitful experiments. Lloyd George, the Chancellor
of the [xchequer, also addressed the hankers and re-
iterated his well known views. The whole problem of
unrest, he declared, arose from a quite wholesome cause,
namely, the desire of workers to improve their con-
dition. The wealth of the world, he said, had increased
greatly in the past century and the workers felt that
they were not getting their fair share of the increase.
Lord Robert Ceeil had suggested, said the Chancellor,
that the remedy lay in giving the workers a fair shave
in the profits. That came pretty near syndiealism
and any way it earried them very far, perhaps further
than Lord Robert Ceeil rvealized. The immediate
causes of the unrest, said the Chancellor, were first, the
wages; second, that the conditions of life were unworthy
of the dignity of the workers' manhood and, thivd, that
the warkers were not treated as if they were possessed
of minds and souls of their own. Me. George ndmitted
that there was a good deal to be said in favor of the
nationalization of railronds, but this would not end the
strikes of railway men. He was impressed, he said,
by the suspicious attitude of the workmen toward the
interference of the State. The workmen objected to
compulsory arbitration by the State, but such a course
was inevitable if the nationalization principle were
adopted. Nationalization, said Mr. George, ought to
be considered as a business proposition, remembering
that in fixing the seale of wages and the interest on
capital invested, that itwasthe community that had to
pay in the long run. The Cabinet, said the Chancellor
of the Exchequer, was conduefing an inquiry into the
whole problem. It had not decided us yet whether a
more searehing investigation was necessary,

Chinese finances remain in a highly unsatisfactory
condition as a result of continued contention over the
supervision that is desived by the bankers known as
the Six-Nation Group over the expenditures of the
funds they have been asked to furnish. A new de-
velopment this week has been the fact that certain
of the provinces have begun to contract local loans,
the Chih-li Province, for instance, having secured
a loan of $3,900,000 through the Austrian legation
from an Austrian firm, giving as security the duties
on tea, spirits and tobacco. The Che-Kiang Province
is also reported to have raised a loan of $1,000,000
from a German firm on similar security. Press dis-
patches from Peking suggest that, while these pro-
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visional loans afford temporary relief, they necessarily
complicate the national loan problem. The new Chi-
nese Assembly yesterday passed a resolution demand-
ing that the Government submit a budget without
delay, in order that the people may know how the
Government spends its money  Several of the mem-
bers of the Assembly asked that an investigation of the
Nanking Government’s finances be made.

The confidential letter that President Taft wrote to
former President Roosevelt and unfortunately made
public continues the source of active criticism in the
British press. In this letter, our readers will recall,
thae President expressed the opinion that the successiul
culmination of the reciprocal agreement would make
Canada an adjunct to the United States. On May 6
Arthur Shirley Bennand Henry Page Croft, both Union-
ist members, plied the Premier with questions of an
exceedingly Dlunt character bearing upon the matter.
Mr. Asquith, who plainly showed his resentment at
the attack, sharply repudiated the reflections east on
James Bryce, British Ambassador at Washington, and
deelared that the Ambassador had in no way influenced
the views or policy of the late Canadian Government,
and that as the correspondence between President
Taft and Mr. Roosevelt was private, Mr, Bryce could
not have had any knowledge whatever of it, Later
in the week Sir lidward Grey, the foreign Secretary,
officially denied rumors of the retirement of Mr. Bryce
as Ambassador Lo the United States. Sir Edward
stated categorically in the House of Commons that the
Ambassador, who is now on his way to Australia to
study political sociological conditions there at first
hand, would return to Washington at the beginning of
September and resume his dufties.

Specinl significance is being attached in some
quarters to the announcement this week of the appoint-
ment of Marschell von Bieberstein as German Ambas-
sador at London following the retirement of Count

Wolfi-Metternich, Baron von Bieberstein is atb present
the German Ambassadorat Constantinople and, accord-
ing to eable dispatches from the Turkish eapital, Baron
Pallavicini—the Austrian Ambassador to Turkey—will
leave immediately for Vienna. The simultaneous de-
parture of these diplomats has suggested the theory
that Germany has decided to change her attitude of
neutrality in the war between Ltaly and Turkey and co-
operate with Austria in the interest of Italy. Germany
is now supposed to be jealous of the progress that Eng-
land is making in Constantinople, based to some extent
on the statement by members of the English Cabinet
in the British Parliament that England supported
Turkey's right to eloge the Dardanelles.

While not necessarily for war purposes, itisofficially
announced that the Imperial Ottoman Bank has con-
eluded an arrangement with the Turkish Government
whereby the Bank hag an option on a £10,000,000
loan, In consideration of this option the Bank has
adyvanced an immediate loan against £1,500,000 Turk-
ish Treasury bills which will soon be issued in London
or Paris.  Reports have been cabled during the week
of a Turkish vietory in repulsing the Italian invasion
of the Turkigh igland of Rhodes in the Aegean Sea.
Dispatches from Rome deny this alleged victory and
claim that the Turkish leaders were captured.

Mexican affairs seem to have entered upon a calmer
and more satisfactory stage. There is in fact not
\acking an element of humor in the situation. One
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development is that the provisional President of Mexico
—(@en, Gomez—has been ordered by Gen. Orozco,
Commander of the rebels, to leave Mexico, and that
other revolutionist leaders are also repudiating him.

Our State Department at Washington yesterday
received reports that uprisings were becoming general
in Southern Tamaulipas, Northern Vera Cruz and the
eastern part of San Luis Potosi, all in the eastern part
of Mexico, The rebels have also renewed their activi-
ties at Tres Marins, Morelos. Considerable excite-
ment, our State Department is informed, prevailed ab
Salina Cruz, and the State Department is advised that
100 refugees will board the army transport Buford swhen
it ardves there. A similar number will probably
board at Acapuleo and Manzanillo and abouf twenty
at San Blas. The Madero troops are reporfed to have
routed a foree of 1,000 rebels at Zaragoza on Thursday
morning. But no decisive engagement has yet taken
place.

Some little improvement in the cotton goods trade
of the United States is reflected by the dividend record
of the Fall River mills for the second quarter of 1912,
but the exhibit is much less satistactory than for the
corresponding period in most recent previous years.
Six corporations that had made no distribution for the
first quarter have resumed payments to shareholders,
but eight other establishments, ineluding such prom-
inent concerns as the American Linen Co., the Har-
graves Mills, the Seaconnet Mills and the Stafiord
Mills are still among the non-payers. As for the re-
maining twenty-two mills, itisto be said that the rate
of dividend for the period mentioned is in nine ingtances
lower than in 1911 and in thirteen cases (most of them
the conservative corporations that have pursued the
same gourse for a long time, whether earnings warrant
or not) distribution has been upon the usual quarterly
basis. The agoregate amount to be distributed in
dividends for the second quarter of 1912 is only
$987.117, or an average of 1.039% on the capitalization
of 827,756,670, whereas in the period of 1911 there
was paid out a total of 3341,025, or 1.23% and in
1010 no less than $443,650 or 1.67%. Furthermore,
in only three out of the sixteen years since 1896 has
a lower second-cuarter rate than that of the current
year been paid and in 1906 stockholders received 2.21%.
Consequently for the elapsed half-year stockholders
have not fared well, having received on the average
less than 29 (1.87%) as against 2,837, in 1911 and
3.509 in 1010. The highest half-yearly rate in our
record is 4.70% in 1907 and the lowest 0.769, in 1808.

In connection with the foregoing it is perhaps well
to state that the improved situation in the cotton
goods trade has not been existent long enough to
make any important showing in the manufacturing
insdutry as yet, but with the present more favorable
relation between the cost of the raw material and the
gelling price of the finished product, and a continuing
good demand, much better results are expected for
the remainder of the current year, To settle labor
difficulties in some quarters of New England and to
prevent them at Fall River and elsewhere, it has been
necessary to grant increases in wages at a time when
conditions hardly seemed to warrant them, but having
been accorded, they have to be reckoned with in
figuring out the margin of profit. The gratifying
feature is that the demands of labor having been
practically satisfied, there would seem at the moment
to be no reason to anticipate further trouble from that
direction in the near future. It follows, therefore,
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that the main desideratum to foster prosperity in
cotton-manufacturing is an ample supply of cotton on
a fair basis of value.

The commercial failures statement for April 1912
presents no features differing so essentially from
recent previous exhibits as to merit extended comment.
In common with the statements for earlier months
of the current year this latest return shows insolven-
cies to have been greater in number than for the
corresponding periods of either 1911 1910.  The
aggregate of liabilities, however, was considerably
less than in March of this year and smaller than in
April of any year since 1909. The month’s record,
furthermore, furnishes no evidence of unsound busi-
ness conditions, the great bulk of the failures having
apparently been among those too lightly capitalized
to withstand such temporary y adversity as unfayorable
weather, and Iull in demand for eertain commodities
consequent upon high or excessive cost,

Messrs. R. G. Dun & Co's. investigations indiente
that the number of failures in April this year was
1,279, representing liabilities of $16,874,727, this
comparing with 1,206 and $16,924.776 in 1911 and
1,160 and 817,752,592 in 1910. [or the four months
of 1912 the total number of insolvents is 6,107 and
the indebtedness 879,887,050, as against 5,191 and
876,676,037 in 1911 and 4,685 and $00,831,745 in
1910, Among manufacturers the liabilities reported
for the four months this year have been 3234 millions,
as contrasted with 3214 millions in 1911 and 3714
millions in 1910, and .mai.m_:: traders the debts for
the period this year reach 36 millions, against 37 1-3
millions last year and 201§ millions two years ago.
In the “other conmmercial” division—brokers, trans-
porters, &e.—indebtedness of 11 millions for the four
months of 1912, compares with 674 millions in the like
interval of 1911 and no less than 2444 millions in 1910,

In the Dominion of Canada, the failures exhibit
thus far in 1912 is more favorable than that for the
United States. For April the number of failures
reported was 107, the liabilities reaching $745,622,
whereas in 1911 115 were forced to the wall with
debts of $1,341,591. For the four months of 19i2
the total indebtedness of 536 failed firms reaches
23 865,687, against 482 and $4,218,206 in 1911 and
a14 and 87,719,950 in 1910.

or

Private foreign discounts, in view of the reduction of
the official English Bank rate, were much easier in
London, although still maintained at the Continental

centres. At London, according to yesterday’s cable
advices, the closing rate was 2849 for hills of all ma-
turities, spobt and to arrive. A week ago spot bills
were quoted at 3'1-16% and bills to arrive at 27{@
3%. Paris yesterdny closed at 314%, for all maturi-
ties, or 1% advance for the week. Berlin is now
3949, for but-h spob and forward bills, which compares
with last week’s rates of 354@334 9 for spot and 334
@45 for bills to arrive.  Brussels has adyanced 149,
this week to B149, while Amsterdam is 149
lower af 37¢9,. The official Bank rates at the cen-
tres named are: London, 37%;; Paris, 3149; Berlin,
5%; Brussels 4149, and Amsterdam, 4.

The Bank of England statement published on Thurs-
day indicated an increase of only £17,450 in the gold
and bullion holdings, notwithstanding that the Bank
has been a free buyer of gold during the week, and ob-

tained £610,000 of the £810,000 South African gold at
Monday's weekly offering, the remaining £200,000,
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as usual of Iate; being taken by India. Nevertheless,
the Bank is in a particularly strong position, its gold
holdings aggregating £39,688,165, which is the maxi-
mum for this date since 1806. TFor the corresponding
week of last year the total w:w £37,000,627 and two
years ago it was £38,317,325. Loans apgpregating
£2 483,000 matured at the ..mL during the week, and
were paid off, and there was a decrease of £133,000 in
note eirculation, Publie deposits were reduced £747,-
000, such a reduction being usual early in May.
Nevertheless the veserve, which was increased by only
£150,000, is now 51.20%, of the liabilities, which com-
pares with 48.917%, last week, 50.649, one year ago
and 54,4497 at this date in 1910. The current total
reserve is £29,212,000, which compares with £27,202,-
902 at this date last year and £28,448 065 two years
ago. Notes reserved inereased £104,000 during the
week. Our special corvespondent furnishes the follow-
ing details of the gold movements into and out of the
Banle for the Banlt week: ITmports, £902,000 (of which
£8,000 from Franee, and £8094,000 bought in the open
market); exports, £150,000 (of which £100,000 to
South America and £50,000 German coin sold), and
shipments of £735.000 net totheinterior of Grent Brit-
ain,

The weekly statement of the Bank of France re-
ported an increase of 3,325,000 franes in gold and of
3,400,000 francs in the silver holdings. The state-
ment clearly reflects an easing-up after the arrange-
ments for the May settlements, the hills discounted
having been reduced 180,000,000 [ranes, although the
total outstanding is still above novmal, being 1,171 ,-
724,000 franes, comparing with 1,019,4456,263 francs
for the corresponding week one year ago and 917,922 -
028 in 1910. Circulation decreased 72,275,000 francs
during the week, general deposits were <1,375,000
francs lower and treasury deposits were reduced
2,175,000 francs.

The Imperial Bank of Germany reported this weel
a decrease of 3,338,000 marks in its gold supplies but,
an incerease of 3,079,000 marks in gold and silver com-
bined. The stock of the twometals is now 1,197,684 ,-
000 marks, which compares with 1,139,300,000 marks
in 1911 and 1,086,980,000 marks in 1910. Notes
were retived from eireulation to the extent of 80,335 -
000 marks, deposits suffered o contraction of 65,539,-
000 marks, loans were paid off to the extent of 58,033 -
000 marks and discounts were reduced 84,731,000
marks. The Bank, however, is still well lognad up, as
the tofal of its loans and discounts is 1,341,955,000
marks, which compares with 1,029,540,000 marks one
year ago and 1,022,200,000 marks in 1910.

The local money market continues quite easy in
tone for fixed maturities. The New York City loan
of $65,000,000 may be said to have exerted a double
influence. In the first place, the comparatively small
volume of the foreign subscriptions was a disappoint-
ment, since there had been more or less ealling home
by our bankers of their foreign balances in anticipa-
tion of the proceeds of the foreign subseriptions re-
enforeing Ameriean balances abroad. On the other
hand, bidders on this side had made preparations
with their banks to finance their purchases in the event
of their bids being successful, so that the announce-
ments of the awards promptly released a considerable
amount of money that had thus been tied up. With
this big loan out of the way, there seems to be a feeling
in banking cireles here that, excepting the forthcoming
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$26,000,000 New York State loan, the demands on the
market for new capital during the coming period of
acute political strain will not be at all extensive. In
fact, underwriters will, it is believed, be well satisfied
with distributing commitments they have already un-
dertaken, instead of entering on & large scale into new
ones.

Call money during the week has ranged between 2234
and 39, these figures, in fact, being the lowest and
highest for each day of the week, with the single excep-
tion of Tuesday; when 21569 was the lowest and 39,
the highest. The ruling rate throughout the week has
remained without change at 234%,. Time money, a8
we have already shown, has confinued easy in tone.
(losing quotations remain unchanged at 3@3%4 % for
sixty days, 34 % for ninety days, 344 @314% for
four and five months and 3Y4@3%4% for six months.
Mercantile paper has been in better demand, and
while formal quotations have not been changed from
the final figures of last week, it has been possible to
do business at or very close to the minimum, instead of
at the maximum figures, The cloging quotations are
4 to 4149, for sixty and ninety days’ endorsed bills
receivable, and also for four to six-months’ single
name bills of choiee character.  Some business was re-
ported at 33{%, however. Single-name bills not
classed as choice are still quoted at 5%,

Sterling exchange ruled rather nervous during the
weel. It was inclined to easiness during the major
part of this period in anticipation of the reduetion in
the Bank of England’s official discount rate, and algo
in the expectation that foreign bidding for the New
York City bond issue would be substantial and sue-
cessful. The expectation was realized, of course, in
the instance of the English Bank rate. While no
definite figures are available that seem to be reasonably
vesponsible, it is not believed that the foreign subscrip-
tions to the New York loan were up to expectations.
The exchange market closes at a net deeline of 15
points for the week. The continued ease in the local
money situation will, of course, militate against any
further withdrawal of foreign balances by our bankers.
Check London in Paris closed yesterday at 25 francs
22 centimes, against 25 francs 2214 centimes a week
ago, while cheek London in Berlin closed at 20 marks
4684 pfennigs, which compares with 20 marks 4714
pfennigs at the close of last week, showing that the
movement of the exchanges is still continuing against
Loncon in favor of the Continent.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged, with demand
still quoted at 4 8690@4 8695, cable transfers at
4 8720@4 8725 and sixty days at 4 8425@4 8435.
Prospective foreign bidding for the New York City
bonds through international banking houses here
enused o break of 10 points in sterling rates on Mon-
day, and demand declined to 4 8680@4 8685 and
cable transfers to 4 8710@4 8715; sixty days showed
no change. On Tuesday the opening was weak and
lower, demand and cable transfers selling down to
4 8675 and 4 87, respectively, during the forenoon;
later, however, the market steadied and closed un-
changed for demand, though eable transfers finished
slightly easier at 4 8705@4 8710 and sixty days de-
clined to 4 8420@4 8430. There was a further decline
of 10 points at the opening on Wednesday on renewed
talk of a reduction in the Bank of England rate: later
this was regarded as somewhat doubtful in view of the
political complications abroad and the undertone be-

came firmer; closing quotations were practically un-
changed at 4 8675 @4 8680 for demand, 4 8705 @4 8710
for eable transfers and 4 8420@4 8430 for sixty days.
Demand declined to 4 8670 and eable transfers to 4 87
Thurgday forenoon on the reduction of ¥4 of 19, to
3%, in the Bank of England’s official discount rate,
although short covering for speculative account in the
afternoon caused a rally of about 15 points, and the
final range was 4 8680 @4 8685 for demand, 4 8710@
4 8715 for cable transfers and 4 8415@4 8425 for sixty
days. On Friday the market continued irregular and
closed in neglect at a decline of 5 points for 60 days
and indefinite changes for demand and for calbe
transfers. Closing quotations were 4 8410@4 8420 for
sixty days, 4 8675 @4 8680 for demand, 4 S705(@
4 8710 for eable transfers. Commercial on banks was
quoted at 4 8275 @4 8334 and documents for payment
4 8336 @4 8445, Cotton for payment ranged from
4 8334 to 4 84; grain for payment 4 8414 to 4 8415,

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

[ Recelred iy

Shipped by | | Nefllnerior
[N X, Banks,

Week pruling May 10 1912, i o Hunh.| AMovement
! -

Currency

£5.430,000/Galn $6,048,
R

0 9
OOl S i e e ] ! L 00) 1,164,000/ Gatn . 1,
20

Total gold and legal-tentlers. £05,404 000! Galn - §7.673,000
|

With the Sub-Treasury operations, the result is as
follows.

|
| I#to |
Banka.

Chit of

Nt Change te
Banks.

Hiank Holdimgs.

| $14167,000 S6.40,0001Galn . 87 573,00
20,100,000 20,000 ,000] Loss 5900000

Week ending May 10 1012

Banks' Interfor movement ; o8 above.
Bub-Treasury operations. . .. .. ...

32,404 ,000]Galn - §1,773,000

| 834,207,000

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

May 10 1911,
| Gold. |

AMay 01012, |
Hankd of

Gold:. | Silvers | Totali Stiver.

England ..
France. ._{I
Germany |
Russla o, .|
Aus-Hunb
Bpaln ..
Italy d__.| 43
Noth'lanids
Nat, Helg.d
Swden
Switz'land
Norway . '

3,000 .
daoaay B IR ) 0 b e
uiaa*‘?:ulm! 2 | o2, : on| TS| sir2o.p00
1,081,000 51 _lmui 2,072,000 2,072.000

- { - e - *
Total weoki500,470,372/ 107,504, 4730 $13,953,546/404,126,081/109
Proy. weak 506,327,048 107,087, 087/119,415 035/ (94,845, |-_:2f1 10
|

743, 403|104, 844 3
A T0E305,021.5

I

aThe total of gold In the Bank of Hussis Includes the halance beld 0rURG—
that 4 the amount held for Russlsn account In other Continental banks, The
proportion 8o held, and consequently dupiicated In the above statement, 15 about
one-efghth of the total this year, against about one-seventh a year Sgo.

b The Austro-Hungarian Dank statement I8 pow fssued In Kronen and Heller
Instead of Gulden and Kreutrer. The redoction of the former currency to sterting
Pounds wad by cons(dering the Guiden to hove the valug of B0 cents.  As (ke
Kronen has really no greater value than 20 cents, gur eable correspondent in Lon-
don, In order to reduce Kronen (o Pounds, bas altered the basts of conversion by
diylding the amotnt of Kronen by 24 Instesd of 20

d The diviston between gold and silver glven In our table of coln and bullian In
the Banks of Italy and Belglum fa made from the best estimates we are abie to
obtain; It 18 not claimed o be sceurate, as the banks make no distinetion tn thefr
weokly | feturns, merely reporting the total gold And silver; but we Dbelleve the
Alvislon we make ty & close anproximation

ITALY AT THE DARDANELLES.

The recent turn of events in the war between Ttaly
and Turkey has shown that this ill-judged conflict is
approaching, if it has not already reached, a critical
stage. The circumstances are so peculiar and instruetive
that they necessitate areview in somedetail of the pre-
ceding incidents. This war was declared on the 28th
of last September, when the Italian Government an-
nounced its purpose of seizing the fwo towns of Tripoli
and Cyrene, in the Tripolitan domain of Turkey, across
the Mediterranean from Italy, and when it coupled
this announcement with the demand that the Turkish
Glovernment agree to continuance of such occupation
and. to a formal protectorate by Italy. The war has,
therefore, continued for something more than seven
months,
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At its outbreak, the Ttalian Government’s action was
greeted with severe and hostile eriticism in practically
every nation of the world, the sentiment, very plainly
expressed, being that the war had been undertaken at
an extremely awkward moment in continental diplo-
macy, and that the grounds of provoeation were inade-
quate.  Asa matter of fact, the Ttalian Ministry pro-
duced, in reply to these criticisms, a somewhat labored
series of grievances which it allesed to have foreed its
hand. But they were manifestly such complaints as
might have been produced by any other Power anxious
to pick a quarrel.  The reason why the Italian Govern-
ment was anxious for that result arose not only from
an appetite for colonial adventure similar to that dis-
played by France and other nations, but from the home
sitnation of the Italian Ministry. Confronted with
strong demand of the opposition party for certain
political reforms which it was unwilling to concede, the
Giolitti Ministry had reached a situation where its
downfall, on the basis of home politics, was npparently
imminent. Like many another ministry thus situated
in the past, it seized on the pretext of a foreign war
to bolster up its declining fortunes, and, ns s usual
under such ecireumstances, the manocuvre was for a
time successiul.

But the war did not progress on the lines expected
by the Ministry. To seize the unprotected Tripolitan
towns was easy, but to gain definite possession of the
whole of Tripoli was another matter. Apparently,
armed resistance by the Arvab natives of the colony had
not been expected;  but here the Mohammedan By M-
pathies asserted themselves, and Ttaly was plunged at
once into a campaign of the most vexatioussort. How
far the Italian troops actually went, under this provo-
cation, in the barbarities, the report of which by the
foreign correspondents four or five months ago,
shocked the whole civilized world, it would perhaps
be diffieult to say. The essential point was that the
campaign to bring the Turkish Government to terms
made no progress whatever,

Turkey at once adopted the policy of passive non-
resistance and of appeal to the neutral Powers. The
Young Turk Government at Constantinople ealeulated
correctly, not only that Italy could make no headway
in Northern Africa, but that the situation of European
diplomacy was such as to hold back her hand from an
actual attack on Turkish possessions in Furope.
Rumors, which cireulated some months since, of an
Italian demonstration on the Balkan coast were met
by virtual assurances from Austria and Ciermany that
no such attack would be permitted. More recently, a
concerted effort at mediation has been made by
Russin and the other Powers. It came to nothing; the
Turkish Government held stubbornly to the position
that the Italians had as yet achieved nothing which
would warrant them in demanding recognition of their
protectorate in Tripoli.

At length, on the 18th of last month, an Italian flect
of twenty ironelads and torpedo boats and three trans-
ports appeared at the entrance to the Dardanelles and
discharged, according to the account, one hundred and
eighty shells at a range of eight thousand yards. They
did no damage of any account, and the manoeuvre was
recognized, even by Italy, as merely a pro. forma
‘‘demonstration.” Indeed, it could not well have
been unything more. The Dardanelles is a narrow
strait ccnnecting the part of the Mediterrancan known
as the Aegean Sea with the inland Sea of Marmora,
from which access to Constantinople is obtained. This
strait has by international stipulation been closed
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guarded by two Turkish castles on each side of the
stream which, though inadequate in themselves as
modern fortifications, are manned with Krupp guns,
and occupy such a position as to command the straif
and render an effort of a hostile ship to enter it wholly
impracticable.  Even the few BEuropean newspapers
in sympathy with Italy have admitted that nothing
further can be done by Italy in that direction.

But this being so, the question is pertinent, What
does the Dardanelles demonstration mean, and what is
to be the next turn in the situation? Apparently, the
campaign in Tripoli itself has failed of its final purpose;
therefore, from one point of view, a military necessity
exists for Italy to strike at some vulnerable part of
Turkey. The hot season in North Africa is coming
on, and further. campaigns in the summer wou'd be
out of the question with a foreign army of ogeupation,
even if anything was to be gained by them. Disease
and prostration will, in all probability, compel the
retention of the Italian troops in Tripoli on the coast.
But in the meantime Turkey still refuses to treat on
the basis of negotiations demanded by [taly, and the
practical question now confronting the Italian Govern-
ment is, therefore, what is to be done? Such actions
as the seizure of the Turkish island of Rhodes are
barren achievements; they might cut some fizure in
the ulfimate settlement of the war, but they represent
no important military advantage.

What, then, is to be the end? We know what the
end was in Italy’s Abysinnian campaign of 1885.
That campaign, like this, was practically at a stand-
still after the first preliminary manoeuvres. The
oceupation of Abyssinia lasted during ten successive
years, Italy gaining nothing, and in the end being
compelled to evacuate, paying a cash indemnity and
receiving from the Abyssinian sovereign only a
shadowy and nominal recognition of an Ttalian “sphere
of influence,” It is conceivable that a similar outcome
may result on this occasion, though it must be said
that such an arrangement, after only seven months
of fighting, would be the bitterest of humiliations to
the Government which began the war. That the in-
fluence of the neutral Powers of Europe, however, has
been and will be exerted in that direction, with the inei-
dental view of saving Ifaly’s pride as far as possible,
may be taken for granted. Turkey is scarcely likely,
under present circumstances, to yield what Italy
demands.

Much, therefore, must depend on the course of home
politics in Italy. Experience has taught most govern-
ments what that phase of the situation means when u
ministry is fighting desperately for its life in the later
stages of an unsuccessful war, IFrom such a state of
things there will usually be one of two results, [
may lead to measures of extreme rashness, on the
chance of a spectacular victory; or it may lead to-
overthrow of the Ministry. For the second result,
time s usually necessary; even in our Revolutionary
War it required a term of years and a great victory for
the Colonies for the widespread English dissatisfaction
against Lord North and his American policy to gain
such headway us to upset the Government and bring in
Lord Rockingham with a program of peace. Yet, at
certain periods in all such unsuceessful contests, the
demand for peace from the citizens of the aggressive
country become insistent. _

It is true that the present war has not been expensive
to Ttaly, judged by other recent contests; but, on the
other hand, it has been most disastrous to the Italian
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mereantile community, whose prosperous trade in the
[astern Mediterranean has been virtually annihilated
and turned over to English and German competitors.
From this quarter, ab any rate, positive and confinnous
assaults on the whole Ministerial policy are reasonably
to be expeeted. The end may be another Ministry,
placed in power to settle the matter with whatever
arace it can. The one fact clear from the course of
events to date is that Ttaly's rash experiment of last
autumn is a failure. The eivilized world, we think,
will say that this is fortunate. Nations horeafter will
be apt to move more slowly in the field of such political
adventure as foreign land-grabbing, Last year's
experience in the Morocco matfer will certainly not
add to the taste for this sort of achievement. Further-
morve the expedient, perhaps the most dangerous in
the politics of nations, of bolstering up a weak home
ministry through picking quarrels with other govern-
ments, is likely to be discredited by Ttaly’s experience,
as it has not been by any episdoe in modern years,
It will be fortunate for civilization if the Tureo-

Ttalian War ends in such a way as to impress this lesson’

on the mind of the world at large.

THE TRUST COMPANY AND THE PROPOSED
CONTROL OF INDUSTRIES.
[FINAL ARTICLE.]

For the reasons given in our previous artiele, the brust
company is essentially a State institution, And it is
s0 because it builds its eredit-making power out of the
business of section and loeality, The trust company is
also o metropolitan institution. It cannob exist in
all its powers in a small community. It will never
hecome dominant there in the distinefive sense of ful-
ness of being, beeause there are not to be found the
areat corporations, the concentrated business, the
complicated commercial and financial relations, and
the individuals dependent, becauseof these very com-
plexities, on the helpfulnessof just such an institution.
Now, while the city is to some extent operating in
many instances under special eharters, anindepéndent
political organism, its only allegiance is to the State,
The very fabric of all local control is made by the
people of the State. It gets its original charter by the
permission of the State. All the governing powers of
the State are its masters. All the people who make
the State are its first customers. 1t cannot escape an
allegianee to their interests first, It must serve them
first. And the constitueney of the trust company are
the citizens of the great municipality in which it is lo-
eated, with all their interests and burdens.

It is the State legislature, by virtue of ifs action
under a State constitution, that can alone determine
amdd grant the many powers of the trust company. To
place the granting of these in the hands of Congress
would be to make the trust company one of those
favorites of forfune that hang on the heels of Federal
interference, and which subsist, not on their inherent
richts beepuse of service rendered, but of favors
aranted.

There is much being said about the ruleof the “inter-
ests,” There is hint of & growing oligarchy of wealth,in
which the rich are preferred, not only in office,but in lnw.
If the trust company, which is to guard the interests of
the orphan and the incompetent,which is to perpetuate
the power of an estate to a generation that is to come,
if it is to thus conserve the great prineiple of individu-
alism in our system of business and government, then it
ought not to be made a beguar at the gate of the nation

for its right to exist and its powers to serve and help.
All that it is and all that it does ought to come from
the people it serves first. Thus will it serve them
best.  And thus will it be bottomed on the only thing
that ean preserve it and give it lasting vitality—the
good-will and patronage of those who need it and use if.

The truth is that State lines are not altogether the
protection tothe corporate form that they ought to be,
because they are imaginary lines and not the lines of
production and industry, There is but one real law
of control, and that is the law of service. There is but
one means of gervice, and that the power of locality.
[t is impossible in our very nature as o government
and people that these two ideas of control or spheres
of control should he identical. The best that can be
said is that the Stafe is nearver to the seat of power than
the nation, The mere fact that the operation of the
trust company is 8o often across State lines does not
change this primal law. It is that which we produce
that we exchange. [t is the race, the epoch and the
goil and elimate that control. But if there is a secur-
ity of funetioning at home it will follow the company
to the antipodles,

As the trust company is now constituted and opera-
ted it is antagonistic to monopoly. It zuthers
strength but to disburse it. If there is in the concen-
tration into the hands of one board of directors a
financial power that comes from the industries and
thrift of the people, it cannot be exercised save in
response to demand and the law of profits. The funds
must go where they are wanted and where they will
earn, They eannot be diverted to the interests of a
remote section, as might be the case under the operi-
tion of national control. In the creation of eredit and
its dissemination the trust company will send its
strength where there is need and where there is that
which but waits the touch of eapital to be developed.
The basis of strength being in local business power,
the trust company cannot combine to force develop-
ment contrary to need and demand.
rule, like the financial institutions of the Iast, the
recipient. of the bounty of a ferritory which comes
voluntarily foiit beeause of exchange with the nations
of the earth.

The trust company is a growth of the last twenty-five
years. 1t is not a dealer in international exchange in
the same way and [or the same reason as is the bank.
It is a dealer in the securities of other corporations in
that it scatters them in the hands of the people and
guarantees to the people that they are properly issued.
It is not primarily concerned with a reserve to meet the
exigencies of commercial demand, and therefore does
not seek to become the holder of any great amount af
gold. 1t does not issue and needs no basis of issue.
It is first fidueiary, and because it is fiduciary it be-
comes finanecial, Iach is an independent organisni,
and needs not even the support of others.

If it encouraged monopoly in the formation of indus-
trial and fransportation eompanies, it would by so
much limit its own field of operation. It is the friend
of the corporation as an independent integer seeking
to improve the facilities of a certain section or people.
What would it beif it sought to consolidate all railroads
and all industries of like character? Not that trust
companies in some instances have not become great
promoters and perhaps exercised a power of tyrannieal
choice as to men and distriets. But, speaking of the
power which is inherent because of nature and needs,
the trust company tends to diffuse the wealth of the
people into the hands of those who through thriit and

It is not, as a
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abstinence are able to possess it and not to divert it into
the hands of the few who hold it by the power of
manipulation and combination.

And even admitting that it does seem to aid in con-
centration because it serves those who are bent on
gecuring control, it does not do this from a selfigh in-
terest, for it would have a larger clientele in many
corporations than in one. The fact is that there ave
underlying reasons for recent consolidations that
exist in the nature of things. The law of a better
and a.cheaper service is the lasting law of consolida-
tion. And when this ceases to serve, then there will
be a breaking up of the powers that are now so much
feared by the theorists of government. The rights of
the people will follow the rights of their best interests.
There are many interruptions of the even growth and
of the harmonious development. But there is one law
and one idea always at work, and this levels and unites
—the law of the general good. The trust company has
an interest in diversity because that alone will give it
u proper areng of effort. It serves, and if ib serves for
i time the false, it is for the true, which is the best,

We will better understand the solidavity of the trust
company if we will contemplate and consider how trade
grows. Towns are bub depots of supplies; cities are
but great emporiums of exchange. The population
congests because there are natural lines of effort that
ctoss and re-cross. It would be impossible for the
country to subsist without the eity, as it is impossible
that the city shall feed itself. The middleman is
worthy of his hire, since he serves to bring together
the various products of the earth that they may serve
the needs of men. There must be a concentration
before there can be a diffusion. The population that
hives in the great city are but workers in the walls of
time, #s are the men who live in the fields and upon
the plains. The one is necessary to the other, the
complement of the other. And because there are in-
dustries that draw to themselves the floating capital of
the gection that surrounds them, there are greater
masses of wealth in the eity than in the country. This
population is the constituency of the trust company.

[t is but the natural sequence of this development
that it should be greatest in the locality where these
lines of human effort cross. It is but natural that the
savings of the people should find their way into the
trust company to be seattered first in the development
of that locality and therveafter the development of a
more remote section that is in need. That the frust
company builds railroads and furnishes internal im-
provements to towns remote from its own domicile is
but in furtherance of the law of local development,
But it would be saying much to declare that this local
developing power could by any manner of means he
drawn wholly into one gection.

Now, it is the nature of eredit that it is the material-
ized power of the hopes and ambitions of men. Credit
does not wait on property. It is the erystallized
aspiration and the mortgaged energy of man. If,
therefore, there is a congestion of population because
of natural eauses, then there is o field ready made for
the trust company. Just as the bank lives by the
multiplication and division of that credit which lies in
the energy and honesty of its tributary population, so
does the trust company gather this credit and speed it
to the place of need, first having filled the need nearest
at hand.

The nationalization of industry is but interference
with this natural law of local development and must
ever be. The allegiance is to the government that is |
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nearest. The field of operation spreads as the local
need is satisfied, and only when it is satisfied. TForitis
by the very satisfaction of the local need that
power comes, that credit issues, that wealth aceumu-
lates and that there is opportunity for service. The
people own the banks and the trust companies by their
deposits,  And these deposits ohey the laws of demand
and use that are inherent in local conditions. To place
over industry a control that will be g0 general that it
will be effective is to make it weakening to the service
of locality.  And to nationalize the corporations must
render them still less the customers of the loeal trust
companies for this reason. We need ag many trust
companies as the field of operation needs, and we need
industries that are free in their development of locality,
because they are the natural outgrowth of the financial
powers of that locality. To nationalize is to concen-
trate power and to interfere with operation. Control
rests always on o natural basis, The trust company
could only be dwarfed by national incorporation.

CONSIDERATION FOR THE WELFARE OF THE
RAILROADS.

There is one feature of the country’s industrial affairs
that merits closer attention and much more careful
study that it is receiving. We refer to the fact that
so little consideration is being given to the welfare of
our transportation interests, or, to be more specifie, to
the great railroad-carrying industry, with its capital
investment of 18 to 19 billion dollars. Beeause of the
thoughtlessness and unconcern of our legislative bodies,
State and national, and in part also because of the
inconsiderate demands of the traveling and shipping
publie, our railroads are being subjected to a species
of oppression. The last few years in particular they
have been obliged to pass through a period of great
trial, Conditions are being imposed upon these rail-
carriers which are serving to weaken their eredit and to
impair confidence in the value and integrity of their
securities, besides undermining the stability of railroad
revenues and railroad income. A point has now been
reached where this fact must be recognized. Serious
harm to the country as a whole must result if the
present poliey is pursued mueh longer and the railroads
are not treated fairly and equitably, the same as all
other business interests,

We are glad to see that some of our railroad officials
are speaking out plainly and clearly upon the subject.
It is to them that the publie must look for enlighten-
ment in the matter. It is they who must guide public
sentiment aright, Many of these officials do not think
it good policy to emphasize the railroad point of view,
fearing that public hostility may thereby be aroused;
but that is clearly a mistake, 1f those charged with
the duty of safe-guarding railroad properties do not
stand up and valiantly assert themselves on behall
of the same, it will not be long before these great
interests will be completely at the merey of the dema-
gogue and of ruthless and unprincipled agitators of
all kinds. Self-preservation is not only the first law
of nature but in this material world he who does not
exert himself for his own protection will find no one
else to perform the task for him.

We are led to these observations by some excellent
remarks made at the recent annual dinner of the
Traffic Club of Pittsburgh by Bdward T. Jeffery, the
Chairman of the Board of Directors of the Denver &
Rio Grande Railroad. At the same dinner Chairman

Charles A. Prouty of the Inter-State Commerce Com-
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mission also spoke and advanced the doctrine that,in
the supervision and control of the country’s railroads,
the Commerce Commission should have exelusive juris-
diction—that from its decisions there should be
no appeal to the courts. In other words that its
action should be final and irrevocable.  We eommented
at length upon Mr. Prouty’s proposal in our issue of
April 13, but did not then know that Mr. Jeffery had
alsospoken before the same assemblage, since the daily
newspapers did not feature the address. The specches
have now been issued in pamphlet form and what Mr.
.](:iTvry had to say is being given the publicity which
it deserves.

After dwelling upon the wonderful development
enjoyed by the United States during the last hall
century, in population and in material wealth as well
s in scientific achievement, and pointing out that
this has been largely acecomplished through corporate
and co-operative effort, Mr. Jeffery admonished his
heavers that it is impossible to secure a fair measure
of success in any line of human endeavor unless you
also have Governmental co-operation to sustain and
encourage you. This was merely a prelude fo the
further statement that unless the greatest interests of
the country—which in the aggregate are the trans-
portation and industrial interests—are met by the
(fovernment in a co-operative spirif, it is impossible
for these great interests fo continue suceessfully their
vast work. Af existing low rates these carriers are
selling the highest class of transportation at the lowest
price per unit when compared with the classes of trans-
portation furnished and the prices charged in any other
country.

Mr. Jeffery made one assertion which is incontrovert-
ible and which should not escape notice, namely that
corporations have not the finaneial credit that they
possessed a quarter of a century ago. If is more
diffieult to provide funds for further capifal expendi-
tures and for further improvements with needed en-
largement of facilities, at the same rates for money—
thatis, at thesame interest churges that obtained 20 or
25 yearsago. Andwhy? Mr.Jeffery answers the question
by saying because vast volumes of transportation are
now sold at so low a price per unit that the margin
between the cost per unit and the selling price per unit
is 80 narrow that it will not afford, as it ought to do,
the necessary basis of financial eredit. . Another thing
he emphasized is that there are greaf distriets traversed
by lines of railroad with inferior facilities—inferior
because they have inferior eredif and it may be beeause
of inferior management; it may be because they can
command but small volumes of tonnage and small
volumes of passengers; yet through these distriets,
this great competitive territory traversed by and
tributary to the big systems, the price and the pace
is st for every carrier,and one carvier eannot get any
more per unit on the competitive business than another
that is stronger and better equipped, and it would be
follish to ask it.

Another point upon which Mr. Jeffery laid stress
was that the railroads are no longer in the actual
management of those who put their money into them,
Here is what he said on that subject:

Publie tribunals are established to determine just

and reasonable rates.  The rates control the revenues.
The reventies control the managers and the owners.
The revenues control the bankers, for where the mar-
ging of profit ave small, banking must be done on
excessive terms, Under a rather recent national
statute, the Erdman Act, it ean scarcely be said that

the transportation interests control the price of labar,
hecause our national Congress has clearly indieated its
judgment that arbitration is preferable to serious labor
disturbances. We must face, then, these facts: that
the revenues are controlled by Government, on the
basis of what is just and reasonable; that the price
of labor is controlled by public sentiment under the
national enactment for arbitration, called the Erdman
Act; and that, generally, with the credits of the
transportation companies on their present basis, addi-
tional financing for further extensions and improve-
ments is a very difficult and expensive proposition.
Hence I say-again that for the good of the land at large
and for the benefit of all interests involved, the friendly
co-operation and support of the Government in
establishing a higher, but still a reusonable and just,
seale of transportation prices is an essential feature,
especinlly so when nearly every other commodity—
barring the products of some of our manufseturing
friends, who miaiy mention the present femporary
weakness in industrial prices—that you ean name, in-
cluding cost of living, is on a higher basis than in former
years.

Another point. As a safe precaution, or, to express
it in rather hetter English, as a precaution for the safer
transportation of persons and property, a national
tribunal is duly authorized to establish certain stand-
ards in certain facilities for transporiafion service,
It involves large expenditures, and desirable ones.
Other standards may also be established in other facili-
ties than those that have already been designated.
With this eomes a requirement, at whatever cost, for
more capital. And the peculiar situstion that will
confront us (and I do not question the imminence of it)
will present, in connection with a great increase in
business in the near future, that which, in my opinion
and in the opinion of some others more competent to
judge than I, will be one of the greatest periods of in-
dustrial activity and of traffic congestion our country
has ever faced, unless the fixed plants of the transpor-
tation companies, as well as their rolling plants, are
greatly enlirged. Think of the growth in populafion,
from thirty-one millions to ninety-two millions between
1860 and 1910, Look at the industrial growth in this
one manufacturing centre. Think for & moment that
there is not an uncultivated field, except it be pasture
or timber land, from the Alleghenies to near the foot-
hills of the Roekies. Iar away, up to the magnificent
and extensive Northern Pacific Coast, you have new
transportation lines stretehing their rails and opening
up to enterprising labor and capital wonderful re-
sources, from which large volumes of tonnage must
flow east of the Great Lakes and fo the Mississippi
Valley States. I mention this merely to illustrate my
point, Now look into the future—and the not very
remote future—and you will perceive that the co-oper-

{ ation which I bespeak is a most essential factor,

Publie opinion and our legislators should give heed
to what is here said because of the serious consequences
that must ensue if this be not done. In closing, My,
Jeffery expressed confidence in the action and integrity
of the courts and he put the Inter-State Commerce
Commission and the various State railroad commis-
sions in the same category—a suggestion which had
an element of incongruity in it when, a little later,
Chairman Prouty of the Commerce Commission spoke
before the same guthering and took such emphatic
exception to letting the courts interfere with the work
of the Commission in their desire to uphold Constitu-
tional guaranties. Nevertheless, what Mr. Jeffery says
with reference to the courts is entirely accurate, and
hig respect for the courts is shared by intelligent public
gentiment everywhere, as likewise is his declaration
that the true “progressive” is not he who stands for
the initintive, the referendum and the recall, but he
who adheres to and insists upon the maintenance of
the guaranties as lnid down in the Constitution adopted
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one hundm{l amd t\u-nt\ h\o Years avo. “lh remarks
in that regard arve truly mwpum:: and we quote them
herewith in full:

And, thank God, in the opinion of nearly all Ameri-
ean citizens, no umtlm what modern progressives may
say, our courts are regarded as saered institutions, and
our Supreme Court as the greatest human tribunal that
wis ever constituted.

May I be pardoned for saying, and it is a slight
divergence, that the modern progressive is not he who
stands for the initiative, referendum and recall, but
he who stands for the Constitutional guaranties that
came down to us from 1787: the ‘onstitutional guar-
anties for fair dealing between man and man; the
Clonstitutional guar .mlica for free citizenship; the Con-
stitutional guar :1ntu-~a for the equal protection of human
rights; the Constitutional gunranties for the protection
of lnwfully acquired property; the Constitutional guar-
anties that this property shall not be taken without
due process of law. And those who strengthen these
old-time principles, these old-time guaranties, these
old-time pledges, for which our fathers fought and
which they wisely and elearly incor porated in a written
(_un-lltutlnn, are the true progressives, beeause they
are building & more solid and substantial and enlight-
ened republie, and insuring to us and to our posterity
that this Union of States shall be perpetual.

The foregoing should be applied to the railvoad
situation as it existy to-duy with o view to insuring for
the railroads that justice which is now denied to them,
It is time the fact was recognized that in the com-
munity of industrial interests to which the greatness
and grandeur of the country is due the nulrmul»
carrying industry is not a step-child and cannot safely
be treated as such.

“BABY"” BONDS OI' LOUISIANA,

As u new administration is shortly to be inaugurated
into office in Louisiana, there is now some reasonable
expectation that the proper steps will be taken to re-
establish the ecredit of that State on a sound basis.
The necessity for such action is all the more evident
fact that the time is not far removed when
the bonded indebtedness of Louisiana will have to be

from the f

refunded. This bonded indebtedness, not ineluding
the “Baby’ bonds, amounts to some LL million dol-
lars, The “Baby" bonds, although, in the opinion of
eminent lawyers of that State, perfectly valid obliga-
tions of the State, have not been recognized in recent
yvears as part of the State’s bonded indebtedness
proper. These bonds, to all practical intents and
purposes, have been repudiated, the interest having
been defaulted and no provision made for the pay-
ment of the principal.

Two years ago the “Chronicle” called attention to
this blemish upon the credit of Louisiana. We ad-
vanced the opinion at that time that banking inter-
ests, when called upon to refund the State bonded
indebtedness of Louisiana, should insist as an ante-
cedent condition that provision be made for the retire-
ment of these “Baby” bonds, of which there are now
outstanding about $900,000. It was believed at that
time that the Sanders’ administration, in accordance
with the platform pledges of the Governor now about
to retire from office, would initiate legislation pro-
viding for the refunding of the State debt. The
settlement of this matter was left over for the new
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administration, however, and can no longer be de-
layed, as the Louisiana 4%, bonds mature at the end
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of 1913, In |-|l(! two years that have now elapsed no
additional facts have been brought to light to cause us
to alter our views on the subject of the “Baby”’ bonds
of Louisiana, On the contrary, a more carefully
digested consideration of all the facts bearing upon
the question of the validity of these bonds has deep-
ened the conviction that the State of Louisiana in re-
funding ifs bonded indebtedness should not fail to
provide for the retirement of the “Baby"” bonds,
which are held not only in the United States but even
in Llurope.

Judge R. . Milling of New Orleans, one of the best
constitutional lawyers of Louisiana, in o carefully
prepared opinion recently made publie, reviews all
the legislative enactments bearing upon the validity
of the “Baby” bonds, and declares that these bonds
are o primary obligation of the State. Moreover, he
states that the State of Louisiana has taken the se-
curity bhat was pledged for the payment of these bonds
and has diverted it to other sources. The logical
conclusion that he arrives at from a knowledge of all
the facts in the ease is that “‘the honor of the Stute
demands that the bonds should be paid.”

The Louisiana Legislature to a certain extent recog-
nized this obligation when it adopted Act No. 150 of
1894, which authorized the payment or retirement or
the purchase of 35128147252 of the outstanding
“Baby" bonds and Auditor's warrants. It recognized
this as a duty that was due the bondholder.

“Under that Act,” says Judge Milling in his able
opinion, “a great many of the ‘Baby’ bonds were re-
tired at 50 cents on the dollar. If the State desires
to settle its indebtedness at less than dollar for dollar,
it has the power to do so; in fact, it has the power to
repudiate every dollar of indebtedness that it owes.
[I it is a matter of having some pretext or excuse to
keep from paying its debts, it needs no such excuse,
Lt ean repudiate the %11,000,000 indebtedness in the
same manner that it has repudinted the ‘Baby' bonds.
But what the State ought to dois to look at the matter
fairly, squarely and honestly. If, after doing so0, the
Legislature comes to the conclusion that the ‘Baby’
bonds are valid obligations of the State, or if they have
been recognized ns valid obligations of the State by
the Constitutional Convention of 1879, or by any
action of the State, then the provision should be made
to either pay or adjust them in some manner satis-
factory to the holders thereof.”

Judge Milling sugeests that if the Louisiana Legis-
lature feels that it should not pass upon the validity
of the “Baby” bonds, then it should authorize any
holder of such obligations to institute suit before the
courts of the State and declare that in the event the
courts held them to be valid obligations of the State,
provision will be made for the payment thercof,

The value of Lounisiana 49, bonds in the open market
has already been impaired by the practical repudiation
of the “Baby” bonds. From a financial viewpoint,
it would seem that the best way to insure the success-
ful refunding of the recognized bonded indebtedness
of Louisiana would be to make provision for the retire-
ment of the “Baby” bonds at the same time. But, in
any event, the “Baby' bonds should be either rec-
ognized as a valid obligation of the State or the courts
be instrueted to pass upon thig point, as suggested by
Judge Milling. IHenee the action of the CGeneral
Assembly of tlmt State, which convenes in biennial
session May 13, will be watched with keen interest.
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RAILROAD GROSS EARNINGS FOR APRIL.

Our early statement of railroad gross earnings for
the month of April makes on the whole a very encour-
aging exhibit, considering the conditions which pre-
vailed, These conditions were in some of their lead-
ing aspects decidedly unfavorable. It is true that
general trade was of larger volume than in the cor-
responding month of last year; but, on the other hand,
labor differences caused a marked reduction nearly all
over the country in one important line of traffic,
pamely coal. In the anthracite regions practically
1o coal whatever was mined throughout the whole
month, the official statement showing shipments of
only 266,625 tons in April 1912, against 5,804,015
tons in Apz:[ 1911. In those regions, indeed, work
at the mines is even yet suspended. In the bitumi-|&
nous districts mining was also suspended for the
sreater part of the month in Western Pennsylvania, and
in the Middle Western and some of the Southwestern
States pending the taking of a referendum vote of the
miners to decide whether the terms of settlement
agreed on at the close of March between the mine own-
ers and the represenfatives of the miners should be
accepted. The vote was favorable, and when this
fact was ascertained the miners quite generally re-
turned to work; but this was not until towards the very
end of April, and in some cases the new wage scale
was not accepted until the present week.

One reason why the diminution in coal traffic that
must have oceurred is not reflected in greater degree
in the returns of earnings which we present fo-day
is that these returns comprise only roads which make
it & practiee to furnish early statements of their gross
revenues, and hence do not include the systems
which earry the largest amountsof coal. The various
anthracite carviers are not represented at all in the list,
while some of the bigeest carriers of hituminous coal
are also missing, not: ibly the Pennsylvania Railroad.
Amiong the smaller roads the loss of $110,775 reported
by the Buffalo Rochester & Pittsbureh is no doubt
due entirely to the suspension of coal mining, and o,
likewise, we imagine, is the decrease of $68,093 re-
ported by the Chicago & Alton; maybealso, thv falling
off of $44,162 shown by the Missouri Kansas & Texas
may have followed from the same circumstance,
though, on the other hand, o smaller grain  traffie
may also have been a contributing cause.

Another adverse feature during the month was the
overflow of the Mississippi River, with the interrup-
tion to railroad operations that it caused on the lines
i close proximity to the Mississippi and rdinning
parallel with it, as also the roads connecting with these
lines. The Mobile & Ohio suffered severely in that
respect, as is evident from the fact thab its enrnings
were reduced no less than $306,307, or fully one-third.
The Yazoo & Mississippi Valley and the Ilinois Central
were also badly affected, theformerlosing $189,450 and
the latter $536,413. Lastly, many roads in the West
had to contend with a diminished grain movement.

As againgt these drawbacks, however, it should not
be forgotten that all the roads had the advantage of
an extra working day the present year, since April 1912
contained only four Sundays whereas April last year
had five Sundays. Southern roads, furthermore, had
the benefit of a larger cotton movement.

Our table, covering altogether 86,559 miles of road,
shows an increase of $5,643,482, or 9.669%,. But this
includes three large Canadian systems, namely the
Canadian Pacific, the Canadian Northern and the

Grand Trunk of Canada, which contribute $3,221,551
increase in the aggregate. Dedueting this, there re-
mains only 82,421,031 increase for the roads in the
United States, equal to 5.39%. Southern roadsquite
generally have large gains, conspicuous instances being
the Southern Railway with $594,189 increase, and the
Louisville & Nashville with $511,947 increase. It is
evident, too, that roads not inyolved in the suspension
of coal mining, like the Chesapeake & Ohio, had their
coal tonnage largely augmented by reason of the shut-
ting off of supplies from other fields. The Chesapeake
& Ohio added no less than $514,568 to its earnings
of last year. Among Northwestern roads the Great
Northern and the “Soo” road also attract attention
by reason of the extent of their improvement, the one
having added $521,5647 to its earnings and the other
$559,235. In both instances, however, these gains
follow heavy losses the previous year, that of the
Great Northern then having been no less than $648.702.
In the following we show all changes for the separate
roads for amounts in excess of $30,000, whether in-
creases or decreases:

PRINCIFPAL CHANGES IN GROSS EARNINGS IN APRIL.
Increases. Increases,

---82,570,000 | Chlcago Great Western. .. 337,761

e D04y l-'hu‘it Louls Southiwestern. . . 34,000

M. .').10. a6 e —

531,647

514,608

511,047

358,851 i 1linols Central

262,700 | Moblls & Ohlo

196,643 Vazuo & M *

181,002 lilll’l‘{l]ll Roohes

177,700 | Colorado & =

85,011 Chieago & Alton.. .

64 mlu Missour]l Kansus & Toxns.

61,002/

47,100

42,406

Canadlan Paclfic .. -
Southern Rallway. .
Minpeap St Paul &
Great Northern. ... ...
Chesapeake & Ohlo. .-
Loulsvllle & \;\s'l\'itlﬂ
Grand Trunk. .. ...
Canndian Northern

Representing 18 roads In

our compliation. .. . _$8 852,502
Diecrenzes.
536,915

P
Seaboard Afr Line.
Centrnl of Georgla., .« .-
Cine Now Orl & Tex Pac--
Inte¢rnational & Great Not
Alabama {.runt Southern-
Representing 7 roads In

Atlants Birm & Atlantlo- our compliation. .- . $1,340,485

Speaking of the roads collectively, this year's in-
crease follows some loss in the corresponding month
last year. Our early statement then comprised much
the same roads as on the present oceasion, including
the three Canadian roads already referred fo, and the
decrease amounted to $1,238,713, or 1.999%,. Prior
to 1911, however, the record was one of almost con-
tinuous gains, except that a very heavy contrac-
tion oceurred in 1908, following the panie of 1007, as
will be seen by the following:

|
Al Ul ?,:a Crross B prilngs. | Imsreckd [+)

_———— — ar
¥ty Dicredase (—).

}rﬂ!. -| ) s
Preceding,
3

ceding, ler'se,

Miter, | v

April.. Roads | v

|--.—_
&

—H,516] 0 m

409,705
70566, 158
48,308,350| 57,
48,763,048/ 4
B40,701,753] 5

| 00,081,607
.s:n. 64,006,250

S S e 15t 1 e et &

——

i':.‘ lIiZn] 1535
B3 SR 145

!

m, 874 THIAT
88 | 05,147 ; : Bl 10,240.574] 7.
80 (101421 o ; 9474, ?. Fa1,003 12012
8 B3,301) 2.70{308, i 0,802] —3,7681 2008
fit1 AGO] 100 100,510, 1706
50 1 A.R20| 2.20213,087,404

. 01,92 1 BO200 000, 02027
7 |.,l|18|.||.|.ﬂ\'

30a(1

AL
1 || ‘IJI "13 A14
414

018
8I7, 300 21417 100,867

Now,—We do not include the Mexiean roads In any of the vears.

We have referred above to the decrease in the West-
ern grain movement, This did not extend to all the
cereals, but taking wheat, corn, oats barley and rye
together, the aggregate of the receipts for the four
weeks ending April 27 this year was 26,815,949 bushels,
against 31,446,366 bushels in the corresponding four
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weeks of 1911. The details of the Western grain
movement in our usual form are set out in the following:
WESTERN GRAIN RECEIPTH,

Wheat,
(hriesly,y

Corm.
bk, )

Fiowr,
(Bbis.)

Four weels end=
Ing Apr.27.
Chlengo—
B it mtea
1011
M ithoankee—
19

Cliafs,
(hush.)

Rarley.
(Dush.)

Riye.
(lreesfi )
S0G, 206
414,573

014,800
(05,500

101,000

BOO,400
o 4, 500

218,300
102,374

S0, 800
255,000

THT N0

113,050
4,180

1,400

426,700
ape 9,007

607,511

65,000
b 117,000
byl —
1012 _
1l
Cleveland—
101 5
51,420

181,700
168,209

101,742
174,500

858,747
G0, 754

0,540
280,725

62,470 ax e
49,150 10,224
342,310

207,450
G20, 700,900

Tolal nf Al —
112 b AR,
iy _

14,884,821
9,776,544

1,805,005
3 A8T 060

200,810
228,813

4,258,100 40,811,750
1,048,200 25 981,100

23,403,100
17,988,100

5,306,700
4,917 400

J,.lll. I’SU
2

614,000
307,500

H58,050
304,020

14,300
af), 588

11,000

1,764,080
1,288,180

BB6,220
6118156

0,101,240
4,872,400

G000

2,006,008
: 148,568

3,108,744

1,860,500
1,749,000

1,100,002

804,000
474,000

50 l} 5

105,716
56,805

314,440

G70,210
415,605 i

552,108
11,502
10,588

721,604
A62,720

85,052
1107313

240,835
150,221

718
970, ll.h

2,230,010

el 68,670
030,725

07, 100

46,004
44,800

104,105
152.870 468,405
3,157,080
3,506,210

11 .
M [-‘mmrmh—-

1,500
68687

o 3,705,000
C s004410

2,003 470

4073,250
217,321

r'nl 3,176,850

K r.r::\uu Clt
iz
1175

2,024,800

'l T8 460
3 1,134,000

20 ::5 frf al—
101 §

4,657,903 43,359,105

1) 2
3,403,007 20,496,732 2800901 1191 108

7,175,806 45,500,473
12,560,701 1,131,093

40,742,698 33,604,878 1

With reference to the expansion in the cotton moye-
nient, this reached large proportions. At the South-
ern outports the receipts in April 1912 were 502,917
bales, against 178,159 bales in April last year, while
the shipments overland reached 131,697 bales, against
72,637 bales.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM
JARUARY 1 TO APRIL 30 IN 1012, 1911 AND 1010,

April.
191L

Slnee Janyery 1.

' Ports
1912

- 141,360
43, IJ‘1..

1010, 1910,

614,313
102,485
437,548

I| 1,1 !."J

603,468
..ﬁll 75

Galveston ...
Texus Clty, &e
New Orleans
Moblle .
Pensacoln, de
Bavannnh - ..,
Bimnawlek. ..
Charleston. .
Geargatown.
Wilmington ..
Norfolk -
New mrt Nows, &

4,210

31,198

Ifl "l-i"
31 ml
G081
5,343
1,620,060

"! qu

3,051,754

11178, 1591326 22 l,!k‘i-l 054

To complete our analysis, we furnish the following
gix-year comparisons of the earnings of leading roads,
arranged in groups:

EARNINGS OF SOUTHWESTERN GROUP,

Aprif: 1913, 1911, 1010, | LA J 1008, 1007,

3
1,084,660
1,604,060

078,800
2,024,802

S
089,142
1,432,772
AQH, 062
I.....u 740
3,070,076
G667 .660
5202

11,070,620!

S|
1,006,856
1,723,052

6563.759|
2,001,752
4,088,070
810,670 TAG207
I,zzwmi 1,073,008

ia.-ms_.'rﬁ'}m.us-l.r.lu

3
1,201,700
1,906,883/

662,572
'2,-Jl 647
1,282 564

5
1,082,054
1,764,600

178,000
2,069,502
4. 1653 , 000

783,000
LOT7.767

11,487,018

3
087,774
1,811,600
742,000
2,025,140
4,062,000

Colo & Sauth.*
Deénv & o Gr
Int deCirt Nor.
Mo IKnn & Tog
Missourf Pac..

St Louls 3 W, B17,000
Texas & Paclile| 1,274 400
11,710,014

1,321,958

Total 11,740,806

EARNINGS OF,

LHOUTHERN GROUP.

April.

1012,

1011,

i 5
400,942 349,040

r-”:ﬂ St0
diZd, iIii

Aln Great Hou.
AlaNO&ETP
NOD&NE.
Aln & Vieks.
Vieks Shr&p
Atl Birm & Al
Cent of Georgli
Ches & Ohlo e
Cin N O &T P
Lauls & Nasgh.b
Mobile & Ol
Heabonrd Alr L
Southern Ry
Yozoo & M Val

Total

1910, 1909, 1908,

2500941

(82,238
3,611,051
R21.065
e : l..itltht 7
4,787,181
n“‘ﬂ_t)??

1.2 "l I|ﬂ|
40,800

T 15,.’:[]{),5;.‘&3

a Includes, beginnl
Ineluded In monthly

b Ineludes Loutsville &
1010 and 1000

¢ Ineludes ©

roings.,

ll; 705,070

& Atlnntle and the Frankfort & Cinelnnat! n 1912,

apenks & Oblo of Indiang, beginning July 11910,

AMonth In 1012 not vet reported:; taken sume o8 last year,

EARNID OF NORTHWESTE

RN AND NORTH

r with this year, some lnrge ltems of lnullrw not previous!y

1011,

PACIFIC GROUP,

April. 10132, 1611,

Cnnadlan Pac.
Chie Gt Wesi®
Dul 8 8h & At)
Gireat .\'mtlu!rn
Minn & St I
1nwa rvnt
M SEP& S8M

Total. . _._

11 mu 00 l 3 |7
1,06} '.&1

&,
H24 15
2,204,807

20,178,114 | 15,457,807

1
1,646,372

L0,

1909, 1108

3
7,085, uii!
1,008,071

17,055, 040¢] 13 'i i7, '.'."n

1912, 1011, 1010, 1008 and 1908
a Ingludes Chieago Division In !‘Jl"
we hivye combined Minneapolis St. Pn

1011,

lJIl.l 1000 and 1908;
ul & §

< ML anid Wisconsin Contral.

o Actual Ogures ofjearnings are now used for mmunrmun.

HARNINGS OF MIDDLE AND MIDDLE WE

5

£
f.a01
71

‘ERN GROUP.

1007

Sl

1 l,fin!},lliini 1477
* Includes Mason Uliy & Fort Nodgel and the Wisconsin Minnesota & Pagitic in

for previous yenr

Aprit, 1812, | 1011.

Buoit Roch & P
Chie Tnd & Lou
Girdand Trunk |
Gr Tr Weat_)| 4,136,102}
DGH &M |

G20 'lm
2,747,251

Canada Al

NHnals Cont e 234 -Hl'r B, TT0 ﬂn!
Tol Pen &'W
Tol 8t I & W

Wabinah

Totul I.'.Ell 1501 lu.&ﬁdl

1010, | 1.

sl et
512,024
516,801

LI08. [

”.. 250

A4 ?Nl
=.4131,901

64423
3,507,307| 3,142,748

1,08 (L E I.B'li ﬁiu ik (l'lﬁ 714
{ 31 B ﬂll

244, 2031

1,814, ?l.‘i'

S8 11,000,01 L. i lr 008,704 l'

Jo” a7
'J?" 2,

r.,:n l
103,422

11.5

u'.\u longer Includes reecipts [rom

outside operatlons,

b No longer Includes recelpts for hire of equipment; rentale and olher (teins.

¢ Inclides earnings of the Indianapolls Bouthern, beginnlng with

d Month In 19012 not yet reported:

GROSS EARNINGS A

taken same ns Inst year

ND MILEAGE IN APRIL,
-

Jitly 1010,

I Name of Road.

Gross Farnings.

Ine. () or|

1011, Dec, (—). | 1012,

Alabama Great Sonthern.
Ann Arbor

Hellefonte Central. .. ...
Buffalp Roch & Pltts. ...
Canadian  Northern
Canadian Paclfic

Central of Gconzln_.
Cheganeake & Ohlo.

[ hicago & Alton

Chleago Ind & Louisville.
Cine New Orl & Tex Pag.
Colorado & Southern. ...
Denver & Rlo Grande. ..
Detrolt & Mackinae. .. ..
Detrolt Toledo & Ironton
Duluth So Sh & At
Georgla Southern & Fla. -
Grand Trunk of Canada
Grand Trunk West
Det Gr Hav & Milw.
Canada Atlantle. .
Great Northern. -
Iilinols Central
Internat & Gt Northern.
Loulsville & Nashville.
Minersl Range
Minnéap & St Louls—-
lowa Central.
Minneap St P & S5 M.
Missour! Knng & Tex
Missourl Paclfic

4,1a8,1
5,068,8
1,4

Nevada-Cal-Oregon ...
Rio Granda Southern.
St Louls Southwestern. . .
Seaboard Afr Line. .
Southern Rallway

Tenn Ala & Georgln
'Femis l;gcmo

Toledo Peoria & W(‘smm.
Toledo St L & Western.
Yazoo & Mlss Valley. ..

5
+61.002
-!-Eﬂ,-lﬁl’.-

02
n'!
40

3,747,261

4,048,315
-l.?m.ung
A478,00 1,150
4,127,363 -I.?E:z
57,460 +7 127

4,840

7044
4,706

1,005,872 };ﬁﬂ
2,060,202 3308
o, 033,000 7270
010,845 1,114
25,833 -11,026) 238
A0, B8R ; 180
783,000 1,540
1,881,188 |
4,815,648
w6, 702
1,097,707

121

7
T74.805 -—-IRO A50

Mileage.

4,628

? 27

4 755

1,159

4001
27

1,685
3,703
3303
7.235

ll'i

Total (44 roads). 64,000,2
Net Inorease (9.06%

Mexlean Roads (Not Injoluded Ir
Mexlean Rallway.......

y479,
Nat Rys of Mexlco.z.__.

4,801,

Interoceanie of Mexleo. - . 751,246

200

5658,402,774 —|—5.ﬂ-l:l.483

1 tjotal.)
A25,1066

yo0g, 800

1,048
a05
(i

34,763,780 407,004 6,132

* Excluded Colorado Springs & trlu ole  Creek District 913 { !
the earmings of that road were 354,502, : IR ADIEAgLT

@ Includes the Texag Central In 1012, 1011 and 101
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& Includes the Texas Central fn 1

£ Now Includes Mexlean International

¥ These figures are for three wee

Joth rcnm.
in both years,

ks only in both year
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GHOSS BARNINGS FROM JANUARY 1 TO

APRIL a30.

Name of Road. Increase. | Decrease.

&
1,455,022
044,706

Alabama Great Southern. o
ADnAIDOR ool L G
Atlants Blrm & Atlantie.
Bellefonte Contral. ... ...
Buffalo Rogh & Pittsburgh
Canadian Northern. . .
Canadisn. Pacine
Central of Georgin
Chesapeake & Ohle
Chicago & Alton, .o a-=
Chloago Great Western. _ .
Chicago Indianap & Loulsy
Cin New Orl & Texns Pac. .
Colorado & Southern. ...
Denver & Rlo Grande. ...
Detroft & Mackinae, . < -
Detrolt Toledo & lronton 3
Duluth South Shore & Atl 840, 110
Georgla Southern & Florlda 805,088
Grand Trunk of Canadnp--<})

Grand Trunk Westorn. .| 114,808,561

Dat Grand Flaven & Milw

Cana la Atrlantio -
Great Northerts oo - - -~ Dl
Hlinots Central - - - - - B06 2 i rates
Tnternat & Groat Northern B4 A4, 088] -
Loulivile & Nashyille .. |
Mineral Hange. ... . . 20,800 26
Minneapolls &St Louls. .|| 2,338,278

Towa Central, - _ |
Minneap St Poaul & SSAL .} 7,832,100
AMissonrl Kansas & Toexas.a AR2. 347
Missourl Pacifio. - - 3
Moblle & Ohlo. . e
Nevade-Callfornla~Oregon.
Itlp Grande Southeen |
St Louls Southwestern. - -
Seabonrd Alr Line. -
Southern Rallway
Tenn Alabama & Geotgla
Texas & Paclie, ..

nledo Peorta & Wostern. -

eda St Lonls & Weatern

Yazoo & Miss Valley-

322 800 1 e e
anasdl 160,100 o
03| (4,010
128,072] ... i

244,066

202,721

Bl a1 d20

18,045,710 2,200,621
: 7

805,672

7at

“ 356,870

6,277,402
B.801,928
16,618,127 2
Sy 17,601
70,740
140,869
8,757,080 ..
7,008,053
10,849,005
ya2 BR7
4,705,407

1,664,768 -. :
& 400,081

A18,165

3,000

35,169
12,432

162,201
3,743,770
R’ 050,001

20,085,733
p2n,481
5,420,015

115,000
1,.194,007|
J.0a0,382

248,985,064

2 14,880
18,248 .
$.406

606,083

Total (44 roadsh . - - - 3,921,144
Net Inerense (7.92%) - - s SR

Mexlonn Honds (not Ing
Tnteraceanic of Mexleo, .o 3,026.512
Mexiean Rollway . .ooooo a7 100
Natlonal Rys of Mexico r.| 10,043,508

ndod in totial)—
h 4,224,008
FZ.?H?,HQU\

108 401
108,200
1,283,287

0,028,700

a Ineludes the Texas Contreal In both years.
+ Now Ineludes Mexlean International luboth years.
v These feures are down 1o the end of the thicd week only In hoth years

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
—Only ten shares of bank stock were sold at the Stock

Bxehange this week and none at suction.  The only transac-

tion in trust company stockswas a sale of 5 shares at auction,

Shares., BANKS—New York. Lo, Figh. Close, Last prévious sale,

*10 Commerce, Nat, Bankof. ... 200 200 200 Moy 1012— 200
TRUST COMPAN Y —New York,

& Title Guaranted & Trist Co-. 409 580 500 Apr. 1p12— H8G

= Spld at the Stock Exchange.

—In reporting the surplus and profits of the City National
Bank of Dallas, Tex., in last Saturday’s issue of our “Bank
and Quotation Section,” the first numeral 1" was inad-
vertently dropped, making that item read $171,602, whereas
it should have been 81,171,602, This Iatter is the amount
as it stood under the last eall, viz., April 18 1912, the state-
ment of o year ago on March 7 1911 reporting the corre-
sponding item as $1,120,831.

—An amendment (o the Revised Statutes, intended to
remove all doubt which might exist as to whether a commitiee
of Congress has the right to investigate the national banks, is
proposed in o bill favorably reported to the House of Repre-
sentatives on Monday by Chairman Pujo of the Committee
on Banking and Currency. The bill is the outgrowth of the
pending inquiry into banking and monetary conditions, in
pursuance of which the banks have been agked for informa-
tion relative to their business and relations with other insti-
tutions. The opposition which has arisen in some quarters
to supplying the information is understood to have been
responsible for the introduction of the new bill. Undér the
existing lnw governing national banks, it is provided that “no
associntion shall be subject to any visitatorial powers other
than such as are authorized by thia title, or are vested in the
courts of justice.”” As amended, the seetion would read:

“No assoulation ghall be subject to any visltatorlal powers other than
suoch as st ¢ suthorlzed by this title, or are vested ln the courts of Justiee of
stich fs shall be or shall have been exercised or directed by Who Colgress, ar
elther brauch thereof.'

The possible publicity which might be given the data lins
been urged as the principal reason for opposing the Committee
in its quest for the information. Chairman Pujo, however, is
said to have announced that the answers will be regarded asg
confidential.

At & meeting of the Chicago Clearing-House Associntion
held yesterday, to determine the atfitude of the Chicago
banks toward the investigation being conducted by the
Committee on Banking and Currency of the House of Rep-
resentatives, the following resolution was adopted:

hitized for FRASER
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Whereas, The Committes on Banking and Cutrency of the House of
Repregentativea haa sont to the banks of the eountry certaln sochedules ve-
:::‘u;::'ung that they be filed out, giving certaln statistics and fnformstion,

Regolved, That the banks of the ety of Chicago, desiring to so-operate
with the gaid Congresslonal committee, will give all thestatistios aud Infor-
matlon asked, providing the partleulars of the Informetion given shall not
diyulge the relations exlsting between the banks and thelr customers
without th consent of the customers,

All banks members of the Clearing-House Association were
represented at the meesting.

—The appropristions amounting to $697,179 which we
announced last week had been authorized by the Senate for
the relief of the Mississippi flood sufferers have been in-
ereased to 51,239,179 under an amended resolution passed
by the Senate on the 7th, The latter increases the amount
to be nceorded the Quartermaster’s Department for supplies
from 8277,179 to $402,179 and for the Commissary's De-
partment for rations from $420,000 to $837,000. A bill
appropriating $50,000 for emergeney crops on the fooded
area in the Mississippi Valley was also passed by the Senate
on the Sth inst.

—Benator Poindexter’s resolution ealling for an investi-
gation and report by the Secretary of Commerce and Labor
of eertain labor conditions in Lawrence, Mass., was adopted
by the U, 8, Senate on the 7th inst.

~A hill which would require national banks fo publish
reports of their condition once a week for three consecutive
weoks in one or more neswspapers was introduced by Repre-
sentative Lee on the 8thinst. The present requirement calls
for the publieation of such reports once, in one or more
publications.

— Representative Buckley's bill, which provides for the
voinage of three-cent picees; half-cent pieces and the sub-
stitution of & nickel one-cent piece in place of the copper
cont, was passed by the House of Representatives on the
6th inst, The House Commitiee on Coinnge had unani-
mously voted to report the bill,on the Istinst., and it was
paken up in the House under o suspension of fhe rules. A
provision, stricken oub of the House bill, would have re-
guired a perforation in the centre of the three-cent piece.
The new eoins are to be eomposed of 76% copper and 25%
nickel.

—Many important matters were considerad by the Execu-
tive Council of the American Bankers' Association at its
spring meeting held this week at Briarclilf Manor, N. ¥.
One of its chief setions was the adoption of a resolution
recommending to Congress the enactment of legislation and
liberal appropriations for agricultural development and
education. The text of the resolution follows:

Wihiereas, At least twenty State Bankers' Associatlons In as many differ-
ont States are appointing, or have appolnted, committees worklng for ol
oultural development and education; and

Wheredd, The American Bankers' Aszoclation, comprising 12,600 banks,
hag shown 18 deep Interest in agriculture and these efforts In its behalf by
appointing & standlng Committer on Agricultural Development and Bdu-
catlon; and

Whereas, These committees and assoclatlons are worklng for the feld
demonstration bllls now before Congress: now therefore be |t

Resolved, That the Excceatlve Councll of the Ameriean Bankers' Asso-
clatlon hereby recommends to the Congress of the United States now in
sesslon the adoption of leglslation and liberal appropriations to further
such work.

The above was adopted following the presentation of the
report of the Association’s Committee on Agricultural and
Finaneial Development and Education, of which Joseph
Chaprman Jr. of Minneapolis is Chairman. It is stated that
delegates from every State in the Union which are without
agricultural committees have pledged themselves to use
their endeavors toward bringing about the formation of such
bodies in their States. Representatives of the Trust Com-
pany Section appointed a committee to draft a law, upon
which action will be taken at the next annual moeting, rec-
ommending & uniform system of handling trust accounts.
This committee consists of Oliver C. Fuller of the Wisconsin
Trust Co. of Milwaukee, A, A. Jackson of the Girard Trust
(‘0. of Philadelphia and Isaac . Orr of the St. Louis Union
Trust Co. of 8t. Louis. A resolution endorsed by representa~
tives of the Clearing-House Section, and which will likewise
b offered for adoption at the fall meeting, recommends that
clearing houses throughout the country report total trans-
actions: under the proposed method individual banks, in
addition to reporting checks drawn upon other institutions—
the existing arrangements—would also be called upon to re-
porTs checks drawn upon themselves. It is argued that this
¢hange would serve to furnish # true index of trade con-
ditions. Contrary to the general expeetation, the Executive
Council voted against the establishment of the proposed

vostment Bankers' Section. Important banking inter-
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ests have been idenfified with the movement to create this
saetion; George B, Caldwell, Vice-President of the Conti-
nental & Commercial Trust & Savings Banlk of Chicago, and
Chairman of the general organization committee which was
formed to undertake the development of the plans for its
establishment, being one of the most active participants;
In view of the failure of the Couneil to approve the propo-
sition, it is expected that these interested in the mattor will
form an independent organization to be known as the
Ameriean Investment Bankers' Association. In referring
to the object of the proposed section, . Arthur Bowman
of the firm of D; Arthur Bowman & Co. of St. Louis, one of
those affiliated with the movement, was quoted this weel
as saying: “The purpose of the proposal that we have a
seetion for ourselves was to standardize the procedure of
the issuance and offering for sale of municipal and corporation
securities, and was the result of & growing sentiment on the
part of the bank seetion toward specialization in investment
securities.” Some of the other purposes in view have heen

outlined as follows in the newspapers:

To secure uniform leglslation afMecting securitles In vartous States, to
purify Ananclal advertising; to co-ordinate the efforts Letween bankers and
husiness men, whilsh would ténd to prévent useless duplleatlon of capltal
a8 well a8 Itg 1oss Lo overnazardois nhdertakings. Perhaps the ohlef prin-
ciple underlying the efforts of these Investment bankers s the desire to
bring about a standardization of securitles,

The question of the segregation of sayvings deposits was
taken up at some length in the report of the law committea
presented by Pierre Jay, Chairman, but the BExecutive
Couneil, it is stated, failed to adopt the recommendation for
a general discussion of the subject at the annual meeting.
The exteunsion of the principle of segregation, the committee
concludes, is practicable in States other than those where
it has already been adopted only in the following instances;

1. Whena majority of the banlters In a State balleve that such leglslation
18 In the intesest of the banker ag well a8 of the depositor.

2. When the law requlres only those deposlts to be sezregated which the
banlcers of the State agree are typleal savings deposits, namely small, In-
active, acenmulating accounts. whether recelved agalnst pass book or
certificate.

A, When the Investment seation of the law Is so deawn ag to take money
nelther out of the community originating it, nor out of the channels In
which It is now properly employed, but permits for the Investment of sav-
Ings deposits the safest loans and securitles avallable locally,

4. When the Investment section of the law glves the banlers a reasonable
time, say Nve years, to adjust themselves to its requiroments.

During the session the bankers were the guests of Mr. and
Mrs, Frank A. Vanderlip at their country home, “Beech-
wood.” The delegates were also tendered a dinner by
Walter W, Law, proprietor of Briarcliff Lodge.

—The Employers’ Liability and Workmen's Compensation
Bill was passed by the U. 8. Senate on the 6th inat. by a vote
of 64 to 15.  The 15 opposing voles were east by the following
Democratic Senators: Ashhurst, Bacon, Bryan, Culberson,
Davis, Kern; Myers, Overman, Paynter, Reod, Shively,
Simmons, Bmith of Georgia, Btone and Tillman, The
passage of the bill was preceded by n Demoeratie filibustoer
which began on the 2nd and was led by Senators Reed and
Hoke Smith. As passed by the Senate, the bill remaing in
practically the form recommended by the Cominission dele-
gated lo investigate and report on the subject. In their
efforts: to defeat the legislation, the Democrats presented a
number of amendments, when the bill came up for final
action on Monday, but of these only & few unimportant
ones were adopled. A motion to postpone action on the
bill until May 27 made by Senator Overman was lost by a
vate of 55 to 24, As indicated in items heretofore appearing
in these columns, the bill provides that every comimon
carrier engaged In inter-State and foreign commerce by
railrond  shall pay compensation to any employer who
sustains personal injury in line of duty ot to his dependents in
case of death. 'The remedy proposed in the bill is to be
exclusive, and in substitution for all exisling common-law
and statutory remedies, the latter being abolished with the
enactment of the pending bill, It was for this reasson that
Democeratic opposition was encountered, it being contended
that the employee should be allowed to choose his remedy.,

The features of the bill in so far as they concern the com-
pensation to be paid in the case of injuries or death were
set outb in our issue of April 6. The legislation embodied in
the bill was recommended in o Special Message sent to
Congress by President Taft on February 20, with which
was transmitted the Report of the Employers' Liability and
Workmen's Compensation Commission. The Commission
was authorized under a Resolution of Congress, approved
June 25 1910, and its Report was accompanied by a - raft
of the bill framed by its members, consisting of Senator

George Sutherland, Chairman;: Senator George 1. Chamber-
lain, Representatives William Q. Brantley and Rcubeu'
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0. Moon; W. C. Brown President of the New York Central
RR, and D. L. Cease, Nditor of “The Railroad Trainman .’
auncelot Packer was Secretary to the Commission.

—An agreement on the service pension bill was reached by
the conferees of the Senate and House of Representatives on
the 2nd inst., and both branches of Congress have since
accepled the conference report, the Senate having agreod
to it on the 7th inst. after its approval by the Houso. The
bill was sent to conference following the passage by the
Senate on Mareh 29 of the Smoot bill, which was adopted
as a substitute for the Sherwood Bill, which had passed
the House on Decombear 12, Tt was estimated that the latter
would inerease the annual pension expenditures $75,000,000,
while the Smoot Bill would have added about $24,000,000
a year to the pension approprintions. The compromise bill,
it is figured, will inerease the expenses $25,797,702.  Accord-
ing to a statement which accompanied the conference report,
the bill, as it passed the House, proposed fo grant pensions
for 90 days' or more service in the Civil War or 60 days’ in
the war with Mexico and less than 6 months, $15 per month;
for 6 months' service and less than 9 months $20: for 9
months' and less than one year, $25 per month and for
L year or more $30 per month. The pension under the
Senate bill depended both upon. the length of serviee and
age of the pensioner, the provisions being as follows:

When a man had reached the sge of 02 yvears and had served 90 days ln
the Clyil War he should receive $18 por month: ¢ months, $13 60; 1 year
$14; 114 years, $14 50; 2 years, $16; 234 years, $16 50 3 years and over,
$16 per month.  When suoh person had reached the age of 68 years and
servied 00 days, $15 por month; 6 months, $15 50; 1 year, $16; 134 vears,
$18 80; 2 years, $17: 21§ years, §17 B0; 4 years and over, $18. When
such person had reached the age of 70 vears and had served 00 days, 518;
6 months, $10; 1 year, §20; 11§ years, $217 2 years, $22: 244 vears, $23;
d years or over, $24 per month., When such purson had reached the age
01 75 years and served 00 days, he should recelve $21 per month; 6 months,
S22 807 1 year, $24; 114 years, $25 00; 2 years, $27; 244 years, 828 00, and
& years and over, $30 per month,

The Senate bill has been used as thie basis for the com-
promise bill and the difference in the rates of the two is

outlined as follows:

When a person has served In the Civil War or War with Mexico and
reached the nge of 66 years and had a service af 2 L3 years, hoshould recelve
$18 Instead of $17 60 per month; 3 years' servips, 310 Instead of $18 per
month. In case such person had reached the age of 70 yoars and served
11§ years, $21 50 per month Instead of $21; 2 years, $23 per month Instead
OF $22; Z1§ years, $24 Instead of 823 per month; 3 years and over, 20 per
month lnstead of $24.  And In ease suel person had reached the age of 75
years and served 115 years, $27 Instead of $25 /0; 2 years, $30 per month
Instead of $27; 214 vears, $30 per month Instead of 828 50; and 3 years
$30, a5 provided In the Senate amendmoent.

The provision in the Senate bill prohibiting those having
an income of $2,400 from sharing in the benefits of the bill
was stricken out in the conference report. The conferces
wereé Senators MeCumber, Burnham and Gore and Repre-
sentatives Sherwood, Adair and Sulloway, Senator Gore and
Representative Sulloway refused to sign the report, the former,
it is stated, contending that the Senate was coneeding too
much and the latter that it did not coneede enougli.

—An inquiry into the official conduct of Robert W. Arch-
bald, formerly District Judge of the United States Court for
the Middle District of Pennsylvanin, and now Judgi of the
United States Commarea Court, is ditected under a resolution
agreed fo by the House of Representatives on the 4th inst,
The Committee on the Judieiary is charg ed with the investi-
gation, the particular purpose of which is to determine
whether Judge Archbald “has been guilty of an impeachable
offense.”  The resolution was adopted following the receipt
by the House of a message from President Taft, written in
response to a previous resolution passed by the House on
April 25, requesting the President, “if not incompatible with
the public interest,” to transmit to the House o gopy of any
charges filed against Judge Archbald. This resolution also
agked for the report of any special attorney or agent appoint-
td to investigate such charges, and all affidavits, &e., filed
with the Deépartment of Justice in relation to said charges,
together with a statement of the action, if any, taken by that
Department upon the charges and report. [n his reply to
this resolution, the President said

“In reply, I have o atate that In February lnst certaln ehiarees of Im-
proper conduet by the Hon, Robert W. Archibald, formerly Distelet Judge
of the Unlted Statés Court for the Middle Distriet of Pennsylvanla, and
now Judge of the Commeres Court, wire brought to my attention by
Commissloner Meyer of the Inter-State Commereo Comimlission. 1 transg-
mitted these charges to the Attorney-Genernl by [etter dated Fels, 13, [n-
strueting him to investizate the matter, conter hilly with Commissloner
Meyer, and have his agonts make 85 full reporg upon the sublsct a8 might
be neeessary, and, should the charges bi established snffiolsntly to Justify
proceedings on them, bring the mattor Gefors the Judielary Committes
of the House of Representatives,

“The Attorney-General has made o parefyl Investigation of the charges,
and, as a result of that Investigation, has advised me that, Lo hiw opinion, the
papers shiould be transmitted to the Committee on tie Jadiolary of the

House to be msed by them 85 baslts for an luvestigation Into the faots fn-
volved In the ohiarges. T have, therefore, directed him to transmit all of the
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papers to the Committes on the Judiclary; buot, o my oplnlon—and I
thinie it will prove the opiolon of the Commlttee—It 18 not compatible
with the public Interests to lay all these papers before the flouse of Repre-
sentatlves untll the Committee on the Judiclary shall have gifted them out
and determined the extsnt to which they deem it essenglal to the thorough=
ness of thelr' Investizgation not Lo mako the same publlc 4t the present tlme,
But all of the papers are In the hands of the sommlttes, and, thorefors,
within the control of the Houss,"

The inguiry is understood fo have particular reference fo
negotiations for the proposed purchase of culm banks owned
by a coal company controlled by the Tirie RR.

—A bill introduced by Representative Clayton, limiting the
power of the Federal courts in punishment for contempt,
was reporled to the House of Representatives by the Com-
mittee on Judiciary on the 27th ult. The proposed meas-
ure, it is statecd, provides for a trial by jury in all proceedings
for contempi where the acls allegéd to have been committed
constitute o criminal offense under either Federal statute or
common law. Under the existing laws, the power to inflict
punishment in contempt cases rests with the judge issuing
the rulo. Tt is the accepted opinion that the bill is designed
primarily to prevent the use of the power to punish for von-
tempt in labor disputes. Aside from the following stipu-
latod eases, in which a trial by court may be had, all contempt
eases would go before a jury for trial

The trial by the coiirt (1) In casé o Jury be domanded by the accused;
(2) If thoe contempt e In the prégence of the court or Bo near thereto as to
obstruct the adminlstration of Justioe; or (3) If the contempt charged
be In dizobedlence of sny lawful writ, order, process, rule or deerde, or
command entersd in any sult or actlon brought of prosecuted in the name
of or in balialf of the Unlted Stated,

A substitute bill, it is understood, is offered by seven Re-
publican membérs of the commiltee, who subsequently filed
a minority report.

Another measure, said to have been long advocated by la-
hor organizations, favorably reported to the House by the
Judieinry Committee on the 20th ult., provides that injunc-
tions in labor disputes shall only be issued after the defend-
ants have had opportunity to make answer to the complaint
against. them. The bill furthermore stipulates that courts
shall issue restraining orders for but seven days, and these
only where the complainant shows that be will be done ir-
reparable injury if the order is not issued. Blanket Injunc-
tions, it is stated, are specifically provided against, and strik-
ing employees are given the right of meeting, extending
finuneial assistance Lo their fellow strikers and of aiding them
n every lawful way to win their victory. The right of
boycott dnd the right to refuse to patronize is also said to be
incorporated in the bill.

—The general supply bill for the legislative, judicial and
exeeutive branehes of the Government, passed by the House
of Representatives yesterday, abolishes the United States
Commoree Court, this particular provision of the bill having
varried by a voie of 120 to 49, As reported by the Appro-
priations Commitiee, the bill recommended the abolition of
the United States mints at San Fraoeisco, New Orleans and
Carson City, and the assay offices at Boise, Idaho; Charlotte,
N. €.; Deadwood, 5. D.; Helena, Mont.; Seatfle, Wash,,
and Salt Lake City, Utah, but this proposal was defeated {n
the House. The bill ealls, however, for the discontinuance
of the Bureau of Trade Relations in the State Department,
and provides for the consolidation of the Bureau of Manufac-
tiures aud the Bureau of Statistics in the Departiment of
Commerce and Labor.

—In a Message sent to Congress on the Gth inst. President
Taft approves the plan of the Commission on Eeonomy anid
Bfficiency for the retirement of supersnnuated employees in
the elassilied service of the executive departments al Wash-
ington, It is proposed that employees now in the service
who have redehed 70 years of age shall be retired on an
annuity equal to one-half the average annual pay for the
last live years, bul no such annuity is to exceed $600. As
to an employee less than 70 years of age, it is proposed
that he shall be retired when he reachies 70 on an annuity
equal to one-hall his average annual pay for the entire
period of his service (no annuity to exceed $600) and that
there shall be deducted from his pay unti! he reaches 70
years such an amount, not exeeeding 87, of his pay, as,
with 49, interest, will purchase his annuity. In the case
of an employee who has but & few years to serve before
reaching 70, some contribution by the Government will be
necessary to supplement his savings in order to provide an
annuity of a reasonable amount. As to a person hereafter
enfering the service, the plan provides that he shall pay the
entire expense of his own retirement by contribution from
his salary,so that when he reaches 70 years of age the fund
lie has accumulated will provide his retirement allowance,

In such a case, President Tuft states, the only contribution
by the Government, if any, will be the difference between the
intérest, earned by his savings deposited in the Tréasury
and invested by the Government and the rate of 4%, per
annwmn.  While it is estimated by the Commission that tho
adoption of the plan would entail an average annual ex-
penditure during the next twenty years of $220,988, it is
pointed out that the saving in the eourse of the succeeding
sixteen years will equal the entive cost of its inaugiration.

—The second installment of the reports of consulur officers

L' I install t of Uk ports of lor off

on ¢o-operative organizitions and the cost of living in foreign
countrios was sent to Congress by President Taft on Monday.
The first installment was transmitted in a special message
on March 13. The countries included in the present install-
ment are France, Belgium, Netherlands and Denmark.
Acting Secretary of Stale Huntinglon Wilson, in a letter
which accompanies the réports, states that it appears fram
the information collected that the rising cost of living has
directed attention to and augmented the membership of the
co-uperative societies, more especially in Tranece and Bel-
gium. The most successtul distributive socielies are in the
manufacturing citics of Northeastern and Central France.
Among these societies relief funds are administered and in-
suranees aguinst illness and foreed non-employment is sup-
plied. It is stated that the operation of the agricultural
socielies has been espeecially suceessful in Seuthern France,
The Freneh Government has encouraged these societics by
furnishing expert advice, granting subventions and pe:-
mitting long-term loans by agricultural oredit associstion
High-grade faroy machinery, such as is beyond the reach i
many individual members, is purchased from the surplu:
or is loaned gratuifously or upon the payment of notiinal
fees. In regard to industrial co-operative produetion it ap-
pears that plants owned and operated by the operativis
are not uncominon in France, In Belginm, the consular re-
ports state, a large proportion of the co-operative sovietios
sell at prices lower than those of the regular markets, allow-
ing only members to purchase. Muny societics guarantee
& 6% dividend on all purchases and distribute all remaining
profits to various funds for insuranee, pensions, strike rolief,
&e. It the Netherlands the co-operative movement lins
had its largest growth since 1800, The annual dividends
roturned to the purchasers average between 8 and 10%. In
Denmark, where sales are confined to members of the co-
operative societies, unless the latfer wish to subject them-
selves to taxation, the average dividends range from 5%
to. 129;.

—The Solicitor of the Treasury Department at Washing-
ton announces that, inssmuch as it has heen decided that
funds of the Philippines and the Isthmian Canal esnnot be
regarded as public funds of tlie United States, it is required
thitl the ordinary reserves must be maintained against them
Iy banks holding suech deposits. The “Journal of Com-
merce” publishes the substance of the announcement made
by the Solicitor ns follows:

"From the declslons of the Compteoller and other faets reclied, It \seeen
thtt the Insalar Bareso funds heve not been veganded or treatid as publle
funds of the Unlted States, to be deposited and covered tnto the Trewsury
nder Sections 3615, to 3618, Inclusive, of the Hevised Statutos, as otlhior
publie funds are requited to be deposited, ‘That they are not publie funds
of the Uniged States in the sense that the term *publle fonds® |8 udedfln
TItlo 10 of the Revised Statutes, oF as the term ‘pabille moneys' 1s used In
theAct of May A0 1008, and Intended to be understbod, s the praciieal edn-
struotlan adopted by the War and 'reasury Departments.

“LIt-appears to me that this constructloh ls reasonable and correct. 11
k0, It logleally Tollows that when steh funds are depos!ted Lo national banks,
whother such banks have or have oot been deslgnatol by the Secretary ol
the Treasury as natlonal depositories, there s no légnl renson why Buch
deposits should not be regarded as other ordinary deposits against which s
resorve 1s required to be ieept and malntaloed, unless the fact that security s
glven by sueh banks to losure thelr payment when properly demanded,
constitutes a legal réason. I do not think It does.

"For these aud other reasons, on April 3 1911 1 expressed to You the
oplulon that,in addltion tothese safexuards, it was not veceisnry [0 np-
tlonal banks to keep and maintain the reserve agalnst postal savings de-
posits a8 are required to De Repy and malntalned agalost ordinary bank
depostia by the provisions pf the National Bank Act. It does not Tollow,
however, from the conclusion reached In that case, that Insilar Bureay
deposits, which do not represent publlc finds of the Unlted Statcs, arc not
required Ly statute to be secured by bonds, and for which no specific
requiretnent ls provided by law for feservied, are suoh deposits ns are exempt
from the general provisions of the Natlonal Banlk Act respecting reserves,
even though suoh deposity be made It natlonal banks deslgnated
by the Scerdtary of the Treasury 43  national  deépositories, &0n
the contrary, siich depogits, 1o my opindon, are of that class witlch fall within
the gencral provisions of the Natlonal Bank Aot relating to reserves,

"Hence, I advise that the ondinary reserves required by the Natlonal
Bank Agt to be kept and malntained against ordinary depositsShould jhe
kept and maintained with respect to' Insular Hyreau and CanaliZone de-
poslta.t

—A. decision under which if is held that banks paying
tuxes assessed ngainst their stockholders should not deduct
the amounts so paid from gross income in making their re-
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turns under the Corporation Tax Law, is contained in the
following letter, which appears in the “Treasury Bulletin’ of
April 11.

I-. TREASURY DEPARTMENT.

I Offies of Commissioner of Infernal Revenue,

| Washingion, L. €., Mireh 22 1012,

Siri—This office I In recelpt of a letter from Hevenue Agent Bonder,
In which It Is stated with respeet to the speclal exelse tax on corporations
that it I8 belleved that the banks of Texas are making deduotions under
the heading of Item 7 of the amount of tax assessed against their stoekhold-
ors beosuse of thelr ownership of shares of stook {ssued by the banik, and
that this 2 the practlos of the banks throughout the State of Texas.

With regard to thls matter you are Informed that the practios of banks
paying the tax assessed agalnst thelr stockholders hias been considered in
connectlon with the New York, Ohlo and Loulslana State lnws, nnd [t was
held that these deductlons were not allowable ones In making the returns
of annual net Income for the speelal éxclse tax on corporations.

Thoe extracts submitted from the New York law, which were constdered,
are as follows:

13, Stockholders of Bank Turable on Shares —The stockholders of every
bank or banking assoelation organtzed nnder the authorlty of this State, or
of the United States, shall be pssessed and taxed on the value of thelr shares
of stock therel; said ahares shinll be Included In the valuation of the personal
property of such stockholders in the assessment of taxes In the tax distriot
where such bank or banking assoclation 15 loeated, and not elsowhere,
whethor tho sald stookholders reside In sald tax distriet or not.

[From paragraph 24.]

“A certified copy of eaoh of aald statements shall be sent to the Coun Ly
Treasurer. It shall bo the duty of every bank or banking assoclation to
collect the tax due upon its shares of stook from the several owners of such
ghares, and to pay the samp to the Treasurer of the county wheréin sald
bank or banking association I3 located, and In the Cliy of Now York to the
recelver of taxes thercof on or befars the 312t day of Decernber In sald year;
and any bank or banking associatlon falling to pay the sald tax ns herein
provlded shall ba liable by way of penalty for the gross amount of the taxes
due from all the owners of shares of stock, and for an additlonal amount of
3100 for every day of delay in payment of sald tax,'”

The first extract clearly ahows that the taxes are not assessed against the
banking corporations, but It 15 a tax asiessed agalnat the Individual stook-
holder, and that the amount of tho tax so assessed 18 based on the value
of the shares of stook owned by esel Individoal stockholder. It would
make no differsnce, however, 50 long as the tax was assessed agalnse the
holders of the stovlk,

The second parsgraph slso shows clearly that the tax s assessed agalnst
the owners of the stoclk and not against the banking corporation, begause
of Iia provislon that It ahall be the duty of every bank or banking associstion
to colleet the tax due upon Its ahares of stock from the several owners ot
suoh shored amld to pay the same o the proper offleers.  This office holds,
therefore, that such taxes, belng assessed  against the Individual stock
holder, lian Indebtedness of the Individual stockholder, and If, In order to
avold the trouble or the annoyades of the eollection of sucl taxes, abank-
ing corporatlon shall chooss to pay the same for thelr shareholders, the
amount s0 pald does not constltute a proper deduction from It8 gross In-
comao In the return for the spocisl oxoelse tax on corporations. 'The fact
that the banking eorporation is required In certaln States to collect the
amount due from each lndividual stockholder does not make the tax due
a debt of the corporation, as in such cases such requirements are usually
conneoted with the provision that the corporation may or shall eollect the
tax due upon lts share of stock from the several owners of such shares,
and the fallure of any corporatlon to so. colleet the amount cannot be eon-
sldered a sufflelent reason for deducting the amount pald from [ts gross
Incomo.

The same holdln g has been made for the banks of Ohlo and Loulslans
as atated above, and It was considered In each that If tho banks clioose to
pay tho tax due on the shares of stoolk held by the individual stoekholders,
and neglects or rofuses to colleot from the Individual stockholders the
amount asscsged agalnst thelr shares of stoclk, It I8 considered thas the
amount of tax pald 1s in fact an additional dividemd pald to the stockholders
to the extent of the amount of the tax so pald.

You will, therefore, notify each bank |n your distriet of thelr linbillty
in this mattor aml request each ons to Mle amended returns for 1009, 1610
and 1911, In ovdor that the proper additional assessments may be made,
if In the returns on file they have deducted any taxes so pald. See jtem
63 of T. D. 1742, Reapeotfully,

ROYAL B. CABELL, Commissioner,
Mr. P. B, Hunt, Collector, Fourth EHstrict, Dallas, Tex,

—The action against James A. Patten and certain other
cotton operators, resulting from the Federal inquiry into an
alleged cotbton pool, has been nssigned for rehearing on Oct, 15
next by the U. 8. Supreme Courl. Arguments in the appeal
of the Government from the decision of Judge Noyes, of the
U. 8. Cireuit Court, under which demurrers to four of the
counts in the indictment against the defendants were sus-
tained, were heard last November. It is intimated that the
seven justices of the Supreme Court were so evenly divided
in their opinion as to make a rehearing before the full bench
desirable.

—Under o resolution passed by the House of Representa-
tives on Monday, the President is authorized to ascertain the
opinion of maritime nations upon the desirability of an in-
ternational maritime Congress, to be held in Washington, to
consider uniforin laws and regulations for the greater security
of life at sea. The scope of the conference would inelude
consideration of the adoption, if practicable, of reégulations
to establish standards of efficiency of the officers and crews
of merchant vessels and the manning of such vessels; regula-
tions for the construction and inspection of hulls, boilers
and machinery; regulations for equipment of ocean steamers
with radio apparatus, searchlights, submarine bells, life-
boats and other life-saving and fire-extinguishing appliances,
regulations concerning accommodations for steerage pas-
sengers and crews, regulations concerning lights, sound sig-

tls, steering and sailing rules, regulations for an interna-
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tional system of reporting and disseminating information re-
lating to aids and perils to navigation and the establishment
of a patrol system in the region of ice or elsewhere, or of a
system of convoys for ocean-going vessels or of o relief sta-
tion at Cape Ruce or elsewhore, or of lane routes to be fol-
lowed by trans-Atlantic steamers.

The conference held at Berlin at the direction of the Kaiser,
to consider questions pertinent to the safety of ocean travel-
ers, opened on Monday. Those taking part in the conference
were representatives of the Government and German trans-
Atlantic lines, shipbuilders and marine specinlists. The
New York “Times" in a wireless message from Berlin states
that the discussion covered five main subjects: (1) Seeurity
against the sinking of or damage to steamers; (2) the question
of boats and other reseue appliances in connection with the
organization of rescue work; (3) wireless telegraphy; (4)
steamer routes, and (5) the speed of traveling in the neigh-
borhood of ice. It is announced that it was resolved not to
make the results of the discussion public for the present.

The Canadian Government boat “Minia,” which assisted
the Commereinl Cable ship “Mackay-Bennett” in recovering
the bodies of the victims of the Titanic, reached Halifax on
the 7th inst. Seventeen bodies were found by the “Minia,”
two of which were buried at sea. The body of Charles M,
Hays, President of the Grand Trunk Railway, was one of
those picked up by the Canadian boat. His funeral took
place ab Montreal on Wednesday., Mr. Hays was a director
of the United States Mortgage & Trust Co. of this city, and
resolutions expressing the sense of the loss sustained in his
death were recently adopted by the board,

—The Court of Errors and Appeals at Trenton on the
26th inst. affirmed the decision handed down in February
1911 by Vice-Chancellor Howell of fhe Chancery Court at
Newark, upholding the proposed distribution, in the form
of increased benefits, of $20,000,000 to the policyholders
of the Prudential Insurance Co. The payment was contested
by Leon I'. Blanchard and other minority stockholders,
who vontended that the surplus belonged to the stockholders.
In another deeision the higher court reverses the order of
Vice-Chaneellor Howell, which had divected the distribution
to the stockholders of 82,500,000; this sum, under resolu-
tions of the direetors, from time to time has been assigned
to the stockholders, but with the proviso that the smounts
should be apportioned for the use of the company until such
time as the board should find it could safely be paid to them
with due regard to the needs of business. The Court of
Errors and Appeals in deciding that the company need nob
now pay the dividend, holds thal it belongs to the stock-
holders only provisionally, in that it is subject to the risk
of the business, The opinion was handed down by Justice
Kalisch, who snid in part:

“The gomplalnant's proposition contemplated the actual withdrawal from
the company and from future possibliity of lts belng reached for the protec-
tlon of the polley-holders, this wholo sum of $2,500,000. [t beeame, there-
fore, a matter of pure business polley and the conservation of the sacred
trusy roposed in the directors which ealled for the exerelse of thelr highest
and wisest diseretion In dealing with the matter,

“The direotors, having exevelsed thelr discretion in the matter, thelr
Judgment 15 not open o 4 snecessful attack unless it appears that It was the
reault of fraud or bad falth on thelr part.

"1t was not serlously contended on the part of the complalnants that the
directors were actuatod by fraud or bad falth. The Viee-Chancellor did
not find that there was any fraudulent conduet or bad falth on the part
of these directors.  From the evidence before us, we do not find any fraud
or bail falth on the part of the diréctors In refusing to distelbute now the
52,600,000 among the stogkholders.

“On the contrary, 1t secms to us that the direstors,In order to protect the
polley-holders, have exerelsed no more than that degree of wisdom, caution

and foresight which was Ingumbent upon them o deallng with a fund in
whileh thousands of poor persons of Hmited means are vitally interested.

—On the 22d ult. the Ways and Means Committee of the
Massachusetts House of Representatives reported against
the passage of the bill for the taxation of transfers of stock.

—The New Orleans Clearing-House Associgtion, which
several months ngo placed itself on record as favoring the
employment of a Clearing-House Examiner, on the 25th
ult. took definite steps for the inauguration of the new system.
By unanimous vote it was decided to tender the post of
Bpacial Examiner to R. L. Van Zandt, National Bank Ix-
aminer for the Bastern Distriet of Texas, of Fort Worth.
Me. Van Zandt is a son of IC, M. Van Zandt, President of the
Fort Worth National Banlk,

—The formation of a National Currency Association in
Los Angeles, Cal., under the provisions of the Aldrich-Vree-
land Law, was approved by the Treasury Department on
April 18. The association will be composed of twelve mem-
bers, having an aggregate capital and surplus of 88,850,000,

—A new committee of the New York State Bankers' As-
sociation, to be known as the Committee on Agricultural




May 11 1912,

THE CHRONICLE

1291

o = - + o
Development and Bducation, has been appointed by Presi-

dent’ Walter H, Bennett., It consists of Charles M. Dow,
Chairman, President of the Chautaugqua County Bank of
Jamestown, N. Y.; Robert H. Treman, Fresident of the
Tompkins County National Bank of Ithaca, and George B,
Allen of New York, Educational Direclor of the American
Institute of Banking. :

—The trust eompanies of the United States, members of
the Trust Company Section, of the American Bankers'
Association, held their second annual banquet at the Waldorf-
Astoria Hotel in this eity on Thursday night. The banqueb
was national in scope; trust company officials came from
all parts of the United States, and something like thirty-six
States were representated in this gathering of over seven
hundred guests; and besides the bankers there were many
notable leaders of the industrial world present. On the three
days previous—>Monday, Tuesday and Wednesday of this
weelk—the Executive Council of the Association had been in
conference at Briaveliff, N. Y., and all its members remained
over for the Trust Companies’ banquet, The guests of the
evening were: George I, Baker, Simeon E. Baldwin, Gover-
nor of Connecticut, Rt. Rev. Charles 8. Burch, D.D., 15, €.
Converse, Chauncey M. Depew, Mayor William J. Gaynor,
Lawrence L, Gillespie, A. Barton Hepburn, President of the
New York Clearing-House Associntion, William Livingstone,
President of the American Bankers' Association, BEdwin 8.
Marston, President of the Farmers’ Loan & Trust Co., J. P,
Morgan Jr., George M. Reynolds, Jacob H. Sehiff, Frank A,
Vanderlip, and former Presidents of the Trust Company
Seotion Irancis 8. Bangs, 1897; John Skelton Willlams,
1001; Clark Willinms, 1905; Festus J. Wade, 1906; H. P.
Molntosh, 1009; Oliver C. Fuller, 1010, The President of
the Trust Company Section, I, I. I'ries, of Winston-
Salem, N. C., was Chairman, assisted by Willinm C. Poillon.
Mayor Gaynor welcomed fhe guests in a humorous address,
tovernor Baldwin, of Conneeticut, speaking for “The Trust
Company a8 # State Institution,” delivered a strong argu-
ment in favor of maintaining State rights for the rust eom-
panies as opposad to the sontrol of these institutions by the
National Government, and questioned the Constitutional
power of the recently appointed Congressional “Money Trust
Committee’ ta inguire into the affaivs of State-regulated
banking institutions. William Livingstone, President of (he
American Bankers’ Assoeiation, followed, and then Senator
Chauncey M. Depew got in a eharacteristic half-hour of after-
dinner fun and laughter at the bankers’ expense. The
souvenir of the evening was unique. BEach guest received a
brass gothic-shaped desk clock with the letters of the two
words “Uniled States” printed on its face, so that they
exactly represent the hour numerals, The seal of the
United States was stamped in the contre of the clogk. This
novel souvenir was the idea of Philip 8. Babeock, Secratary
of the Section, who has sinee had it copyrighted. 'Tha
bankers enjoyed themselves visiting tables; and before the
spesch-making began  they sang in chorus the songs
played by the orchestra.

—The annual convertion of the New Jersey Bankers'
Associntion was held at the Hotel Chelsea, Atluntic City, lnst

Priday and Saturday. A large gathering of the State's
bankers attended the proeceedings, at which H. H. Pond,
President of the Associntion and Secretary and Treasurer of
the Plainfield Trust Co., presided. The features of the con-
vention were addresses by Uzal H. MeCarter, President of the
Fidelity Trust Co. of Newark, who spoke on “The Effect of the
National Reserve Association on the Banks and Trust Com-
panies of New Jersey”; Tranklin MacVeagh, Seeretary of
the Treasury, who discussed big business and the pressing
needs of monctary reform, and J, Herbert Case, Vice-
President of the Franklin Trust Co., Brooklyn, who analyzed
“The Desirability of Commercial Paper as a Bank Invest-
ment.!” Other interesting discussions on the program were
UInterest on Deposits,” by Edward 8. Pierson, President
of the Greenyille Banking & Trust Co.; “Bonds as a Bank
Investment,” by John D. Everitt, the New York banker,
and Prosident of the Orange National Bank, apd “Our
Group System,”’ by Sidoey RiddlestorfTor, Vice-President
of the Perth Amboy Trust Co,

In the judgment of Uzal H. McCarter, the Aldrich plan of
monetary legislation s excellent for the purpose for which
it was designed—the control of national banks. When the
plan was changed afterward to include trust companies,
it is Mr, McCarter's opinion many defects in matters of detail
were incorporated which will have the effect of lessening
the business now done by trust companies and Stale banks

in acting ns correspondents for other banking houses. He
argued that it would also affect the infer-State business of
considerable importance to some of the trust companies
of New Jersey and the old line companies which do not deal
extensivelv in commercisl paper,

Bacretary MacVeagh, in his banquet address, characterized
the proposed reform of the monetary system as of more im-
portance than the tariff, and, while admitting the weaknesses
of the Aldrich plan, he favors its enactment into law by
Congress as the best solution of the nation’s monetary prob-
lems yet proposed by expert financiers. The errors, he said,
could be correated when found, and he mentioned the neces-
sity for aetion before another panie could sweep the country.
He commended the impending probe of the Money Trust,
and thought the investigation would be elarifying; that,
among other things, it would be shown that in reality there
is less powerful concentration in New York than is generally
supposed.

The ably-written address of J. Herbert Case on “The
Desirability of Commercial Paper as a Bank Invesiment’
made a deep impression on the assembled bankers, and his
argument was favorably commented upon afterwards.
Hia full address, we think, has been printed and ecan be ob-
tained from the Franklin Trust Co. of Brooklyn. We quote
a few pnssages:

While perhaps no two bankend agree preclsely upon Just what constitutes
the ldeal Investment for any given sum, say ten milllon dollars, I am
strongly of the oplnfoy that the one who employs the major pact of thls in
ghori-term loans to our merchants dnd manufacturers upon thelr notes;
whose Issuanee 15 based upon those live and moving inventaries of products
in the eourse of manufacture—or eurrent asscts—rather than upon the ln-
struments used In manufacture—or fixed assets—Is and always will be upon
iomieh more dound or Uquld basts than he who largely Invests In bonds and
gtocks which slmply ropresent & partielpation ln the fxed or immovable
propertles thut cannot be lguldated at all; though the seouritics themselves
may be subject to transfer. The proof of my contentlon may be found In
the enviable reeard of our so-called purely commercial banks, which In the
time of every disturbatce snd in the time of every crisis have hest with-
stood the stralos.

In other womls, the commercial bank lnvests largely In what we term
comimercial paper,  While I may have ln some degree Indicated what com=
merelnt paper is, 1 would hirlely defing it in one conclse parsgraph,  Com-
merclal paper may be best deflned a3 "notes of haod lssued by merchants
and manifacturers to yielkl funds with which to finance current business."

As to the manner In which these notes are pald, & prominent and reliable
Orm of note brokers, of whom I recently made inquiry, Informed me that
during the Nrst twelve days of the money panle of 1007—at, Its very peak—
they had maturlng through thelr offlée something more than ten miilion
dollirs worth: of bought paper, every single dollar of which was prompily
pald without renewal,

One of the very old-llne trust companies in New York, whose reputation
for conservativeness ls proverblal, show in thelr recent published statement
a deposit lUabllity of about thirty-five milllon dollars. Thelr assets—a
most Interesting exhitlt—show over six milllon doliars In eash and pome-
thing more than fourteen milllon dollars In bllls purchased—dn amounk
approaching 60% of thelr total deposits. The offlcers of this company
have, I am told, expressed themselves as belleving this to be the Dest and
most lMguld asset they possess. Moreover, durlng certaln months of the
year they undertalie to have maturing each business day about two hundred
anid Ofty thousand dollars of bought paper. A comfortable sltuation,
surely, whether unusual business conditlons obtaln or not, Only & short
timo sinee a dircotor of one of the very prominent Wall Street banks, large
purchasers of commerclal paper, personally tolil me that the President of his
bank had recently tabulated the amount of Its purchases of cutside paper
made diurlng the past ten years, What do you think they found! The
paper fo purohased aggregated the enormous sum of geventy miition dollacs
(870,000,000}, every single doliar of which had been promptly palil when
due, with the exceptlon of one lve-thousand-dollar note, which was tem
porarlly “hung up}” owing to the business belng lquldated, although iy
505 had been reselved on this. Think of I, Seventy million dollans In
outslde paper purchased tn s perfod running over ten years, with a loss so
amall that 1t 18 nearcely worth speaking of, Let me clte another Instance
nearer home. 1o ihe lustitution whete yonr efficient President s to-day
the actlve excoutive officer, there has bheen purchased to my certaln intl-
mate knowledge durlng the past ten years upwards of tén milllon dollars
of commerclal paper, the whole representing a multitude of small units, as
the purchsse of any one name i3 ordinarily lmited w $5,000 or $10,000.
The actusl loss sustalned during this perlod has been something less than
£4,000, vecurring on two endorsed bills receivable, not a slagle dollar having
over been lost on stralght notes lssued for money,  Need stronger aArguments
than these he advanced to emphasize the deslrablllty of such notes for
temporary Investment when diseretion and good Judgment 15 exerclised In
the purghase of them?'*

The following unew officers were elected for 1912-13:
President, W. M. Van Dusen, Cashier of the National Newark
Banking Co.; Vice-President, Bloomfield I1. Minch of Bridge-
ton; Treasurer, De Witt Van Buskirlk, President of the Me-
chanies’ Trust Co,, Bayonne, and Secretary, Wm. J. Field,
Hocretary of the Commercinl Trust Co., Jersey City. The
new executive commitice includes R. W. Howell, Cashier
Trenton Banking Co.; Edward I, Pierson, Jersey City;
. B. Bartlett, Atlantie City, and E. 8. Carr of the City
Trust Co., Newark. Three important resolutions offered
by Gen. Bird W. Spencer and seconded by Uzal H. McCarter
were adopted by the convention. One provides that the
support of the Association be extended to the Citizens'
League in its campaign for the education of the public re-
garding the weak spots in the present banking system and
recommends that each bank appropriate one-tenth of 1%
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of its surplus for this purpose. The second resolution ree-
ommends the retention of the present laws governing banlk
taxation and the third resolution provides for the appoint-
ment of & committee to confor with the Secretary of State
to obtain the revision of the laws covering the deposit by
banks of bonds for the faithful performance of trusts.

—Alexander J. Hemphill, President of the Guaranty
Trust Company of this city, sailed lnst Wednesday for Europe
on the Lusitania,

—Kidder, Pesbody & Co. of New York and Boston
announice that, in addition to travelers’ letters of oredit,
they are now prepared to issue travelers' international
chedjiies on Baring Brothers & Co., Lid., of London, payable
in all parts of the world.

—A certificate of incorporation has been issued for the
Corn Exchange Safe Deposit Company of this eity, which
has been organized to operate in conjunction with the Corn
Exchange Bank. On the 16th inst. the stockholders of the
new company will meet to ratify an agreement providing for
the merger of the Queen’s County Safe Deposit Company of
Brooklyn Borough with the Corn Exchange Safe Deposit
Company. The officers of the latfer are Willinm A. Nash;
Prosident; Walter I, Frew. Vice-President; and Richard D,
Brown, Secratary.

—The central branch of the Mechanies' Bank, Broooklyn,
ab Fourth and Atlantic avenues, was merged on the 20th ult.
into iés Schermerhorn branch at Third Avenue and Schermer-
horn Street.  The merger was made necessary by the build-
ing operations of the new subway, The bank is soon.to oper
i new branch at Third Avenue and 5lst Street, Bay Ridge.

~—Raobert M, Petty, President of the defunct Washington
National Bank of Washington, N. J., was arrested on tho
29th ult. on charges of misapplying $30,205 of the bank's
funds.  He pleaded not guilty on the 6th inst. and was re-
leased under $10,000 bail. A secornd dividend, amounting to
10%;, was paid to the depositors of the institution on the Ist
inst. A dividend of 25% was distributed last month. "Thoe
insbitution closed its doors Nov. 17 last. -

—The payment on the 4th inst. of the voting trust certifi-
cates issned to the stockholders of the Union Trust Co, of
Providence, R. I., at the time of the reorganization in 1908,
marks fhe final discharge of the claims of bath depositors
and shareholders outstanding against the company when the
rehabilitation was effected four years ago, . 1t is stated that
shares of stock ta the holders of the voting trust certificates
will be issued by the voting trustees on the 20th inst,

—Irank C. Nichols was elected o Viee-Prosident and di-
rector of the Industrial Trust Co. of Providence, R. I., on
April 30, Mr. Nichols had been Assistant Treasurer of the
Old Colony Trust Co. of Boston, and is sucoeeded in the post
byiWilbur W. Higgins.

—The friendly rivalry between the First National Bank
of Boston and the National Shawmut Bank of Boston for
leading position among the New England banks induces the
“Boston News Bureau” in its issue of April 25 to call atten-
tion to the fact that the First National has for the first time
passed Lhe Shawmut in point of deposits. Under the Comp-
troller’s ¢all of April 18, the Iirst National showed deposits
OF 878,101 488, against 876,004,593 reported by the Shayw-
mul.  The figures, it is pointed out, do not represent the
maximym deposits for either institution. The high record
for the Tirst National was $84,267,000, on Jan. 30, and for
the Shawimut $110,218,000, on Nov. 2 1911. The total re-
sonrees of the [Mirst National on April 18 were 395,160,000,
while those of the Shawmut wore $87,755,000.

—George W. Parker, Cashior of the Park National Bank of
Holyoke, Mass.; died on the 2d inst. after a long illness.
Mr. Parker had held the cashiorship of the institution since
its organization in 1892. He was 47 years of age,

—0On April 22 the Inter-State Trust Co. opened for business
in White River Junction, VI. Chartored by the Legislature
in January 1011, it has an authorized capital of $100,000,
ol which 225,000 has heen subseribed and is now being paid
in. Deposits are free of taxation to the depositor, whether
residing in Vermont or elsewhere, the tax being paid by the
bank ko the State. Its officers are: Robert 1. Smith, Presi-
dent; Loonard D, Wheeler, Viee-President, and William W.
Russell, Seeretary and Troasurer. Associated with them
on the board of directors are Howard J. Miller of Hartland
aud Arthur G, Whitham of South Royalton. The company
announces that it will, so far as its resources pertit, consider

applications for well secured loans on improved real estate,
and that loans on property in Vermont (and in New Hamp-
shire within a reasonable distance of the bank) will have
preference.

—The directors of the Commercial Trust Co. of Philadel-
phia decided on the 25th ult. to change the dividend periods
from semi-annual to quarterly, and the distribulions will
hereafter be made in February, May, August and November
instead of February and August. The company pays 847
yearly.

—The office of the old Equitable Trust Ca. of Philadelphia
which, since the consolidntion with the Continental Title &
Trust Co, several months ago, had been conducted as a
branch of the succeeding Company—the Continenfal-Equii-
table Title & Trust, was discontinued on the 20th ult., the
business having been moved to the main offices of the com-
pany in the Stephen Girard Building.

—The Germantown Avenue Bank of Philadelphia, shich
began business on Dee, 11 last, reports deposits on May 1
of 3120,000. 'The institution has a capital (in $50 sharos) of
$50,000 and undivided profits of 325,000, $75 per share hav-
ing been paid on the stock. James Orr is President: Dr, Maf-
thew I. Bohemer and John G. Buseman are Vioe- Presidents,
and A, W. Hecker is Cashier.

—The North American Bank & Trust Co. of Wilmington,
Del., was closed on the 27th ult. by Insurance Commissioner
Charles H. Maull, who decided that it would he “unsafe
and inexpedient for the corporation to continue business.”
His action is said to be based on a report of an expert account-
ant recently employed by the Commissioner to examine the
books of the institution. The company was organized in
1908 with an authorized capital of 8200,000. The deposits,
it is reported, amount to about $30,000,

—The Washington & Southern Bank, Washington, D. €,
opened for business on the 25th ult. at 1413 G Strect, N. .W,
with a capital and surplus of $125,000. J. Selwin Tait is
President and Robert J. Wynne, €. Mullikin and Thos. P,
Morgan Jr. are Vice-Presidents.

—That the Pittsburgh Stock-Ex change House of Beully
Painter & Beach, which suspended on April 25, with the
filing of a petition in bankruptey against it, expects to be
released from these proceedings, is indieated from the follow-
ing statement, emanating from Mr. Painter, and appearing in
the Pittsburgh papers on the 26th:

The sctlon was a complete surprise to us and could have been nyverted
had my partners been in the elty, but additional collaternl was called for In
sueh a hurry that T waa personally unable to handle the matter, although
I bellove T could have done o had T been glven a little time, 1 Just gotiin
from New Yark this morning, We will work out of bankruptey In o very
short time. A readjustment of our eollateral 13 all that ls necrsyary.

We have already had several olfess of all the assistance we could nse from
New York financlal stitutions, so there is really nothing to fear, 1t lsthe
suddenness of the whole procecding which threw us out. Many of the
gtocks whiteh we Hold now are nat réadily negotiable Into cash on account
of the stagnatlon of the market, and thnt {s what tled us up. We will have
everything righted In a very short time.

—Paul D. Jones, Assistant Treasurer of the Guarantee
Title & Trust Co., Claveland, has bean promoted to the office
of Treasurer and B. B. Southwick has succecded Mr. Jones
ag Assistant Treasurer.

—B. II. Galbreath, former President of the Sccond Na-
tional Bank of Cincinnati, was arrested on the 2d inst.,
charged with having misappropriated $33,000 of the bank’s
funds. Heentered a plea of nof guilty and was released under
bail of §15,000. The Cincinnati Clearing-Fouse Associntion
is temporarily supervising the affairs of the institution, ns
announced in our issue of April 20.

—The Marion County State Bank of Indianapolis com-
menced business on the Ist inst. with a capital of $25,000.
The officers are: ‘B. D. Brooks, President; J. M. Gaston, Vice-
President; John L. Duvall, Cashier, and Clarence (. Deupree,
Assistant Cashier. The management of the Home [nsurance
Agency, it is understood, is interested in the new institition.

4

[he snnual convention of the Tllinois Bankers’ Associa-
tion will be held in Peoria on Sept, 25 and 26, B. I, Harris,
the President of the Association, has announced the appoint-
ment of the following committes to prepare g bill to place all
banks and trust companies in the State (excopt national
hanks) under State supervision: Charles (. Dawes, Presi-
dent of the Central Trust Co. of Ilinois, Chicago; K. D. Hul-
bert, Viee-President of the Merchants' Loan & Trust Co.,
Chicago; M. O. Williamzon, President of the Peoplo’s Trist
& Sayings Bank, Galesburg, Ill.; Edward W. Payne, Presi-
dent of the State National Banpk, Springfield, TII.; Jolin J.
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Dolierty, Cashier of the Itirst National Bank of Dwight,Ill.;
W. M. Fogler, President of the First National Bank, Vandalin,
1ll.: I'. B. I'landers, Cashier of the Bank of Noble, Noble, 111.;
John R. Wallace, Vice-President, Bartlett & Wallace, Clay-
ton, Ill., and I, T, Walker; Cashier of the Citizens' Bank of
Macomb, 111,

—The stockholders of the Prairie State Bank of Chicago
on the 4th inst. ratified the plans for merging their insti-
tution with the Central Trust Co. of Illinois, announced in
this department April 6. On the same date the stock-
holders of the Central Trust Co. endorsed the proceedings,
and authorized an addition of $1,000,000 to its capital,
i"[-_r.':“siug it from 83,5[}0,””0 to 34,500,000, Of the new
stock $750,000 will be exchanged for a like amount of stoek
in the Prairie State Bank (the latter having increased its
capital from $500,000 to $750,000) and the remaining
$250,000 will be offered Lo the shareholders of the Central
Trustab 3150 per share.

—William W. Le Gros, for twenby years in the employ
of the Fort Dearborn National Bank of Chicago, has bean
made an Assistant Cashier of the institution,

—The Mercantile Trust & Savings Bank of Chicago, which
is being organized by I, H. Rawson, President of the Union
Trust Co. of that ecily, will commence operations about
June 1, with a eapital of $250,000 and a paid-in surplus of
£37,500. The bank will take over the businesa of the
Mercantile Bank, a private institution with deposits of
about $110,000. The Mercantile Trust is intended to
provide banking facilities for the manufacturing concerns
located in the neighborhood of its headquarters ab Clinton
Street and Jackson Boulevard. Mr. Rawson is fto be
President of the new institution.

—Andrew J. Frame, President of the Waukesha National
Bank of Waukesha, Wis., was the guest of honor at a public
reception given on the 1st inst. to commemorate the fiftieth
anniversary of his connection with the Institution. The
affair was presided over by Mayor H. W. Wilbur, and
addresses were made, among others, by Judges M. 8. Gris-
wold and James G. Jenkins.  On behalf of the directors and
employees of the bank a solid gold loving-cup was presonted
to Mr. I'rame by Cashier I, R, IEstberg. Mr, Frame
entered the bank as an office boy on May 2 1862. Before
he was twenty-one years of age he had served as book-
keeper, teller, Assistant Cashier and Cashier. His elevation
to the presidency occurred with the death in 1880 of the
former incumbent, Senator Willinm Blair,

—'The stoekholders of the Michigan Bavings Bank,
Datroit, at a meeting on the 2nd inst., approved the pro-
position to increéase the capital stock of the bank from
$250,000 to $400,000. The plan provides for the distribu-
tion of a stock dividend of 409 among the sharcholders,
this amounting to £100,000. The other $50,000 of new
stock (par value $100) will be offered at 8160 per share, the
premium of $30,000 thus realized being added to the surplus,
With the new £400,000 eapital, the bank's surplus will stand
at $180,000. The elose approach of the deéposits of the
bank to the $3,000,000 mark, and the desire of the manage-
ment Lo anticipate the requirement of the State banking
laws which calls for a minimum capital of $400,000 for insti-
tutions whose deposits exceed that figure, has gerved to
prompt the ‘inerease in capital. On April 18 the bank had
deposits of 34,824 805. The officers of the institution are:
George Peck; President; €. C. Jenks, Jas, D. Standish and
Jas. 8. Holden, Vice-Presidents; George Wiley, Cashier and
Hugh R Burns, Assistant Cashioer,

—We are advised that the State Bank of Utah, the Utah
Commercial & Savings Bank and the Utah National Bank
ofgSalt Luke City have been consolidated, forming the
Utah State National Bank. Originally, as noted in these
eolumns March 30, il wis proposed to unite the business
of the State Bank of Utah and the Utali National, but the
third institution was finally brought into the merger. The
State Bank of Utah had a eapital of $300,000, the Utah
Commercial & Savings Bank a capilal of $150,000 and the
Utal National a eapital of $200,000,

—Tollowing the consolidation of the American Bank of
Little Rock, Ark., with the German National Bank of that
city, the latter has increased its capital, by a stock dividend
and eash, from $300,000 to $750,000.

—'he conzolidation of the Fidelity Trust Co. and Columbia
Trust Co. of Louisville went into operation on the 1sf inst.,
when the organization of the suceeding institution—the
Fidelity & Columbis Trust Co.—was completed, In
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accordance with arrangements heretofore announced, John
W. Batr Jr. was elected President of the newly-created
company and L. W, Botts was made Vice-President., The
others eleeted at the same time are John T. Malone, Manager;
A. Y. Ford, Cashier; L. M. Render, Seeretary; J. I'. Speed,
Treasurer; J. D, Winston, Assistant Treasurer, and Menifes
Wirgman and J. G. McPherson, Assistant Secretaries. The
merger was ralified on April 17. The basis of consoli-
dation was set out in our issue of February 3.

—It is reported that the directors of the Waycross Savings
& Trust Co. of Wayeross, Ga., have voted to inerease the
capital of the institution from $100,000 to $250,000,

—The German-American Savings Bank of Los Angeles,
Cal., which fixed its capital at 21,000,000 at the time of its
incorporation, but only issued $700,000, has decided to put
otil the remaining $300,000. The new issue of 3,000 shares
will be sold at $300 a share (par £100), netting 900,000,
enabling the bank to add $600,000 to surplus and profits,
bringing the latter up to $1,200,000.
eighteenth annual convention of the California
Bankers' Association will be held at Long Beach May 23-25
inclusive. Prof. E. J. Wickson, Dean and Director of the
College of Agriculture, University of California, will address
the meeting on the subject of agricultural education and
development; ex-Congressman Duncan E. MeKinlay, Sur-
veyor of Customs, Port of San Francisco, will discuss the
Panama Canal; Charles H. Bentley, President California
Fruit Canners’ Association, will give his views on currency
legislation; John W. Wilson, Examiner of the Los Angeles
Clearing-House Association, will treat of the topic “Clearing-
Houge Examination of Banks'; R, M., Weleh, Vice-President
Savings Union Bank & Trust Co., Ban Francisco, will speak
on ‘“‘Crossed Checks.! Frank €. Mortimer, Cashier First
National Bank, Berkeley; II. 8. Wangenheim, President
Bank of Newman; W. . Benz, Cashier I'irst National Bank,
Bakerafield, and H. 8. Mc¢Kee, President First National
Bank, Long Beach, will likewise address the meetling. The
committee appointed at the last convention to consider the
advisability of adopting the “Group System,” will render
its report, and it is expected that the trust companies and
savings banks belonging to the Association will consider
the advisability of establishing a *“‘I'rust and Savings Banks
Section.” Irederick H. Colburn of San Francisco is Secre-
tary of the Association.

—A speeial meeting of the stockholders of the Bank of
Montreal (head office Montreal) will be held on June 18 to
consider the question of increasing the authorized eapital
from 816,000,000 to $25,000,000. Action toward incressing
tha paid-in capital from $14,400,000 to $16,000,000 was
faken last September,

—With the declaration of a quarterly dividend of 39, for
the eurrent quarter, the Bank of Ottawa (head office Ottawa)
lias inereased its dividend rate from 11 to 1297 per annumn.

TRADE AND TRAFFIC MOVEMENTS.

COPPER PRODUCTION AND CONSUMPTION.—The
April statement of the Copper Producers’ Association, issued
on Wednesday, showed an inerease in the stock of marketable
copper frowmn 62,367,557 lbs. on April 1 to 65,006,029 lbs.
on April 30, In the following we compare the various items
for the months of April 1912 and 1911 and the four months
ending April 30 1912 and 1911. We also add figures fo
show the European visible sittp(ply.

April

—The

—Jan. 1 (o April 30—
iniz. 18911. 1012, 1011
Stocks beglo. perlod_ 1bs, 62,307,657 102,007,034 80,454,605 122,040,195
Production - ----—. .- 135,464,644 118,085,225 450,532,807 474,142,101
e eeee BT, 032,201 280,083,157 675,087,002

60,613,846 52,407,650 255,673,581
63,252,326 B2.120,000 255,047 892

122,766,172 114,537,240 510,021,473
165,565,008 05,0

Total supply --
Dellveries [or—

Domestie consumption

XPOTEN oo e ce e maas

06,172,380

211,085,904
219,530,484

430,016,478
105,555,908

55,086,020 65,066,020
B risible supnly—
N enihning of perlod. 112,766,080 184,275,080 128,088,000 107,787,120
End of period. < - 111,861,120 174,872,320 111,861,120 174,872,320
ANTHRACITE COAL PRODUCTION.—The total ship-
ments for the month of April 1912 reached only 266,625 tons,
due to the practically complete suspension of mining opera-
tions since April 1. In tha following we show the Hdewater
shipments of anthracite by each earrier for April and the
four months ending April 30 this year and last year.

Stocks end ufi[;crlnll e

Road—
Phllp, & Readiog-.«.tons. a1,
Lehligh Valley. .. 4.8
Contral BRI, of New Jersey.
Delaware Laclk. & Western_ 112,858
Delnware & Hudson A e
Pennsylvania . ...

vy [ Byt R eteR 2
Ontario & Western.. . .. -
oAl e e e e e AN O, DA

1,
1,0

2,222,648

656,927
18,475,970

192,507
5,804,016

22,776,874
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Poonetarni@onmevcial Englishi I ews

English ¥inancial Markets—Per Cable.
The daily closing quotations for securities, &eo., at London,
as reported by cable, hayve been as follows the past week:

Landan,
Week ending May 10
Bllyir, por oz
Consoly, 2445 por cents
Far aecount
French rentes (In Parls) . .
Amalgamated Copper Co__. 8
by & Ref. Co-... 87 87
Ining Co_ ... .. 814 814
Santn Fe. ... 1083 10815 1081
e <= 100 L 106
L1140 112
0 0l
i 20 3¢
1

Wed. Thura.

Great Western. ...

. o Milw. & StcPanl .
Denver & Rio Grande___ |

Proferredd i s
Srle =3

First preler e

Baoonid | preferred. . :
Grint Northern, pref. ... _
Lilingls Centeal. oo, 0.
Linlaville & N; 5

1 Ll
MigsouriPasiifle. - ..o _ ..
Nat, 1Lt of Mo, 18t pret

Secoml preferrad. e L
NL YL Contral & Hud, Riv. 121
N. Y. Ontarlo & Weatern._ _ 4014
Norfollk & Westem . . ... _ .. 114

Preferrod o
Notthern Pacliio
i Pennaylyanin, ..

o Regding Company .
i First preferred .. .
a Hecond preferved .
Roek  [sland_ ...
Bouthern Paclfie. .
Houthern T

Preferr
Unlon P,

Proferred M
I1. 8. Steel Corporation _ .

Proferred
Wubash :

Preferred .

Extended 48 ... ...

@ ¥'rice per share. &£ &terling.

Wonmmercial and R¥iscellueows I ews

Canadian Bank Clearings.—The clearings for the week end-
ing May - at Canadian cities, in comparison with the same
weele of 1911, show an ingrease in the aggrogate of 14.1%;.

Week ending May 4.
Clearings at—

1011, 1010,
Canada—
Montreal . .
‘Turonta
Winnlpeg
Vaneouver ..

5
40,618,221
43,129,000
18,006,065

3
10, 700
e 5l

0,837,802
24,707,240
10,601,111
3,050,958
2464 1161
1,631,000 r
103 1,784,040
1,500,138

t

+ John. .
London ..
Calgnry
Vietortn ...
Edmantan
Reglon . ...
Brandon
Lethhridge -
Bakkatoon ..
Brantfard .. -
Moa#e Jow._ . |
Fort \WWilllam .

Rt Lt E] e gy

L -

15 03 15 4l s B ¢

1004 005
1,110,748

178,751,211 | 158,020,750

HMational Banks,—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO CONVERT APPROVED.

The Seaboard Bank, Norfolk, Va.. into ""The Seaboard Natlonal Bank of
;\'?i:m!"lr:." Capltal, $200,000, Correspondent, the Seaboard Bank, Nor-
olk, Va.

CHARTERS [SSUED TO NATIONAL BANKS APRIL 27 TO MAY 1.
10,180—"The First Natlonnl Bank of Waterloo, 111, Capltal, $25,000.
A, C. Bollingaer, Prea.; J. . Schmidt, Cashler. y
10,181—The First Nat. Bank of Iinden, Tenn. Capltal, $25,000. H, N.

Lédbetter, Pres.: J. 1. Smith, Cashler. (Converslon of the Perry
County Bauk of Linden,)
10,182 —The Maud National Bank, Maud, Tex. Capital, $25,000, W.
Lewls Tapp, Pres. 0. . Mills, Cashler.  (Conversion of the Maud
State Banlk.)
10,183—The First Natlonal Bank of Three Springs, Pa.
Oharles I, Welse, Pres.; Allen Cutshall, Cashler,
10,181—The First Natlonal Bank of Healdsburg, Cal.
C. W, Weaver, Pres.; S, L, Wattles, Cashiler.
Farmers' & Mechantes' Bank of Healdsburg.)
VOLUNTARY LIQUIDATION.
1,001 —"The Natlonal Hudson River Bank of Hudson, N. Y., Aprll 24 1012,
(Suecteded by the Hudson River Trust Co.) Deibert Dinehart,
George 10, Maey end Robert W, Evans, Hudson, N. Y., llquidating

commlittee.
CHANGE OF TITLE.

4,740—"The Natlonal Banlk of Lakeport, N. IT., to *The Lakeport Natlonal
Bank of Laconla." (P, 0., Lakeport, N, H.)

4.341—The Utah Natlonal Bank of Salt Lake City, .Utah, to *The Utah
State Natlonal Bank of Salt Lake Clty."

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:
Dividends announced tis week are printed in italics,

(1

Total Canada. . . .. 120,908,007 105,061,325

Capital, $25,000.,

Capltal, $100.000,
(Conversion of the

hitized for FRASER

Name of Company.

When
Payable

Books Closed.,
Days Inclusive.

Railroads {Steam)
Atch. Topeka & SBanta Fe, eom. (quar.) . .
Boston & Matee, common (guary ... ...
Canadian Paclfic, com, (gunr.) (No, B4)
Cleveland & Pittsburgh, reg. guar, (quar,)
Speclal guarinteed (quar) ... .. ..
Cripple Creek Central, com, (No. 10)
Preferved (puar.) (No. 26)
Delaware & Bound Brook, guar. (guar.) .
Norfolk & Weéstém, common (quar,) ...
Norfolk & Western, preferred (quar.)
Norfolk & Western, preferred (quar.) ..
Pennsylvania (qune) . . .. L L.
Pusturgh Ttessemer & Loake Evle, pref .
Readlng Company, first preferred (quar.)
Rome \Watertown & Opdonsbiirg, g, (gu.)
Southern Pactfie (quar.) (No.23) ... ..
Unfan Facifle, common (gear). .. .-
Street and Electric Rallways.
Connectleut Ry, & Ltg, com. & pref, (qu.)
Detrolt Unlted Ry, (quard .. .. .
Federal Light & Treaetlon, pref. (quar,).
Georgla Ry & Blectrio, com, (quar.) . .
Havana Eleotrie Ity., com.& pf. (quar.).
Pacific Gas & Ele., pref. (o) (N, 3 £
Pensacola Elettrle Co,, pref. (No. 11 ..
Portland (Ore.) Ry | LU.& P (qu.)(No.t)
SE Jov Ry LU & Por, oo (g ) iN 0. 15)
Tampa Eleetrie Co. (auar.) (No. 30) .. ..
Miscellancous.
Adamy Expresy (qpuar) .. ..
Amalgnmated Copper (quar) - oo,
Amerfean Bank Note, eommon (quar.) ..
Amurienn Beet Bugar, eom. (gu.)(No.d).
Amerlcaon Cofton tH1, preferred . Lo
Amerlean LIstriet Telegraph of New York
Anwdrican Erpreze (guor.y-. .. e
Amerjean Radintor, conimon ( 4
Preferred (auar.) ... ...
AmerSmelt, e Rell, pon
Preferred (quar.) (N )
Amerfean Tobaceo, common.. .. ...
Bond & Mortgage Guarantee (quar) ...
Borden's Cond, Mk, prof. (guar.) . —
Hrittah Colicinbin Packers Adsn,, comion _
Proferred
Buckeye Pipe Line____.__ .
Dutterick Company (quar.) .
Cambria Steel (quar.)-
Canuda Cement, Led,, pref. (qu.) (No,
Canndian Car & Foundry, common
Columbais (0.) (fay & 1Mgel, coml, (guar
Consulldated Guy (quar.)
Crevednt Pipo Line (quar.)
Urex Carpet
Diamond Mateh (guar,) .
Fecoral Utilitien, pref. Gy
Feneral Asphalt, pref, (quory . oo ioesn
General Chemleal, common (quird). ...
Gnrham Manufacturing, com. (Quar.). ..
Great Northern Paper (quar.)..
Indiana Pips Lina s ird
Internat, Harvester, pref. (qu.) (No. 21)
International Nickel, common (GUAar.). ..
Internat, Sllver, pref, (extra)
Internat, Smell. & Refg. (qudr.) ... .
Inter. Smokelesa Pow. & Chiem., pref .
Kings County Etco. L& Pow.(qu,) (Ne
Lohigh Conl & Nav. (Quar) (No.
Musspnehusotts Gas Co., preferred
May Department Staree, com. (quar.) .. ..
Mexiean Potroleom, eommon 3
Mlaml Copper (quar.) (Na, 1), 24
Milwsukee & Chiepgo Browerles. ... .-
Moblle Electrio Co., preferred (auar) .
Montreal Ly, H. & P. (quar.) (No. 44). .
Natlonol Riveuil, com. (guar,) (No, 58)
Preferred (quar) (No. 57) 2
Natlonal Carbon, prel. (quar).
Nationsl Lead, preferred (quar,)
Newe Y ork & Richmand Gas (ghar
Nillet-Bement-Ponid, eany,
Preferred (quae) o ... 0 s
North Aerboan Com pany (quee.
Narthern Plpe Ling g
Fabat Breweing, pref (e vo - oo v -
Peaple'a Gas Light & Coke (Quar.) ...
Pittabrgh Steel, pref. (guar.y-. .. <
Pratt o Whttney, yref. (guar.) .
Pressed Steel Car, pref. (quw.) (No j
Procter & Gamble, eommen (quir.)
Pullman Company (quar.) (No. 181).
Pure Oll, common {quar.)
Quaker Oats, preferred (quare.) .
Quaker Chits, com. (GHary .. ...
referred (jiar.)
Hears, Reetiuek & Co., o
Sllyersmithis Co; {quar.)

Bouthern Plpe Line. ..

Standard Ol of Indinna

Studfebaker Corp., prefy (QUar) oo . . oo..

Lnlied Clgar Mfrz., prel. (quar.) . .

United States Express (No. 157)

1. 8. Printing of N, )., pref. (guar.

U. B, Bteel Corp.. com. (quar) (N
Freferrod (quars) (No,

U, 3, Telephone, pref.(quar.) .

Warwlek Tron & Steel

Westinghouss Alr B < Il atoeh.

Holdars of ree. Apr.dta
Haoldors of ree, June la
Holders of ree. Jung 1
Haoldors of reo. MaylOa
Holdoers of ree. Mayl0a
Holders of ree. May 17
Holders of ree. May 17
Holdera of ree. Mayl0e
Holdera of ree. Maydla
Holdera of rea. Apr.dOa
Holders of ree, Julydla
Holders of ree, May 4
Holdets of ree. May. 15
4 {Holders of reo, May2ia
| Holders of ree, Apr, 30
Holders of ree. Juneg In
folders of ree, June la

Mry: 1 lto Moy 156
Halders of ree, Moy16a
May 16 't June 1
Holders of reg. Mayl0a
May 2 o May 28
Holders of ree. Apr.adOa
Holders of ree. Mayl5a
Holders of ree. Maylla
Halders of rec. May1Ga
Holdgrs of rea, May la

May- 14 ot May 31
Holders of ree. Apr.idia
May 2 toa May 15
Halders of reec. Apr, 27a
Moy 17 ol Jund 2
|May 5| Holders of res, M
[ty 5 0l Tee.
Limg 29) fa  In
M May  15{May to' Moy
Wune I 1t June
Wing 18 to May
June Holders of ree. May
May 15/ Holders of ree. May 8
Jung June 6 to  June 1&
May P
wiMay
Jung
Wumo 1 (Holders of ree, Mpylbia
May 15|Holders of ree. Apr.d0a
May IMay 1 to
T Holderg of ree,
Lo une Huolders of e
June Holdérs of ree.
ne 15 May 21 (o June 15
June Holdera of ree. Maydla
g une Holders of ree, May3lae
£ [Junn Holders of rec. Muy 16
June Holders of véo, May10a
Jung Holders of ree. May 210
May Holters of ree, May 8a
4 1une May 25 to Jung 1
May Holders of rec. Apr.lba
June Hollers of pee, MaylOae
Jine May 14 o June 2
May May 2 to  May 156
June May 15 to  Junhe 4
May Holdera of reg. May 4a

Jung e
May Holdera of ree. Apr. 30
June May 16 to  May 31
Holders of ree. Maylsa
Holdéra of rea, Apr.d0a
Holders of reg. May . 1a
Moh. 13 to April 4
Holders of rec. Apr.dia
Holders of rea. Apr.30a
Holdera of ree. June28a
Holders of rea, Mayl7a
Holders of ree. May 4
iMay 25  to- May 28
Holders of reo. Muy 6
June 13 to JJune 20
Moy 11 th  May 15
Halders of rea. Junelsa
Holders of ree. Junelba
Jupe (1 to Junelh
Holders of yee. May Ja
Holders of reo, May 13
May 11 (o
May 2 to May 21
Holders of rog, Apr.30a
Holders of ree. Apr.3Oa
Moy I3 to May 3l
Holdters of ree. May la
Holdera of tew. July 1a
Holderm of ree, Aug. la
Haolders of res, Apr.30a
Holders of rea, May Ha
Haolder of ree, Apr.ioe
Holders of reg. Moy 16
Aorll 2 to May 14
May 21 fo Jvine 2
Holders of rec. Moy 156
Holders of rec. May 24
May 1 to May 18
151May 4 to May 13
20iung 2 o June 9
200May. 7w May 19
16|Holders of ree. Apr. 300
May 16/May 1 to ““i’ 15
July 1

June
July
June
Juno
Jung
J iy
JTune
May
Jine
May
Aug.
My
ane
[Tune
[ [May
July
July
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Jing
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a Transter books not elosed for this dividend.
& Stock dividend of 20009,

¢ 0On aceount of mecumulated diva,
stock.

14
33 1aiuly 10 10ine 20 to
& Correction

# Less Income thx,
1 Payable In

Auction Sales.—Among other securities, the following, not
usually dealt in al the Stoek FExchange, were recently sold at

auction in New York, Boston
By Messrs. Adrian H. Mulle

Shares, Pex cenl.
4 Lyons & Phelps Plank Rond
O s et ey e = S 1OE
107 Wise Conl & Coke Co__ 315,160
340 Weatern Davel, Co., pf - $125 lot
2 United Copper Col, pret. .. 5
376 Candis Alaska Hydeul . Gold
Mining Co., $5 each._Je. por gh.
500 Isabells Connellaville Coke
U0, oL West Vigioda, 8500 1ot
4 Title Cuiarsutes & Trost Co. 590
S0 Butldera” Morts e 2 X
115 Remsen Realty on B0
360 Remsen Realty WLl P i
70 Retisen Bond & Mige, Coy. . 20
17 Peapla’s Surety Co._ .. ... B0
& Cranford Trueking Co_ | (3

and Philadelphia:
r & Sons, New York:

Shirris. FPar cent,
75 U0 L. Constand Co., pref. ]s.'mu
60 O, L. Constant Co., com,
081 Heoln Lanid Co., 855 each. |
185 Calunet Land Co., 350 ea_ 281500
125 The Stella Ll Co !

Ronds, Por cenl.
§7,000 Pennay, Knltting Mills Co, of
eading Ist 58, 19562, Noy 19106
coupan on. ., . Ty 12
E15,000 Ohlo Copper Co. 188 fy 18
L &1,000 Cont, Col. P, Co. st G, 46
[ 160 Cent. (ol Pow, Co, 877 )
bond corfp 1020 0.
JE,". aly, Cent, Col Pow, gam J
S200 Creaeent Ath, Club 2d. 65, 1923 74

$1225
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By Messrs. . L. Day & Co., Boston: DETAILED RETURNS OF TRUST COMPANIES.

S s ar &N, | Shares, wr ah
nres § per ol | Shares 51 On Dep  Net

20 4 ! 24 Can: g Gas-L.Co. el 31
0 Arlington  Mills 2 24 Cambridge Gas-1L.Co. rgts. . 14 ‘23?‘:2 Trust Cos. |Surpius.| Loans. | Specta. | Degels, |with C.H| Depasits.

2 Bates Manufacturing ] 10 Essex Trust Co., Lynn.. .. -3 : . d
1 Eatabrook-Anderson Shoe ¢ 3 Lowsil & Andover RR. . 001 ‘omitued. Average, | Average,| Aterage.| Banks. | Averaye.

0 Heywonid Bros, & Wakefeld # Noponset Nat, Iank, Canton... 0z s s . 1
PIOMOITE . o nooos cnnese == J04E0] 40 Walthain Watel Ca.; tom. ... 28 Rrooklyn ) 83 1,858.0 ol 2.910,0
By Messrs, I'rancis Henshaw & Co., Boston: ek 1 AT HES0110.470:0
Shares, 8 per ah. | Shares. & par-ahi [ ea i 10,4740

03 Arlington Ml 120 [11 MO MK CHamICAl B =100 1 | [FELE QUARESTE) L1 36,081,0
Fidelity © : 71 j f 877,00 0,110,0

Guaranty. ... "474.0] 137! 110,482.0
By Messrs. Barnes & Lofland, Philadelphia: LA T AT ! ] G IA-LEE Bt it
§ yor oh. | S Colimbla. ... | 1,050,0] 20,9750 a0 “T60l0] 1,300,00 12.074,0

nres. Gres. 4 el ) i - » = -
17 Phla. Bourse, comt., $50 ea.3 1504 0 EImirs & Wmaport 1t pref. Er'»l’m'g".‘»m ¢ 21,0 1.483,01 A
15 PHiln Bourse, pref,, $25 eash. 034 250 each e N 25,5 17 | 87,01 2,300,0¢ 1 )
1 Brand. Roll. Bear. Co., pref. 34 United Trae. of Pitts,, pref., ow York .o 1116314 47.805.01 4,002, 0| 8,610,0! 42,600,
850 D g $50 paeh 303 | Franklin ‘ 11,1150 : 3 08,01 0,030,0
- 10 Harnood Eicetria Gor ol .o 804 | Lincoln <. 11,444,0 1,232,0! 10,750,0
20 Phils. Life Tng. Co., $10 eath Matrapolitan . 3| 25,062,0( 2,900, 3,0| 2,638,0] 10.530,0
10851034 | Bromdway . 650,0) 8,010,0 B55,0] 007,0F HAT40
20 17, 8, Loun oo, of Phlla, $10 ==
cach 16
E1BRENG L. JuL s vk e n3e, 1 Libeary Co, of Phila(diies pd) 18 P F: : -
2 Ti9kens Valley Constrie. Co. L | 1,200 Gt. Manlint. Cons. Mg. Co Actual figures |May 4 [0213364,0/01,627,0
2 Hahuyl, a:llln\lwlln'l‘rm Coy S 1\sl ench T e I P ey i e
$20 pach__ ... emetiden e : i No. Cobalt Gold Mg, La., . The capltal of the trust eompanies 18 as follows:  Brookiyn, §1,000,000; Bankers;
30 Corn Eixcliange Nat. Bank.300-301 BN L. oouivesamnsnnzaSE £10,000,000; United States Morteage & Trust, 000,000 Asior, $1.260,000; Title
4 Nat. State Bank, Camden. .. 202 A0 Franklin Trust Co. .. <. G e T'rus 47 pc = o
o0 Teal Tatate T, Co.; pref. D6-05 4 a5 Folrth Street Nat. Bank 105 I,E;;’I;:l:'l‘;'lﬂﬁl i]:;:llr.‘lnfl.sﬁrﬁiljrr::;l t;imumml}tg;hs-},uuu.ﬂm. :ilu‘!}tln‘;.}rt.mil.ﬂmiﬂﬂﬂ‘d.
“ni ed SERFKOE 00 v oo 301 e g ki oy ) e s " w & ‘Truat, 84,000,000; Columbla, $1,000,000; Standard;
fifljitr::r?l\ I“':#!?g:{l,:e:l(r;:ﬁ' . _i']ttgi fl”l‘fn'n Mok Tabe Bup! Fawl.CY si,ixru,nltnlél!‘;?;spb%'g. s‘}.mw.mu: New York, a’iti»ntkﬂuu sirnmkun. st.UOC:.OOO:
A dafa ChE AT #1000 Miol. Xnke: hupy, FAWs Ui, 1, $1,000,000; Motropolitan, $2,000,000; Brondway, §1,000,000; total;
8 Fidelty Trost Co._ oo o, 1at 53 cortifs. of doposit. . Y . 3 i~ -
25 nérd:nriuT\t::'wn li’ni}m.-m:ll'{ Ry £4,000 B:\rblli.l: Raq;llzill Pay: C a1
17 20 & 90 Strects Pass. 1Ly 252-25 delion, B8, 1010, . wooe--.-. DBM ¥ OVERIN - " v 1E
o5 Firat Nat. Ble., Ambler; P2 S1.000 N - Jorsey Gas C0. 15t 69,1040 B3 BUMMARY COVERING BOTH DANEKS AND TRUST CDMPA_!‘\I}.S.
11 Manntacturers Nat. Dank. . $1,000 Springield Wat, Co. 5a, '20.100
1 Eniladelphin Nat. Bank._- 400 | $1.000 N. Springf. Wat. Co, 55, '28.100 Week on Dep-
5 Commeretnl Trust Co. .. 4554 185,000 Tenn, Power Co. lat Ga, 18062, ending | Capiial, | Surplus. | Loans. Spects. Legal  lwith C M.
2 Girprd Trust Co 7 TOOOIDAS <o e ovsmnononsensozae 8338 | Moy 4, Tenders, | Banks.
1 Guarnntea Tr, & 8. D, Co_ 153 | 82,000 Phils, Sub, Gas Co. 58 1681 103 3¢
10 Industrial Tr. T, & 5. Cou 85,000 Pittston Street Car Co. Ist Averages. 5 & | § -] § $
S50 each ... % 175 e, 1018 - _..10534 | Banks.. _.|134,150,00107 731,0.1 381.850,0200, 106,00 77,7810 . ....
25 Merohants-Union Trust Co._ b)) £5,000 Seranton Trae.Co. 13 an 11214 | 'rrust cos.| 39,025.0] 00,271,6 623,604 .0 60.604,0) 7.279,00 060,405,0
B 5'Pennsy: Co. for Ins., & .. .050 85000 Unfon RRy. Co., Chester, 188 | e ————— —
50 Morgan Nut-lock Washer Co 35 lot| 58, 1013, oooonmnoneoaiooen 00 Total .. 288,002,6 2,005,354,0 350,800 ,0) 85,080,0| 00,395,011 .85
& Doelaware Ins, Co., $10 ench_ 17 | $1,0008tand, Roll.Bear'g Co, €8 §18.89 Actual.
4 Flre a\!:.‘i!)t‘.{)f Phila., $50 cachiiod | §1,000 Enston Palmer & Beth, St Banks. . .- —oshe e |1, 380,013.0 287 817,01 77,0080 . ____ 1},
45 People's Nat. Fire Ins. Oo. Rv.Ca. 14 58, 1018 0636 | Trust cos.| ... } -| 6213064.,0] 81,627,0] 7,100,01 60,0240

G, 10
£25 eacl 1 82,000 N. Y. & Jersey R, Co. 166 - — - pem———t —
102 Total I ‘__‘,,F!,I'r(h.ﬁu.{)‘li-l'.l.:(-i-l.l] B4,214,0| 60,024,011.8563 895,0

§
i
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e
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00,271,00622,604,0/00,004,0| 7,270,0(50,305,0

20 Elmirn & 58,1032,
560 oavh.. . .. sl eEs 5144 | $4,200 Lebigh Trac. Co. 18t hs, 1023105
7 sh, Wlikes-B, & Hax, RIt. Co.. [

By Messrs, Samuel T, Freeman & Co., Philadelphis

The State Banking Department also furnishes weekly
ar oh. | Bondd. Per eona | TEHUTDE of the State banks and trust companies under its

Shares. s . § .
10 Tank of North Amerien. . .. ... 3054 | 81,000 8, Bpringf. Wat.Ca, 54,28 100 | charge. These returns cover all the institutions of this class
5 Franklln ‘Trist Co., £50 each, - 40 21,000 Springf, Wat. Co, s, 1020_ 100 . 1

2 Pepple’s Nat. Firg Ins. Co,, 325 314,000 ‘Tonopah Liberty Mg, Co. in the whole State, but the figures are compiled so 8s to

25 | 868, 1020 oo 850000t | gietingish between the results for New York City (Greater

3 New York) and those for the rest of the State, as per the
Statement of New York City Clearing-House Banks and | f]lowing:
Trust Companies.—The detailed statement below shows the } fniti | ; g 7
condition of the New York City Clearing-House members For definitions and rules under which the various items
for the week ending May 4. The figures for the separate | are made up, see “Chronicle,” V. 86, p. 316.
banks are the averages of the daily results. In the case of STATE BANKS AND TRUST COMPANIES.
the totals, actual figures at the end of the week are also given.
For deﬁlliti(‘}ll;lé !:mcl rtlllefs’ u ‘:_:dmét-s wh!cg the \rmﬁous itemfs ﬂ.lre ik E A 4 Suaie Benks | TristCor. | Siote Hanks z'm;:dc?f
made up, see ronicle,” V. 85, p. 830, in the case of the L Sl g fh o e | Wl A it
banks, and V. 92, p. 1607, in the case of the trust companies. GResiet 1Y Z+|Oestes Y - ooty o rim Ve

J 5 3
61,956,000 1,402,000 9,525,000

s
DETAILED RETURNS OF BANKS. (apital as of Deo, 21____| %22,387,400
We omlt two elphers (00) fn all cases. Surplns az of Dee, 21._..| *38,732,700 176,850,100] 11,874,943 11,520,516

Loans and (nvestments..| 204,604,40011,185,857,100 106,467,100 164,253 500
Change from last week. | --2,604,800] 7,858,600 200 + 190,100

i [ S——— N L] 121,041,800

Change from last week. 772,100 451,900
Legal-tendors & bk, notes| 24,404 4001 11,702,400
Chanjge from last week. 4 F40,4040 -+ E6, 80N

Deposils .. - voicae--s 452,836,600 1,284,600, 400
Change from Lt week -+4,020,100] 13,004 500

Banka. Caplial. Loans, Specte, | Legals,
008 omitied. Averagd, | Average. |Average.

¥

)

2|

5 ] 3 %

Nankof N, Y.| 2,000,0 2122000 4,002,01 8600
Manhattan Ca.|  2,060,0 0,223 10| '1,445,0
Merchants® - .| 2,000.0 20,380 4.270.0] 1,162,0
Meoh, & Motals|  6,000,0 i

Ameriea oo .o<| 21,5000
Cliry eaea| 25,0000
Chemleal =. .. §,000,0
Merehants' 19x. GO0,
Buteh. & Drov. J00.0
Greenwloh - .. 00,0
Am, Exeh 5,000,0
o oo | 26,0000
Merea oet | 80000
Paclic s 5000
Chat. & Phen 2,200,0
People’s —ooo. 9510

s

ERILIB N
-
oy 'g'g
gs 23
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Reservi on deposits_ . ! $0,000] 141 ,:’-55.5“1’} 23,294,500
Change from st week. £3,221, 7000 -FL339,900 4 B50,400

=

. ©, roserve to doposits. | 29.9% 20,0
Pireentage last week ___ | 2085 0. 20.4%;

et

Jahaublas~iachonooy

BSOS AS 1D BN,

] i i 4 -+ Inorcass over last week, — Decroase from last week.  * A5 of March 21 1912,
Hanover . ....| A, 3.4 AR O] 15,0010 K7,066.10 Note.—'Burplus" inaludes ail undivided profits. "Reserve on deposita™ Includes
Clilzen's Cent 660, {1 ; a4,047,0 0, 21,613,0] % for both trust eompantes and Siate banks, not only cash ltema but amounts due
NASIAD  oe s i 461, A20,0f 2,215.0( 1,107, 13,015,0 from Teserve agenis. Trist companies tn New York State are required by law to
Market & Full, | ; % L 14710 0.748.0) 27,6 | keep o resgrve proportonate to thelr depoalts, the ratlo varying acconding to lo-
Maotropolitin D00, ! G0 203810 4 12,0440 20,3 | eation a8 shown below. The percentige of reaerve requited 13 computed on the
Lo Fxehange (i), § A 8,010,0] 6,081 68,0280 3 pgiregate of deposits, excluslvie of moneys held in trust and got payahia within
Tingr & Traters ! A 25,1 3,671,0 2 010.0| 25.4 | thirty days, and aldo exclusive of time deposity not payablo within thirty days;
o7 PRANETRESY 000, 038, S4,031,01 20,156.,0] 2,002, 830 a5. ropresented by eertificates, and aldo exclusive of deposits secured by bonds or
East Wver. .. 50, 1,403 .0 a04,0] 12 7 20, obilgattons of the State or Clty of New York, and exetusive of an amunnt equal to
Fourtl 02 J1400,00  6GE5L0 a2,000,01 the market yalus (not exeeeding par) of bonda or obligations of the State or City
seeond : 00, L d 4.300.0 160,00 13,753.0] 25. of New York owned by the bank or held In trust for it by any pubile department,
Fimt . 21,27 5,505, 045,01 1,040,0] 100,183,026, The State banks are llkewlse required Lo keep B rescrye varying according to looss
Irying Exch. . v 5041, i 20,046,0] 25, tion, the réserve belng compuimd on the whale amount of deposirs exeluslye of time
Howery 2500 8O3 3,401, 53 0 #,083,0 ‘o | deposita not payahle within thirty daya, represonted by certifieates (according
N. Y. County 45 1,500.0 750.0 8.752.0 ; to the smepdmeat of 1010) and exelusive of deposits secured (acconding to amend-
German-Amer, 2 ROn0| 22 2.020,0 i ment of 10113 by bonda or abllgationa ol the City or Btate of New York, and ex-
] 103.567.0 25, alusive of an amount equal to the market valne (not exceeding par) of bonds of
I o 100, i ] 15,285.01 25.0 | obligntions ot the State or Olty of New York owned by the company or heid In truss
Garman lixeh., . 831,1 3.3\ A2 471, a.6a6,0] 252 | for it by any publle department.

(Iorm:ﬁmkl = 200, / i 5 Gi610.0] 24,7 - Sy o T-ﬂuﬁm nm(;?;—
Lincoln . ' 0, N L 4 06 17,5000 i Reserve wired for Trust Compakics 0

Garneld 01| H ¢ - 2 a5 nuﬂqsrm Hanks. Resmerve oohich  Resgrve  which
Fifeh . A . 402, 13 i ’ rocation— Reguired. in Cosh, Rrﬁvtrm. i Cash,
Matropol Manhattan Borotth . vevesomnrosdusasoiane s u:{;. 15% 6% 169
Weat Slde Brooklyn Borough (withott branohis In Manhat.) 15% 10%
Beahoard . Other Boroughe (withont hranchies in Manhattan) 15% 4 W%
Laberty .. Brooklyn Borojgh, with branches in Manhatian..15% ; 209 20
N.Y, Prod, Other Botowahs, with branches in Manhattan % 6%

Biala .. .. Citless of the 1st and 2d glass . 0

Beeurity - Cltiea of the 3d elass and vilinges

Canl & fron. . & Tlsawhore 1o the Btate. o.o.c.ecaee

Union [xcl. . iRt L0 0,802,0| 24,

Wossau, Biyn LOu4, 0] 265,00 7.169,0 26.2 The Banking Department also undertakes to present sepa-

Totits, Avee.. | 131,150,0(107,731,0(1381,850,0/290,105,0177,281,0{ 1410,588,9| 20,0 | rate figures indicating the totals for the State banks and
Rctual flgures \May 4 .| --.o- [1386.013.0{287.817.0(77.016,0/1412,720,0| 25,8 | trust companies in the Greater New York not in tha Clearing

TreTaion —Om the batia 0T AVETages, CIUIAtIon of HAUGRAT DARKS 10 the CIRarig House. These figures are shown in the table below, as are
L 8,183,000, nnd occording to detinl figures waa 518,056,000, | also the results. (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
combined each 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 YOREK CITY BANKS AND TRUST COMPANIES,

State Banks &
Trust Cosz, not
in O.-H, Aver.
: ] 3 s $
173,775,000| 173,775,000 34,052,000 208,427,000
288,002,000(| 288,002,000 93,130,300

2,005,354 ,000 637,704,700
-+ 12,438,000 + 5,675,300

1,855,033 ,000] 0042 043,400
+4TT8.000( 414,714,000 +-5,724,100

340.34-,0001) 350,800,000 G0, 200,300
—3,277,000 —540,000 50,100

84,214,000 85,060,000 B10,804 000
— 786,000 -+ 770,000 —114,300

a0:4,892,000(| 367,887,000
26.08%,

67,073,000

435,860,000
+238,000 +4

Clear.-House
Members,
Aperage.

1
Clestr - Hnese
Menbara.
Actual Figures

Total ¢ all
Banks & Trust

Week ended Aprid 4
Cos. Arverage.

[Nat. Banks|
Capltal {April I¥ and)
ist:ttu Banis
{Mareh 21. 381,132,000
2,643 ,058,700
+ 18,013,300

2,407,076,400
20,438,100

417,000,300
+54,100

Burplus

Loans ind Investments|s ;
Chunge trom 1ast week 352,000
Deposits ... . ... ... |1,853.305 000
Change from last week
8 e e e S
Change from lust weelt
05,954,600
-+ 664,700
380,140,400

Legul-tenders ..
Chnnge from list

Banks: cash Invanit. .
Hailo to deposits. _ . _

04,850,600

7,103,000
70,800

132,823 600

512,063,900
718,800

B8, 720,000

433,558,000
—4,063,000

Trust cos.; cash In vault

Agur'te maney holdings
Change from st week

Money on deposic with
nther bks, & trist eos
Changé from lnst week

60,305,000

23,828,600 3,253,500
++ 142,000

B
-+ 1,008,800(| 1,810,800

09,042,400/ | 506,187,400
42,148,600 F 2,520,000

60,524,000
-+ 820,000

404 482,000
—3,234,000

400,255,000

Tatal resecve..
+351,000

Change from lnst week
Burplus CASH ressrve
Banks (above 269 )- .
Trust cog.(abavel55)

15,247,500
1,301,750

16,540,250
—i, 151,300

1 14,276,750
Change from last week| —35,100,500
6 of cash reseryes of tr

Cashiin vault ..

e 15.20%
Cash on dep. with b

11.96%

27.25%

15.26%
1:18%,

Total 10445,

+=_Inerense over [ast week. —Decrease from last week.

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

We omil fwo clphers (O0) In ali thess Ngures,

Caplial
Banka, and
Surplus,

Loans, | Specle, | Legals.] Deponlts.] Clreu- | Claarings
a latlon.

Boston,
Meh. 16, ... -
Men, 23, .
Meh 30, .
Apr. B.
Apr, 13
Apr. 20
Apr.27..

5
174,819,2
173,251,1
102 464,3
217.714,8
170,025,0
182, 164,5
187.300.2
174,5804,1

3 3 5
220,444,0123 852 013,087 ,0}
FE0,680,012,785,0{4,080,0
223,551,0125,070,0(9,815,0/275,
220,107,0/26,405,013,725,0|:

22 25,020.0 2fi
24,
0l25

AN CACa ey,

128,109,0
427.35010
427,254.0
103,578.0  |432,87100
99,8400 [431.057.0
]‘b 8 : 433,751,0

101,610.0

80,623,2388,707.0
80,623,2 (lfﬂ'.ﬁlli)r"

a Includes Government deposlis nnd the |tem **due to other banks', At Doston
Goyernment deposits amounted to $724,000 on May 4, izilnst $2.318,000 on April 27,
Imports and Exports for the Week.—The following are
the imports at New York for the weel ending May 4; also
totals since the beginning of the first week in January.
FOREIGN IMPORTS AT NEW YORK.

1012,

£2.311,152| 81,875,022
18,504.703] 14,606,871

§20,815,855] $16,381,803

£52,808,741| 853,402,130
30-";.1513.618[ 254,608,101

ﬂsmas.sa;aj

1010,

£2,721 385
13 450,850

310,172,244

For Week. 1011,

Dy Goods
General Merchandise

210,805,338

360,078,182 842 055,052
288 421,618] 244,700,483

$300,070,240 s:c-;-.;,aun,':missor.a 15,685

O = e i va
Stnee January 1.
DryGooda.. oo oo
Genernl Meérchandlse

Total 18 weeks. . __ ... ..

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending May 4 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

aThese dre the deposits atter ellminating the ftem “Due from restrve iposltories
and other banks and trust companles In New Yark Cley'; with this ttem Includerd,
deposlts nmounted to $723,040,600, an Ineréase of $12,505,600 over lnst week, In
Ehe case of the Clearing-House members, the deposits are *“legal net deposits’ both
for the avernge and the actual fgarcd. b Includes hank notes.,

The nverages 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
Olearing House, compare as follows for a series of weoks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORI,
We omit livo elphera {n all theze Ngures.

Loans and

Tot; Money|Entire Res.
Investments ., 3

Holdings. lon Deposis

Ipecte, |

Tagals,

1912. 1911, r

For the week . ......_.... 33,244 S14,023,081| 813,131,900] $10 330,300
Pravioualy reported . . 12,005) 260,040,606] 213, 107.848] 210,018,010

.| $300,948, 159 $274,064,20018226,320,807 [5220,349,125

1010, 1009,

‘otal 19 weeks. ... ..

The following table shows the exports and imports of
specie at the port of New York for the week ending May 4
and since Jan. 1 1912, and for the corresponding perioda in
1911 and 1910;

EXPORTS AND IMPORTS OF SPECIE AT NEW YOREK,

Imports.
Week.

Exporo.
Sinee Jan. 1

Gold.
Since Jan. 1

)
434,008/0
432,182,7
425,481,2
422 (44,4
417,161,0
108,200,1
410,412,2
416,442,1
416,055,2
417,000.3

3
.| 2,620,030,2
2,645 472,77

91,074.0
G6E0,074,0
582.181,0
592,817,9
5930578
506,187 4

Reporta of Olearing Non-Member Banks,—The following is
the statement of condition of the clearing non-member banks
for the week ending May 4, based on average daily results:

W omil oo ciphers (00) 1n all these Houres,

Loans,
Disc'ts
and
Invest-

Hanks,

Great Britain. ... ccorccemcbnnan

£3.420
Frange =N

sz00d87 D
“B10.850

85,104
430,044

Mexintes Jlsy . c
Sonth Amerlea. ... 104,875 8400327
All pther countries 2,250 353

3107,2251821,100,047
- 234,575 $2,224.631
L [81,004,0001$43,760, 404

87,110,708
/180 117
51225104

£30606,000
£210,780
$138,601

$743,517(314,981,702
ceaa| 2349400

AT
2,008,650
1,355 267

405,163
£3,040,900
2,685, 1064

147,610

137,402
50,566
07,376

204 005
£313,211
40,172

8734,133
002,340
614,243

Total 1912, ...,
Total 1911._.
Tatal 1010

TS,

New York Clty.

AanAaian & Hronz,
Apntnn Natlonal
Washington Helghts.
Battery Park Natlonal
Century -. ccooven..
Colonlal .. . -
Columnbia .,

Fidelity

3
2,701,0
1,006,0
1,392,0
5.257.0

oaoh

GO e
ottt

New Netherland. .
Twenty-third Ward
Yorkville
Livovkhyn.
Broadwiy
First Natlonal., .
Manufastirons’
Mechantes® ..
National City
NorthsSide
Jersey Clty
Plrat Nattonal. .. .. ..
Hurdaon County Nat
Third Natlonal. .
Hoboken.
First Natlonal.
Beennd Natlonal.

=

——miy
SiSG=icha
— 0 T e

-
&

4,0190,0
2,144,0
1,085,0

1,8140,0
1360,0

B4.,158,0
85,884,
80,024 i;l'

=0

o
bl

351,0
2130

11,001, (89,233 ,0/7.207,0(6,547,0113,940,0
11,604,0190,351,07,716,018,520,0/13,715.0
L1L504,9100,712.0)7,725,016,081,0{13.257.0

o

Totals May 4
Totals April 27
Totals April 20

Of the above imports for the week in 1012, 81,500 were
American gold coin and $1,702 American silver coin,

Banking and Fiwanckal,
Railroad and Industrial Stocks

Write for our Ciroular No, 614, entitled “Rallroad and Tndustrial
Stocks,” whioh describes 1368 lssues llsted_on the New York Stook
Exchange, and classified by ua as follows: Investient Stooky, Semi-
Investment Stooks, Speculative Stooks,

Spencer Trask & Co,
43 EXCHANGE PLACE—NEW YORK,
Chicago, Ill, Boston, Mass. Albany, N, Y,
Members New York Siock Exchangs.

White, Weld & Co.

Bonds and Investment Securities.
14 WALL STREET THE ROOKERY a5 CONGRESS STREET
NEW YORK CHICAGO BOSTON
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Wall Street, Friday Night, May 10 1912,
The Money Market and Financial Situation.—Interest in
the stoek market this week hias centred largely in 4 few issues.
Prominent among these are United States Steel and Reading,
On Monday about 812,000 sharés of Steel were fradéd in
(more than one-third of the total transactions), and on
Tuesday it showed a decline of 93¢ points within the weelk,
following . the announcement of the quarterly statement.
Tt was well known that this statement would bo an unfavora-
ble one, and we presume it was not more so than had been
expected.  Heading, on the other hiand, has covered a much
narrower range and shows & substantial net gain, and more
than half the list of astive stocks closes higher than last week.
notwithstanding the seriousness of the coal strike, of the un-
sottled labor conditions with whieh the railways and various
other induslries are [uun[lmm-l ot threaténed, of floods in the
Sonthwest, of unfavorable Government erop reports, and,
perhaps more serious than all else, the political situation.
We refer to this matter as an illustration of the ease with
which the market is manipulated and how completely it has
been under the control of professional operators.
In banking and investmient circles considerable interest
ew York Cily loan of

has been shown in bids for the new New
£65,000,000 and in a reduction of the Bank of England’s
minimum discount rate from 314 to 3%, The Bank now
holds over 509 of reserve to liabilities and an unusual
amount of gold for the season. There is no important
change in the local financial sifuation

The open market rate for call loans on' the Stock lxchange
during the week on stocle and bond eollaterals has ranged
from 234 @3%. To-day rates on call were 23{@3%.
Commercigl paper quoted at 4@414% for 60 to 90-duy
endorsements, and for prime 4 to 6 months’ gingle names,
and 5% for good single names.

The Bank of Englind weekly statement on Thursday
showed an indrease in bullion of £17,450 and the percentage
of reserve to liabilitles was 51.20, agoinst 48.91 last week.
The rate of disecount was réduced on May 9 from 3149, as
fixed I'ch. 8, to 8%. The Bank of France shows an increase
of 3,325,000 francs gold aad 8,400,000 franes silver.

NEW YORK C11TY CLEARING-HOUSE BANKS.
(Nt Qrctuding Trust Companics.)

1U1L. 1010
Averages for | Averages foi
toeek eiding | toeek endling

May B. Mag 7.

1082, .
Arerages Jar
weak onding

May 4.

L] farénces
romm
previooy week. |

- As noted above, bankers and invesfors have this week been
interested in hids on the New York City loan, and railway
and industrinl issues have generally been neglected,  Pirces
have bean steady except in a few cases. The tendeney of
the market has been easy and more than half the net changes
are to a fractionally lower level.

Wabash rof, & ext. 45 have been conspicuous for actiityv
and an advanee of 414 points, American Tee Seourities 68
have advanced 124 points, and o few other issues are higher.

United States Bonds.—Sales of Government honds at the
Board are limited to $20,500 Panama 3s at 10137 to 102,
The week’s range has heen as follows: for yearly vange eee thivd
paye following.

Muy
11

Inkerent
Iérigis

May | May
1

| ]
May ay | Me
7 8 )

"IOaMY 00
11005 | * 1003
2 %10 |'I(r_"r. .l 1
S102 45 |+ 10 sl ig|el
sLEQ [*104 (%114
P ce 000DOD | Q=Feb [FIT4 00 D140 (#1240 (11 2g (AL 20 | * L0 g
2y, 1036, Panams Cann) reglalQ—Teh #1001 * 100 45 -mo!.l'lu s L0047 | 100 15
85, 1061 . Panama Canal coup|Q—>Meh | *101 55 [*101 5y !l}l,’.l‘ml: :l- 101 F‘]']-II 5

reglstered |QO—Jan
eoupon|G—Jan

- .reglatecod [G—Feh
oo otoupaniQ—Fely
reglstered [Q—=TPeh

151100 14 | * 106 14
i 'llrk)-.‘ﬁ'ltk't’
*lo21g *102 #10K
1021y

i
14 114

*This i3 the price bid at the morning board; no rele was mada.

Railroad and Miscellaneouns Stocks.—in a steadily declin-
ing volume of business, the stock market has again been ir-
regular. In a faw oases fluetuations hayve been wide, butby
far the larger part of the ligt has moved within a narrow range.
The market was weak on Monday and then continued gen-
erally steady until Thursday, when there was, during the
early hours, & substantial recovery. To-day’s  market
showed no definite tendency until near the eloge, whena sharp
advance in o few issues gave the appearance of strength fo
the entire market. Lehigh Valley eloséd 33§ points ‘l,!ighl_ll‘
than last night, Steel 17¢, Union Pacific 135 and spveral is-
sues about a point. Ilinois Central declined earlier in the
week, sliowing when at its lowest a loss of over 8 points, &
yart of which it has recovered. All the copper stocks have
jeen strong and Bteel eommon closes 835 points higher than
the low price on Tuesday.

For dedly volume of business see puge 1305.

The following sales have oceurred this week of shares nof
represented in our detailed list on the pages which follow:

SETOCKS.
Weak ending May 10,

Rawge for W eek,
Highest.
GM May

7| 7038 May
| SZ0 May B

Sales I Range since Jan. 1.

or.- =
Weék.| Loeest. Linvest. | Itighiat.
Allis-Chil pt rects ot pdl  200] 5 Mag
Am Tolegraph & Calle .|  ¥47) 7634 May
n s Mining. . . &2 May

My
Jin
Apr

Mayl 58

-t
WO
e

5 [
134, 150,000
107,781,000 200),
1 000 1,251,9

yo 8 A3, 60
T — S| A8 165,000 Dee, 8,000 - 45 647,200
posite .. ... ..|1.A410,538,000 W00 1,405,872, 100
Bl .- oo veovamanaa | 200,106,0001 Dee. ATR000 315 305,200
Liegal-tendere e 77,781,000  Int. 570,000 013,000

367,887,000/ Ine, 105,000 300,277,100
352,030,500 Ine, 2,965,000 351,408,025

15.247,500|Dec. 9,864,500 38,809,075

3
110;350,000

Capithl, - - -
e 180,425,000
1

Surplus . - - SE2on
Loans and (igeounts. .
Ze) "278,700
247,061,200

Gt 441,000

S04,002,200
203 410 875

10,772,625

Heserye held . ..
259 ol deposits .

Surplua reserve

Nalo.—The Oleiring House now Issiues a statement weekly showing the actual
condition of the banks on Saturday moring aa well 0 the atiove averages. The
figures, togethier with the returns of the separate banks and trust eompanies, also
thes guinmary tmued by the Htate Banking Department giving the condiiln of
State hanks nnd trust compankes not reporting to the Clearlbg House, appear on
the seeond poge preceding.

Foreign Exchange.—The market for sterling exchange
showed o gradugl tondency toward lower rates, chiefly as a
vesult of the easier conditions in London reflected by the re-
duetion in the Bank of Bngland’s discount rate.

To-day's (Friday’s) neminal rates Ior sterling exchange were 4 &5 for
60 dayy dnd 487 14 for skxht. To-day's actual rates for sterling exohange
were 1 8410 @4 8420 for 60 days, 4 8064 @4 3080 for cheques and 4 B705@
4 B710 for eables, Commierelal on hanks 4 8234 @4 83 % and documents
for payment 4 83 @4 84 14, Cotton for payment 4 83 3 @4 81 and graln
for payment 4 84 4 4 B4 4. .

! d rates for sterling, nd quotéd by arspresentative house, werd
not changed during the weelk from 4 83 for 60 days and 4 87 &5 10r slght,

To-day's (Friday's) actual rates for Parie banlkers® franos wers § 20 le
3-34@05 20 less 110 for long nnd 617 15 less F-04 @05 1715 lésh 6-04  for
ahort. Germapy bankesr! marle were 04 aifi‘-‘- o4 110 for lovg and 00 10
05 3-10 Toss 1-32 for short, Amsterdam bankers’ guilders were 40 5-164
40 5-16 plus 1-32 for short. ;

Exchatige at Parls on London, 351, 22 Lie.; weel's range; 25f. 23 &e¢. high
and 2pL 21 4o, low,

Pxohanie ot Berlin on London, 20m, 47 pf.; week's Yavge, 20m. 47 2 pf.
high and 20m, 40 4 pr, low,

The ringe [0F forelgn sxehunge for the week follows:

Streling Aciual— Stety Days. Cheques. Cables.
High for the weelk. . 4 8434 4 RG0S A 8720
Low for tha week..- 48410 4 4070 1 K7

Parla Bankers® Fritnes—

High for the week--. 5 20 less 1-16
Low for the weeli. B.20 3%

Germmul.i Bankers' Muris—

High for the week. .. 01 11-18 naa-10
Low. for the weel. ... Bl 0-10 05 14

Amiteridam Bunkers' Gutlder s— .
Hiigh for the weelk..- 40 14 40 34
Law for the woek_ .. 4011 40 31

Domestic Exchange,—Chlgago, 100, pue $1,000 premlum,
56, Louls, clnc. per §1,000 preminm bid and 200, asked, New Orleans
commeroial, par, and banks, $1 premium. San Franelsco; 200. per 51,000

reminm. Savannak, buylng, 9-16%% discount, and selling, par. St.

Yul, a0 per §1,000 preminm. Moantrenl, 31 8e, prémium.  Charleston
buylng, par; selllng 1-10% promium.

State and Railroad Bonds.—Saleg of State bonds at the
Board include 30,000 New York Canal 45 of 1061 af 10134
to 102, $50,000 New York Canal 4s, 1960, at 102, $7,000
New York dg, 1961, at 10174 Lo 102 and $33,000 Virginia 6s
deferred trust receipts ab 4714 to 49.

9 1715 [eas 132

5 17 35 less 3-32 255 [
=32 01715 liss 3-32

G 18 14 less 1
by
03 a-10
40 a7
40 34
Boston, pars
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Canadi Bouthern. . .. - | 5784 Mazt 1| 6744 Ma
Chicago & Ao, . ... -, | 3 208 M‘u:t
Preferred .2 uesias 3 ol 35 May
Ghic M| & St P rights__ (68,048 716 May
Chle 5t P M & O, pref. . ot May 60 May
Cotorado & Southern 5 Ma 4335 May
Eirst prefurred. .. 745 May
Comatogk Tunnel .. - | 1) 13¢. May
Crox. Carpel. . .. 35 | B ¥ 7| 8434 May
Detrolt Onlted ... .. 251 Ma 67 May 10
E T du Pont Powd, pref 9] G234 May
ven Chemfbeal, pref. .. .| ¢ Ol109 - May 10
Groen B & W dab B _ | v 6 1234 May 9]
Homestike Minlog. .. i Bl 95 May 'S
Keakuk & Deg Molnes._ - | 57 ¢ 100 734 May &
Preferred | ] May 8}
Long Island: .. ..-s.- May o
N Y Stato Rallways, ] 4135 May 10
Ontaro: Sllver Minfog . ) p 8 1M ]
Philadelphia Co (Pittsh) nh104
Plttalurgh Stel, pref. . 74101
Shelf B & 1, pref U', o
a4 Mlling.....- ay 4 1015
Preferred ¥ 2001 3 May 0f 54
Unitad Clgar Mirs, pref. i) biillﬂ}ﬁ May 5,;1(;{.
U 8 Reiduetion & Refin. May 10| 13§ May 100 134
Virgini Tron O G0 May m| 62 May 93 54
Vulean Detlnning | lul 73 May iﬂlll 15
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Feh
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Outside Market.—“Curb” trading ithis week was very
light for the general run of outside securities, special activity
being noted in one or two issues. ‘There was, however, an
improved tone. Business in the Marconi Wircless issues
has dwindled, though in the first part of the week the old
stock dropped some 65 points to 120, and was guoted later
“ax-rights’” around 40 bid, 50 asked. The new stock wis
dealt in at n loss at first of 114 points Lo 1034, with a subse-
guent recovery to about 1214 The new Loose-Wiles Bis-
onit Co. stocks appeared, the ¢om, stock being {raded in down
from 8514 to 34 and at 3414 finally. The first preferred
gained a point to 108 and moved back to 102.  Amer. Writ-
ing Paper com. sold between 455 and 37¢ and ends fhe week
at 417, British Amer. Tobaeco was active, and after frae-
tional loss to 2374 sold up to 2054, the final quotation to-day
being 2614. B. K. Goodrich eom, advanced 2 points to 8015
and sold fo-day at 80. The preferred improved from 10614
to 10646, reacted to 10634 and finished to-day at 106.
Lehigh Valley Coul Sales, after an early gain of 2 points to
250, fell to 241, but recovered finally to 254. United Cigar
Stores rose 3 points to 195, sank to 191, and sold up to
202, The close to-day was at 109,

Bonds wereat astandstill,  Thenew N.Y.City 4148, “‘w.i.”
ran off from 101%§ to 100 13-16 and sold up to 100 15-16.
Transactions on the Exchange were up from 10074 Lo 101 M,
Copper shares improved somewhat. CGreene-Chnanes sank
from 9 to 8% and advanced to 874. Inspiration Con. Cop-
per losk half & point to 1818 and recovered to 1584,

Outside ruotations will be found on page 1305,




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

OCCUPYING TWO PAGES
For record of sales during tho weslk of stocks usually inactive, see preceding page,
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STOCKS—UIGHEST AND LOWEBT SALE PRICES. Sales of STOCKS Ratige since January 1 Tiarige Jor. Pritiots
ihe NEW YOHK STOCK | On basis of 100-share {ocx, Fear 1011

Baturday AMenday Tuesday Wednesday | Thursday Friday Week EXCHANGE

Moy 4, Afay 6. Meay 7. May 8. May 0 May 10 | Shares Lowess, Highext. Tateest, Highist,

Rallroads
10475 1061s] 105 10575} 10a% 1000;| 10615 1061s s 1061a) 26,000 Atau "opeka & Santa Fe| 1031 Feb 1] 1103 Apr & '.w?,‘ Sep | 1165 J'no
o103 LO3Ly 103141 1001 10315 ¥103 1oy oy 10017 J15] 4 Do pref .. _....| 101 Jan 2 10414 Feb 10{| 1004 Jan | 1u5ts J'ne
136 t0L3) 13015 1300%] 1391s 140 | 140 1400g) 1o 140 3,324 Atlantle Const Line RR__| 13315 Jan 10 144t Apr 9] 117 Jan | 13015 Nov
10814 1001 375 1059 10815 109% 1| 11,975 Bammu;e & Ohlo 2101y Fab 1| 11175 Ape do|| ©31p Sep | 1004 31y
80 B § fe] *88  Rols| ®R8  BON; 25 Do pref .__..__._| 874 Apr27] 01 Jan 24| 8513 Aug| 01 " Jan
B2 5% B3 Ban| Ria g2 | goty mosg) ok A 3 w3l w0l Brookiyn Raptd ransiv:| 7o dan 2| Sis Men29|| 72 Sep | Bis Iy
2551a 2679 250% 2571z| 25014 25714| 2551 256%)| 2560 35 250 2307y (‘.lnadl:ul Faollle, .o .| 228lg Mceh 4] 2573 May 4|] 1058 Jan | 247 J'lyw
#3768 300 [+4756 390 . £ 390 |+ $80 ‘entral of New Jermey _| 305 Jan 8| 395 " Apr 20| 200 " Aug| 320 Deo
@ Ul T AL 1 3 Aly 783 05| 70y 70| 14,000|Chesapeake & Ohlo.__._| €84 Feb 1| 815g Apri1|| 08% Sep | 863 Feb
1715 81 3 & s ] ! 4.050( Chle Gt West trust cits_ .| 171aJan 20| 2013 Ape 8 17 Sep 281 J'no
%1612, 371 ! [ I 1 4 i 144Gl Do prel trust otfs 34lg May 7| G0la Apr 8|| 85laDec| 4914 Feb
10612 1071 ; ' 714 2 1 tl 28,207 21031z Feb' 6 1123 Apr 6f| 1053 Oct | 133812 Feb
1411 192315 § 21 142 Flin 143 Jo - praf 142 Maylu] 146 “Jan ‘2 16512 Fab
140" 1401] 1 4 | 2 L ; 140 Mav 6| 145 Apr2d 16012 J'na
o pref. cvmaseees]| 100 May 4| 108 Ach26 f208 Jan
o Un Trao otls stmpd 1ig Fob 16| 8% Apr 1§ 3% Feb
Do pret otfs stmpd.__ 4 Meh21| 101y Apr 18 3 71y Feb
0| Cleve Uln Chle & 5t L.._| 5413 Meh23| 62is Apr 23
i} Do pref 2| §9873 Fety 21] 10013 Apr 17
[)L‘]ﬂ“‘.‘lrc & Hudson . _.| 167 Jan 10| 175tz Feb 6
elawnre Lack & 19 eot 609 Jan 29
Denver & Rio Grarse. .. 21 2 Moh?27
461 Jan 24
5 2 L1ls Mch 20/
Do pref ) 210 Mehi§o)
Erlc‘ ; 30ty Apr 11
Do 1st preferred. a BT Ape 11
43 45 A 441pd W] 4 43 44 ddte ddly] #4318 Do 24 preferred 48 Apr i
1301 131 3 305 13014 19114 iy 1321s| 134 £| 17.808| Great Northern pref_
39 3oy ol s 40, 4 40 1 1 } Iron Ore propectle
12714 1281 of 1267 1 12 205 2114 123 °| 14.033| TMinots Central. .. .
184 19 1y 19 8 5 &4, ; : 109 183 ¢ § ntecboro-Motrop v ¢t 41 2l Men27
851y 57 y 561y  baly 56 3 M Do pref ' 3| 62 Moh2g
sl 1 1 2 2 3 14 Az 13 Towa Central . o 15 Jan 4
2 4 g 24 Do prelerced 3 40 Jan 4
ansas Clty Southern. L 291 Mch 25
Do I,-:cferre:!_-___. F 05% Mch26
4 , ake Erle & Western..| 11igJan 26) 18 Apr24
33 ; ; J »3ls A7 4 Do prelerred 40 “Jan 8| 88% Apr 24 p §
1057y : i, 4 16 10815 17181104 ,000( Lehlgh Valley. . 15579 Feb 6] 1854 Jan 15| 1! 158074 Dee
1561y W i T 7 15814 158%|  7,400) Lonlsville & Nashville..| 1497 Feb 1] 103 " Apr ¢ 2 1603 Now
135 2 . *135 185 700 N anbattan Elevated. .| 135 Jan 2| 1383 Mch 13 b 1421z Jan
23 g 23te 207 inneapolls & St Louls| 21 Mohl4] 271z Jan 23| = 4213 Sep
#405 = 1 al =7 40 0] Do  preferred §40 Feb 26| §67 Jan 15 0513 Sepr
w1500 14 397; 2lils 13085 13064 Minn St P & 53 Marle.._| 120 Feb 3] 143 Apr 1o 15314 Mch
150 13 | 4 *140 151 300 Do referred. . | 1474 Feb 1f 1562 Meh1s 100 Meh
sece wecol oo .| Do leased line octs- | &7  Apr22| §887% Jan 17 Uoly Mch
1y g 2785 2814 Mo Kanias & T 318 Moh 29 21 Sep B5lg J'no
4 I v Ay 1 w6l ! 3l Do ? 66 Apr 17 4 70 Oot
H [ . Missour Cnneoea.-| 885 Feb 24] 478 Meli 27 63 Feb
Na% Rys of Mex 1st pref| Odlg Mchas| 71 Jan 4)| 60" A 723 Jan
80 30 | #30 2 g 10 | 30 301 400 Do ad preferred...| 28 Apr 1| 367% Jan 20 389 Feb
11775 118ta] 11710 1181, 2 1151 8y 25,641| N ¥ Central & Hudson..| 106g Jan 0| 121tz Apr 25 11513 Fab
§138 138 |F136 130 z o1 b ) N Y NH&Hartlord.._.| 130 Feb 1421 Apr 1 1511y Feb
d64y 30 28ty 3§tz| 3 i : 481y 54 ! N Y Ontarlo & Weatern_ 418 Apri12 p| 467 J'ly
60 50" 5 ¥ 409y & 4 408 52 Norfolk Southern 10t Feb 20) &5 May 2 00 Mch
11003 11230 11115 11214 ] K 41| Norfolic & Western ] 11414 Apr 4 5 11114 Noy
«00 0L | =00~ o1 § 250] . Do adjustment pref__ 02  Feb 17 D1y J'na
R et I Y e e et A PRl Nor Ohlo Trae & Light_ 1 G71g Apr 10 L ov
lll‘? 110 | 118 1181 110 1 1200 120451 25,225| Northern Paeiflo......_| 115% Jan 15| 1285 Apr o 1477y J'na
123065 1237 1227 12314 12 51k . 4 12315 1237, ; Penosylvania __________[ 122igJan 9] 1261 May 2 1301y Feb
107 107 | 106t 1081, 0 108 100 100 1001y Plitsh €in Chlo d& St L___| 9812 Jan 2| 10013 May U 100 Jan
*1000g 116 | 114 114 | 116 4 |*110 115 100, Do preferred 10813 Jan 21 117 Feb 20
171 173 7 174 1750 1180,100 l eading 1481y Jan 11
E 00 02 | » *10 093 | ™ 2 | w81y 02

02
07 0 07~ 601 400 4 Jan 1
28 | 21,475| Rock Island Company 20y Feb 20
o frelerred.___. 48 Jan 3
§ Louls & San Fran 23 Jan &
100 Do 15t preferred, 61 Maylo
2,104f Do 2d preferred. 27| 381 May 8
—-e---|S% Louls Southwestern__| 209 Jan 22
200 - Do preferred._.___I7| 081aJan 17
2,700| Seaboard Alr Line . _.___| 25 May a3
64150 Do preferred..._.__.
24,976, Southern Paeifle Co
10,600| Southern v tr ctis stmpd . dlig Apr 9
2,600) Do prel do J Tilz Mch2h
700 'l‘exns & Pacln ¥ a3l 26y Apr 2
6,220 hird Ave New _____.. 409 Jan @
100| Toledo Rallways & Lt_.. E & 10% Apr 18
200]| Toledo St L & Western, _ 4] 163 Mch27
Do prelerred 31 Ap! 46 - Apr
Twin City Rapld Transit.
253,826 nlon Paclfie.. _______ 0 S aApr U
3 Do preferred, .. 00ig Mayl0| 0355 Feb 27
6501 Unlt Rys Inv't of San Fr| 30% Jan & a714 Feb 14
Do preterred cew| 68 Jam 2| 0513 Feb 14
Yirglol ily & Power.....] 41 Jan 4 0 Apr 2
Do preterred oo ooaoea| 87  Jan 26 881s Feb 15
abash £ 0 Jan 4 iy May 10
Do preferrad 167 Jan 2| 2275 Apr U
Western Maryiand Hy 608 Jan U] B4lg Moh25
Do  preferred .| 78 0f 81 Apr
0| Wheellng & Lake Erie._. 4 : 014 Moh 13
00| Do 18t preferred 1L 3| 2575 Apr 18
Do 2d preferred...._.| 6 14 Moh I3
Wl&acous'»n tiﬂur:nl 43 67tz Apr 8
ndustrial&Miscellaneons| & 1
dams [:‘.xprsnu §101  Meh 121521712 Apr 15115108 Now
1 ’ liis-Chalmers - IaMch20| & Mehio llg Dec
*34y 4 : Do pref.. ... 23 Apr20f 8 Jan 2/ Gk Des
Blig g1l 50| Amalgamated Cof)p ~_Z| 60" Feb 1| 85 Apri7ll 443 Sep
H a1 o1 001 Amer Agricultural Chem._| 6812 Feb 27] 63% Meh22(] 443 Sep
100 Do pref.__. -| 1ourg Apr 15] 1041 Mch2of| 013 Oct
1My T 34 50,540 63 " Feb 26] 75 May10])  GylgJan
100 4y 9| Do praf 07 Apr 3| 1007 Jan 10f)  b2is Jan
001y 1 *OhLy a5y 061y Dt Jan 0% Apr 2
Yama aale| 196 130 (#1358 ; 200 Do pref._ .. 130 " Jan £ o
30 " 40%| 393 411, 2 | Amerfcan Can. 11ty Feb 4215 May 10
L16%g 1178,] 117ag 12 g 12 : { Do prat_._ -.| 903z Feb 121 Mayl0
f &7 58 5O 8 Ameriean Car & Foundry| 49 Feb & ol% Apr 0
317 8| 118 #1172 118194 118 " 1 Ro et .. .. 116 Feb 14| 11815 Apr2a
T A4la &65%| 6413 BOlg|  Bdla BEL M 451z Jan 10} G710 May
071y 08 PR - 0§ B8 08 0y o0 iy 102 400 Do pret 06 " Jan 10| 991 Feb 13
018 = 297 237 '#218 237 'e218. 227 ls213 297 ‘ez 2 200 Feb 24225 Apr i1’ 201 Sep

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS,

Banks Banks Bid | Azk Banks Ask Banks Ak Banks Banka
Chat&Phenix| 181 | 187 |[Fifth Avef. 1750 || Harriman .. -...|| Metropalls Prod Exch §
Ubzisea Ex) 200 || Fiith 800 | 335 |[lmp & Trad 576 || Metropol 'n ! Hozerva ..
Chemical __| 4 1530 || Flrs Irving N Ex .|| Mt sorrisy.| 25 seaboard ..
Chtlzeng' Cu L Llberty  coo & | 8o || Mutunl Fooo 2920|| second oo ne
Iy oenas 425 (| GallatiniZo_| k Linecoln. ... 400 || Nassau ... [b2 b Jecurity ]

& Tron 160 || Garield ._ Manhattan 3471g| New Neth_y 2 sterman
Colonlal f..| 42 el Gierm-Am T = Mark't & Ful 200 || New YorkCa il,nl,e‘}] T
Lolumbla §. | 31 330 |tierm'p Exf Meoh &Met's| 2 New  Yoric. | 34 60 ||23d Ward{.
Cominerce . |14 —o.||iermania 9. b4 Mercantlle _| 175 Pacificy---.| 258 Unton Exc.

Carn Ex Y. 3 | 412 ||Gotham _. Merch Exch 2 PARK —<ou. Wash I'ts
Century iZast Hiver. 115 || Gresnwleh™§ .|| Merchants’ People’s §-_ West Sida
Qhase ... Fidelity §.. 175 ||Hapnover... Yorivilie §.

0471
000

® Bld and asted prices: no aales wora mado on this day. § Excights.  § Less than 100 shares. 1 State baaks, a Er-dividend and rights b New stock,
C2 1 Balz at Stock Exehanga or at auction this wesk, A First insiallmeat pald, m Sold at private mals at thlaprice, = Ex-dividend, | Full pald,
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May 11 1912, New York Stock Record—Concluced—Page 2 1299

For record of sales durlng the week of stocks usually inaztive. seo second paze preceding

STOUES—HIGHESD AND LOWKST SALE PRICES. Sales o) STOCKS Rangs sines Jomudry 1, Ranga jor. Previous
the | NEW YORK STOCK | on basls of 100-shars locs, Year 1011,

Satutiay Monday ruesday | Wednesday | Thursday Friday Wesk EXCHANGE

AMay 4, Aty O, Muay 7. My 8 May O AMay 10 | Shares Lowerd Hiphest. Lowest, Highest

Industrial and Mise, (Con)
#ila | A7 i OlAmerloan Hide & Leather] 2 Feb it 6 Apr2? 41z Sep & Jne
¥25 ar | w2 Do prefo ... Feb 20| 2733 Apr26(| 18" Sep | 283J'ne
; Amerloan Iea Seeuritics. Jan 2| 981 Maylo|l 1tlpAug]| 20440y
:\erIc.su LEI‘l"l!‘..nl el Mel 8] 1773 Apr 24 37 Aug| 123 Feb
i 43 Aprz23|] 283.0ct 341z Deo
443 Apr 9|| 8215 Qet 41y May
I 110 Ape 8| 102 " QOct llﬂh Mehy
'{E'{] Ameﬂuan Aalt Corp._.. 141 Apr 8 4§ 'Sep g
21| Do pref._ .. 2 6] 5u Apr b 113 Mch
Anier Smelters deo pret 1| & 2| 82 Moy B2 “Bep
03,400 Armer Smelting & Refinlng| 677 Feb 1] 509 .\tcll ?5 56%: Sap | 8375 J'na
1010 Do prefo. o . io.--..| 1X85Jan 21 1081 Apr24 il!‘pjcp 1081z J'no
1ol Amerlean Snulr. . - 25 ° Meh 6 14475 Jan 27|| 225 " Sep | 825 May
Do I 1024 Jan 16) 111 " Jan 20 90 Aug| 106 Déeo
-1 Do pref, new 00 Feb 0] 102 Apr 4|l-.- ,...._.
Amer Steol Found (new).| 26 Jan 10 38 Aprad 52ty Feb
Amerlean Sugar ReOolng| 11434 Jan 12] 135 Apr 27 lliig ?e 128 Fab
Do pret 1181 Tan &1 123 Apr 7|| 111 Jan llﬂlgltb
0l Amerlean Teleph & Toleg| 1476 Jan 2 140y Meh25)| 1311z Aug| 15315 J'ne
01052 8 Amerlean Tobacco. ..--.] 24115 Feb 20| 287 Jan 20)|.cayemcean
'“l\lln 106 ils +10 Do pref 102 Jun o} 108%; Jan 19(| &7 Aug 1u!ﬁ4 Dec
107 107 Aa 107 3 108 00| Do pref certfs of dvn 102 Jan 10| 1081 Jan 18 106 Deo |
10315 10431 w1 33 : Preferred, new. 10115 Jan 11} 106% Jan 19 FasEa e
28 LHs| w2 £ 2 £ 20 35 254 eb 6f 30 Jen 11 4513 Dea | S6ls r.'l(:lll
004 903y : 4 1 ol Do pref.. 80 Feb 1’ Odls Meh 121 8613 Uot | Dal; J'ne
.i?l|, 38 E 3 5 i 3 Amer Writing Paper, prl, 413 May 21| 241z Sep | 3413 Feb
401y 3“4 41 41 q 4 aAnacondaCopper Par§2d H\lfa Apr 2|1 520 Sep | $4l130'ug |
of |#121° 125 5 g ao0{Assets Realtzatlon. o - 123 Apr 19]| 10013 Dee | 108 Dec
~1n033 1071| 10634 1063 #1008 1077 Bnld\\ln Locomotive, pf| 1024 Feb 2 wm May10/( 1001y Dec | 107 Deo |
a6lg 87 0y DO 368y A7 a4 ethlehem Steel 273 Feb 27 42 r19) x0° Sep | 381z Aug
'.-'05 7ia] T01s; Ty 73 Y ) i Do pret e E0lz Feb 27] 744 May 9| 64 Be i
1411,, l'ia‘lg *14215 l»ﬁl; l-ml a ! 500 ankliyn lx‘.'lz Mch21| 1451s Apr a0
.i 3‘3 w2y 3§ *Jila 5 ar Butteriok C 201y Mch 18] 405 Apr3q
41 241y 24 4 5 1613 Feb 27| 2815 Apr 22
Tl o1 | e03® B4 : o ot 1.800 80 Feb 27| 95% Apr22 5
;51;3 mna 3 A ; : dChino Co per.. 36| 825 Jan 15| $30% Apr 20 - £271s Dea |
271 g . I : r0|Colorado Fuel & Iron...| 2415 Feb 28 344 Apr 10 5~ Sep | 3t Feb' !
1;;1, 11|E:19; 43 2 148 14a1y| 14 4312 JAh0|Consolldated Gas (N ¥). 13314 Feb 17] 1406 Mceh 28 3 148ta S'ne |
1% 1 §

! 15% ¥ ‘ (ntn Products Befining..| 10 Jan 18] 171 Apr24 1 1653 May
ity 837 . #8321y K31p| #8 pref. sTOlgJan 3] 87 Aprd 73" 8¢ 85 Ma
#itg 3llp aiy 83 a1 n:-:mm' Seourities Carp| 22 Feb 6 443y Apr 8 3314 Me
w13 17 & L *13 17 4 Federal Minlng & Smelt'y Hh Feh 258 !H’q Meh 26 : ! 86 " Feb
43 43 42 | »40 43 | Do pret 87ig Jan 23 Mch 25 06ts May
10014 1673 1 08, 10714 168 as0|General  Eleetrio.......| 156 Jan 2 1|J Apr 1 3 10835 May |
B4 33 | wa2 4 331 14 *3 4 | l:(n AMotors vot 1v ctis..| 40 Feb28f 3s1, A]:u.‘ ] G135 Aug
c?lta 76 74 7885 731 #71 0f Do pref vot tr otts_ .| 70l May J 82 Apr 8 Enfy Aug
15 4 'l 4 4 006 |l(vol1$f|em Con M Par 510] 84 May o} 85 Mchlﬂ y £775 Jan
lwlz llﬂh f 11674 1104y i ut Harvester stl tr cfts| 106t Feb 1) 1181z Apr1s 149% May
» 0120 | 11015 110%8]4 300 Do pref stic tr etfs..| 110igJan 200 1215 Apr 4| 1156~ Sep | 1281y May
[l L1 G ! Aa0iInt Mer Marlne stl tr otfs 4 Mch 7 Tig Mch2v 5y Jan
lﬁlz T =oul. Do pref 17 Mayl0] 28 Mch2o 4 Aug| 293 Doo
1645 150 International Paper oy Jan 17] 161 May10 p| 18% Jan
n A § 4 Do’ pref_ . | =457y Jen 8 601 Mel23 b,
ifimz 3f!‘: i 2 glinteroat Sltam Pump. . 28 Feb 23| 34 Jan 2 4 Fab
*82 21 *5 acne| W8] & L 4 1| Do pref 760 Fab 1| Bi%g Apr 8 B0 Oet Bty J'no
1051a :u | #1081 105 . H Lloredu Gry (St L) com._| 104 Moh1d 108% Jan 4| 1011 Sep | 1141y Jan
145 135 *184 B4 184 i = g00 | Liggett & Myers Tobaeco| 1567 Jan 18] 188  Apr §il .. . L....
11013 11015 [ 2 ) 2 /] i3 o preferted. . ..., 106i« Jan 12§ 1131z Jan 18 S
-gﬂ- 8713 =50 2 ) ] " Mackay ompunlu 765 Jan 311 87 " Ap "4 Dea | 95 Fab
] Do pret 681z Jan 11 75 ! t‘ﬂ ])cc 77 Mch
00 Aprll] SIxm M 81 J'ne
e pret soe] 2001s Apr 20| 112 w.la &.ug 114ty I'ne
Mexiean Petrolenm G623 Apr 20 g
.1574 A1 i dMiami Cop rr...!‘.lr $6| 82315 Feb 14] 8208 Apr
16018 I‘Il}lr A 5 f i ; 3.0 atlonal  Blse 1301e Jan 2] 161~ Apr a0
§128 T | 1288, , Do pi ef 1264; Feb 20| 12013 Apr 20
#1060 “*‘1 1 BTy Alg 3 ! i il 200 179 Mch 2
0 3 5 { 1] 2y D pref 95ty Jan 2
noly Golyf 5 : ! : 7y 807 ! g o 60 Apr 10
+100 1008|101 s G g i 26 Do pref. e 1003 Feb 15|| 104 ° Sep
oa1y 218 a1 218 . 217 | 29,175/dNev Cons Cnp% " Par 35| 813 29[ s2314 May 1|| §1515 Sap
a0l 50 ds 5315 : 4 81 20| New Yuork Alr Brale_ .. 67% Apr B|| 45 Oct
827 B2 ] 1 3 Rl 8 § B 3,400 North Ameriean Co (new) 847s Apra7l|l &4 Jan
a1y w2 | g [ ] 32 4 3 »unll_)aclrln Mall. ... 45 Meh27|| 2313 Apc
A0 60| AOts 1 4 2 al &2 4| 8100/ & acifia ’l‘alen & Teleg. . b| B53% Apr25'| 85 Sep
108 1085 1071y ilg 1,500 People’s G L & Q (Chio) - 114  Apr2s|| 101ty Aug
2074| »2 21 |l 3L 1 a1 o 1.010{Pittsburgh Cosl Co.-.o.C B34 Apr23|| 17 Deo
} BT BT 88 BRI, 5 1.000f Ao prelsos, SL Lol Bl V2ig Apr23 674 Jan 00Ty J'ly
180 i 7183 200]Ps Lorillard Co...o.oao.] 167 Mehll] 10218 Apr 5§ Semapilmerabrants
1103 | #1001 mml lltlh t 11 300] Do preferred - 1073 Jan ! 115 Jan 10 S e
$41al §35 iy 25 4 35 1,550| Pressed Steel Car. 28%; Feb 2 373 Apr 9| 2 37% J'ne
101 10013 BI00 101 00 400 (A1 40)) o Tyt 00 Feb '=s 1031 Apr 24 10234 J'na
11114] 1107, AleriGin 1h11s : 1 200| b Service Corp ot N J.| 1063 Feb 17 11185 Mch 28 L 120 Fab
§ 1601 | 15015 sl 350y 10 107 Dig 15¢ 1,000( Pulliman Company 155813 Feb 2 103 Apr 20 103 Jan
& i 2 . - 2. Ty q Qule]rall\'trmtnln'x 3 Jan 2 D 4y Naow
oty 1 1 11 il pref. 81y Feb 28 - Gz Now
; 3 l{ﬂlwnySteel Hpi 2712 Feb 8
a|ldRay Comr‘nppar PnrﬂD
Hepublie Iron & Steel. ..
O preles aeaais
Sehry, RoobUck & Co.we-
Hlnw-.‘xh:rﬂeld Stezl & Ir.
#lshnessee Copp. Par §25
ur. Texns Company (The) ..
104 : 2 b] Undenruml ’lé;;.ewr iter.
1121y 2 ] 1g]411 ] 112%; Feh 1%
10 10 i8] 10 1655) 10 i ! 118 Mayi0

B.h i rel. . o Apr 0

i ‘e 00 ) ry Gumls.-- 10115 Apr 10

#1069 (|§1061g 10615 2 ) ref_ o 1074 May 9

#1601z 18t} 517" 17| 5104 | T 13 1815 Apr 20

#5214 *53. 46y A 8 0 D prel B715 Apr 22

;"II'; 'Igl] o gn‘a!(_‘id']itntei! II-"; ress...| 84 i!i)lJl: Apr 10

A { ndustrial Alechol_ . 4
102 1023, o P W Gl

¥100 103 ‘ Do rof. .

wydly T01p| T Tdby TA0y ,:r W us Rculty & llnpruv ]
o6 mng [ 2l b0ty b7 48 % United States Rubber_..| 484 Feb 1| alia .\\prns
1138, 1185 211 F118Ta 1141 I.lrﬂs llﬂs 14 i} Do t!!. urcf 109~ Jan 30| 11515 Apr 11
TR TUlp ®TH O Tinal 708 80 030 Do 2d pref.......-..| 75 Jan 23] B0%Y Apr 25
0alg 073 04l 64y 66%s| nats Aalg i 030,330| United States Steel..._.| 58 Fen 13| 731 Apr30

£110% 110% | 1008, 110 1053 ‘lil) 110 sl 0,808] Do pref_. 107% Feb 13] 1134 Apr ¥
ooty 016 604y 01| oL ﬂs 151 87,085 |dUtah (.oppr’r ~_Par §10 $§5621x Jan 20{ §46t Apr %

5llg 5L 51y B Hl%| Bl6y 52 P 8] 5,420{Vir, lnln Carolina Chem.__| 49 Jan 17| b7 dan 26

*11712 lI') *11712'1157 4l §1100 110 tll?l; lil) pref e cccaaas] 118 AMay 1] 132 Mch2?

o146 147 [#146 " 147 7 |$146 147 |#1ddiy 147 I ou. Fargo & Co.....|§142 Feb 7] 151 Jan 3
e T o] g | TG ] T gat| T 3| S0l eeaesers Cnln Telee-o) 18 Ja 3| Sniendd §uos 887

» £ L valg ¥ ! gen v
ts 1attel 120% 130 a1Zon 15 leraos, 122 le1o0st 123 Mhats " 191 001" Do, 155 ?rer& BN ok Tan 8 123 atenzall 11005 Ave

BANKS AND TRUST COMPANIES—BANKERS! QUOTATIONS,

Banks Bid 1 Banka Bia | Ask || Trust <o's Ask || TrustCo's | Bla | Ask Frust Co's | B Irust Co's

Brooklyn Rrickivn N ¥ Clty fudson ... 150 || NY Lile&Tr{1030 5 Broskiyn
Bmmiwaly 370 yorth Side §| 178 | 200 ||iantral e, | <] Enlekerhisr| 20 Jl N ¥ Truse. | o35 urunklyg'rr
Conpy Isi'dy eople’s .| 150 | 180 Columbla - Law T I&Ty| 23 adetd) Standard ‘1| & 38 Cltleens' -

Pirst ......| 980 | = prosp'et Pk 185 ||Commerctal K 07 || Lincoin 1. Titieliu & 1|45 Prankiin_ -
Graenpaint..| 166 : 2 limpie 400 Metropal‘t'n 1 3 Hamliton - .

HUlstdeY .| ..o 12 Trust Co'2 Eaulthle Ti SE4s Mulnal Alll U ! Home oo au.

Homestend{| ... 100 : Farm Lo &'l : $iogs O

Mantufac'rs | 410 | 424 N Y Cuy Fidellty <__ \mc | West- Washlngton | 890 LTl L& T

Meohanlos'§| 230 | 240 [[Astor <. .| 370 |3 il ton 3 : chester) ... Westchester NASIAY < e
{ uomuuk | ---u] 150 ||Bankers' “Ur] 635 Uuac'ty T Wwindsor ..f 10 Peoples’ ..

Nassau _..| 9t | 225 ||0'way Tr-.| 170 Guardlan Tr 05 Jueens Co.
NM Ull.?... 4] | Lus

*Hid and lstml@rlm no sales on thly day. §Loas than 100 shares. $Ex-rights, & New stock. o Ex-div, aod rights, o Quoted dollars pu‘ sBargs ‘I
I Bale at Stock Bxeliangs or At Auction th's week. & Ex atock dividead. YBanks marked with a pacagraph (1) ate State banks. = Ex-dividead, ' <

hitized for FRASER
D://fraser.stlouisfed.org/




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

Jan. 1 1000 ¢he Exchangs method of quoting bonds was ehanged, and prices are now all—"and {nigrast”—ezcept for tricome and defaulied bonds,

Prics Weck's Range BONDS i Price Week's
gGE'. EXCHANGE Frida; Eangs or - N. ¥. STOCK EXCHANGE Fridey Range or EH
Waok Ending May 10, Mty 10, Lax! Sald [ o 1. Week Ending May 10. May 10, Last Sala

U. S, dovernment, Bl Ask|Lowm m? Lot  High||Chesapeale & Ohlo— Ast|Low High No|Low  High

lcoml reglateved. 41030 1001 101 (10075 May'12 1007 1007 Gen funding & Imm. Ga..1020 (10234 Apr '12 10935 10419

coupon d 10037 10 13,1007 Apr 1 1007 1031 18t eonsol gold & 1040 5 A 1091, 11195

da rmmrc 102 lu’-w; 1025z Feb ‘1 121024, Reglstered IM=N] 100 ¥ <H110 111ty
13

10213 10241028 May: 1011s 104 1| General gold 434 2IM-8 D 3100 103
1925 it m{ Ao 14 el coltemiiered k ¥ S| 9y o4 "

4118 ay' e 1130y 1148 ouvertible 4 F<A 2, 2 318 9 14

Pau Cnnnl 10=30-yr 25 k1034 1004 - J'ne’1l " Big Sandy 15t | Ba BY |8 pr' Bilg 848
Panama Canal 35'g.___ 1961 1| 1008y 1043 I:HJ; 1013, & I'll-‘ra 63ts Conl Riv Ry 1st gu ‘ d 3 2 -
Cralp Valley 18t g 54. 40[ e ! ; 1014 1013}
Foreign Government Potts Creck Br 16t 45 18], Ly b 803, 86Yy

Ilﬂll&——ll]lLl'.lﬂl fg of 1006 1184y i) UJ g gl 07 N R & A -Div 1st con g ¢ J f B 2 ity 0o
fmncso (Hukuang) Ry 55 £____ o4y 051e| 9032 Ape 12| fl DUy 981a 2d conanl gold 49 .. .. 4 'r’l|J ne 1l
erial Japanese Governme k. | Warm Spr Val 15t ¢ 6 ] 2 i L Eity Feb 04
tﬂllﬂz loan d 58 03 Bole| 026y 03 a3 o4 Greenbrier Ry 15t gu ¢ 4s 1940]) U5 Oct ‘10

8
8
8
83
S ds
8
8
8

Saitol 8i Eh 1 88| Ratiway 1st llen '3 t55- - - -1050 601y Sule| B0l i G0ty Oty
].Uilx Sale(103ty 1031 um-mda‘ Chle B & Q Denyer I)Iv‘: UL 100 | 993 4 Duay 100
al loan d 14, 04 smls soes| B0 CADE IS i 00 0D lllltmh Div3tse. .
San Paulo (Brazil) trost 53.1910 D785 DS1y| 07is Apr 1) o ! Replatered
Mokyo Clty lofn of 1912, 55._ .. Ju,, Q1ng) Gy HIy . TWinols Div 43 L =
U3aof Meucuntsﬁaar.-._lsnotj J |t 0id; Bale| B6ly 05 / Reglstered. ... __ o
Gold 42 of 1004 1954 D] 84 00t 901y May'ldl....|| 88 009 Towa DUy sink fund 5s__ 1919

S'r.crllng loan 49 231
Relguhllc af (.,uh:. G5 pxten dcm_
04D B71s Salo | 871, y I 87 &3
i Sala BAls

9875 10014
oy !.r-'rl
10475 105 £
Q015 Dy
.JJﬂ:. 08ty 00y

0815 Moh’11
DOig Dee T -aciflicae aces

100R 101|101 May'18l-. . 001 1035
0i. Salo | 067y Tyl 130|053y 071y
801 Sale | BOLy u(m 16 7t B1is
1233 Sale 1259 1231* Ml1eaag 125
104 - Sale [Lud 100 181110815 11115
1008y Peb *L21- .o L0aty 1001
10812 Sale 10813 10884 A|108ts 1001
TOL Tuay| Ty e 220 Ti8y M3
12713 l"Sl 1280y May'l 12713 12014
1207a [0S Apr 12 L0 L1605,
® o< (Dav) Dhtg Apr‘d
01 Moh '12 “8dly pm:
1% 3 s Uiy
1M T
10138 1015,
asly 00y
3 083, . U7ie 98
851y Bl 2 847y 8673
84la ipw
bDu '..il)l- n 90 Dy
1039; Sale 274 138611028 105333
104 1001y 108
: 108 1108 iun,
100 1003] 1040 106 1065
‘3"-341.15 i ol Bil 081 061
1085 1031|102 10125} 103
1129 1131] 11815 Apr “1 133 1130
11 L1735 Al 11
SH04% Apr 12 Lt 1043
1061g .. -|1004 Apr 12]. 100 ° oty
-ee- I3 (1129 Mch'IT 128y 1124y
:u:t: o |101% Do f11
10014 10Uty Nov it = =
10712 Apr ‘12 1071 108
98 Meh 12 Uiy U8
ﬂa-‘uhm li e W
a 1 .18
‘\l'i‘s l"uh I.l - Ay BOYy
173y 087,
Hl!,q PR P8 8 0 \'EN ll
Ota . _[1114 Now'on
!HG'Q Salell067 1067
mii?q Deao 11
1041z Apr 'l"
inh':[ ol 10
10ste Mol ‘12 10814 10515
1081g __ - 1073 Aug ‘1] s
12613 1271511 ’?lg Mcil 13]- 12715 12715
—mesiiaog 9y Sep 0y Y twi is
[l.!lgll!-'l- Il-l%)\pr'l:ﬁ 114 11614
10455 1003 N}‘J 108 109 110
11615 14218 Feb ‘02 i | e SR S
Elie O0g A1 Sl e L il s
iy 133, d8|| pasy 04
22 =L{ 118 STy L] NS
lll|=lil?!||13'1.|¢\l.lﬂ°ll E =P~
1073 - ... 10813 1061 108%
1 100 A I el s s v an e
0Ty 01s iy
0414 Moh ‘12 o5
B8y L
7dy Sep ¢ I'.{
00lg Nov'1)
043 d'ne 11
715y :

H
1
Suuxa}ss.. 1 g-;uu, 02 JlmuMay 12 ulu 93 [{Chle & Alt RR el g = 1049]A 1 1 : afl Toay 72
8
1
I
Po

(M

Thede are pirices on ihe bo [ $5 10 £, Sinking fund 48 .- _ __10
Sx“‘te nud Ci{y Securitles Nebragka Extension 131
Olty—d4 s, _____.. . 1840 10134 Sale (1013 101 10115 103 Heglstered
4};5 thn hqu e {1 -1 1015 Sate (1007y 10115] 76 10075 10115 Southiwestern Div 48 IGZI
4% Corporate Stock. .. - 1950|) Ofide 'Sole| (is 903;) all 01y 1001y Joint Londs See Great North.
4% Corporate Stock. .. _1058 #9ts ool go1y opl u ] 1{11]1; Debenture o3 lill
i’ Curpormc stoel. - - _1007[M o013 o0y oo% oo o0 100kg || General ds.
Newdigs._ . _T-T77""19 107 1“?'4 107 1074 2oy l{J:ta
New 4' 148 101 Nj* 10612 102 -~ Meh 1200 11102 1023 18t condol gold 63____
4, 1455 Oorporats Btocir. . 1087 10713 Sale|107 1071y 107 1077y Ganernl anal Ist &3 _.
assesament bonds_ 1017|N llllh 1021 10215 Inz!n 102 1027 R ol
3 e Forporaw Stoolk. - \-I9] Bidy 8715 B61s Ape 1t 8hty 88 Ohle I d. O Ry 1st oy_
te—ds_ | “1061|M-S| 1011= 102 71102 Aay'1 1013 1027 ||Chle Gt Western izt 4L,__11.lss
Omml Tmiprovement 4s--1061 1018 Sale (1013 102 2|[1010, 10275 || Qiile Ind v Lonisy—Hel 8521947
Canal Inip'ment (asw) 45 1061 10112102 1102~ Apri2 1013 103 Refunding yold 5 104
Canal Improvemeant da__ 1060 1013 102 102 102 104 102 Iefunding 45 Serley 07
Ho Carolina 4 14s 20-40_.__1933 ---=102 (10314 "1y "10 Ind & Loulsv 18§ i 45
Tenn ew settiement 3320101 07 .. U73 Apr 12 Gnle Ind & Sou 50-yr4s. 2
Virginia fund debt 2-3s-__ 1901 ~sos 83 | 801sDea '11).. .. Chle LS & Enst 1st 4148
63 deferred nl'uwn Broa etfs__ 8 I s 4715 49 b [ 2 Ll!]l., Mil & 5S¢ Ptetn) g 55
Rniircad Gen'l gold 4s Serlcs A
on Arbor 15t ¢ 5(Q L[ B0t BOTY g By Reglatered
tcthpaSl-'o gcn £ 48.1003 0ty 0g| 200 Gen'l gold 3 148 Seriea 132 u]ﬂstl
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21047 1047
& 96

u
Apr 1:!.'-!
Apr ‘1, L
Ape ‘l' &
\uhgll’ll.
133
‘L, 113
ucu.;l Us, Hg
Ape 13, 2
Apr '12, |11g
Apr ‘I‘: 2
Ape 'I" 3
Apr ’N s

Apr 1 o
Lee3n' 11,

South Chlcage Savings.
South Slde State

Stato Banlk of Chicago.
Stoele Yards davings...
Unlon Banic of Chicago.
Washlngton k'.-n'k Nat'l
Wendell Stat

W Csnteal I‘l: (,o of 1.2
Ghieago Sav Dk & Tr. .
Uhleago Title & Trust.
Cltizens Trust & Savings
Uolonlal Trust & Saviag
Cont & Uomm 'T'e & Say
Drovera'Trust &3avings
Flrss Trust & Savings .
¥t Dearborn Te&Say Bk
Fraplln Tré Sav Bank
GreenobaumSonaBic &lr
Guoarantes Trust & Say .,
Llarels Trust & Savings .
tHome Bank & Trosts oo
[linols Trost & Savings
Keuwood Trust & Javga

400y Tolg
331"5 90!3
3| $10095 1011
21031, 108ty
- | 21007 100%
iy Olig
uu&. 100
053 06
2Ul7g 02
&1 £100 " 10013

L2031, 51
:ls.m}l

Aleh'00] .
Moh'lo
l-‘en' 10

tefundin
Chlc Gas

Egc 15 53103
Consum Gns 155 56,1 r
Mut'l Fuel Gas lwiswu )

Lake View I‘rns;&s“p
Morchants' Loan&Tr €

Mlehigan Ava Tr t’..a...
Mjd-Clty Tr & Sav k.
Northorn Trust Co._..

North-Western Tr&Say
ld Colony Tr & Sav Bank
Peopla's Te'& Sayv Ok .
Pullmpen Tu.m & Savige.
Sharldan Tr & Say Bank
Standard ['r aSnvqu&
Stookmen'a Truat & Sav
Unlon Trust Co.

Weat Side Tr&SayBank
Woodlawn "(r &Sav Bank

Pub Setv Co 18€ ref ¢ 5o 56
Sou Bell T & T 15t af 03 "41
Houth Slde Elev a bgs. 1824
Swils & Co 18t g Ba_ 1914
Tri-Clty By & Lt coll tr
llegn s £ w—— ---_IUH
Unlon [l (Loop) b

-

3
i :13‘?&1 lllﬂ:‘
i
:um; 100%

98 g8y
85

Salo
alo

0 teed 2o

;bl—k

=5 4 Apr'12
84 85 g\lln'lﬂ
101 00

11021y !ir:ai'
oe ad!d-iu:u

>,

LR |

e

=

B
g

AMehi0'11,2
prtldsi g
Ape '13; 21p

L

1| =007 100
210215 1025

21 10214103

ond |prices,

1022
N:NL'.—Muutl Interest

all

* ld and asked prices: no siles were made oo this day.  TADriLS (olose nf buisingss) fvr m;lmml banka aad Agril 19 (opont for State Institutions,
pelen Friday; Istest peice thiy woek. = § Sept: 1 1011, T Dividonds aot published., all sgquirad by the ?}Uun: & lt:?:gm? i‘rfgi.hl‘:;glgma[rlno Dea, G'il.t u":'&', June,
8 Dua Feb, @ Due Jan, 1,k Also 2055 In stock. t : £ A diy, of 50% pald In 1911 on Becurlty Bank to proyide
GID“-‘!I for the new Second Sacurity Bank, 'V, 13, ULLL o Margh 19 1912, ~ v14% ol this I3 & spaaial i d. w Prairle State Dank to ba
mergod Into the Central Truat Co.; soe Y. 04, p. 057, = Sales ropor:«.l bnglnnlnx Aprilils.  y Do 61011 = Feb, 201012, # Feb, 21 1013,

I No
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THE CHRONICLE

Volume of Business at Stock Exchanges

ACTIONS AT THE NEW YORK B'I't)CK EXCHANGE
FaAtRe ui\ AILY, WHEEKLY AND YEARLY

Week ending

My 10 1082, Shar

Sroeky,

29,

Par Valus,

Ratl rmd
&e Sty
Buonds.

Haturilny

Monday

Tracalny

Wednasia

Thursday.

Trldiy e e amnes
Taial..

,j Ga 7, 1501%

5501 813,788,600

'\-S‘J l}!b(}

31,200,500

$30,000
800

£20,500

Hafer wf

Woek ending May 10,

Jan, Lo May

10,

Niw York Sioek
Hechange,

Btogks—No, shiares. ..
Par volus.
Bank shares,

Ronts.
Gpyecnivient bonds...
Blate bonds. o ocs--- 1
LI, and mise, bonds.

SJJ

‘1‘uml bonda..cvn e Sla

"0.\ 650
1,000

520,500
200, 600

19t

12
SJJ,JH LG50

5 SH0,U00)

1012

1911,

7,048 44,201,830
$4,805,815,760
293,600
£387,000

0,730,500
310,464,000

33,14
S57,300

2,500
ST

-

30,144,408
14,423,050
$017,100

$120,500

52,931,000
10,612,600

U5, 509

320.2

G300

B2 1,062,500

Eak

&1, 670,000

NIAUTIONS AT TIIE BOIMON AND PHILADBLPIILA
PAILY THANS I COMANGES.

Hostan,

Phlladeiphte,

Week ending
Afay 10 L1ul2,

Unitated
shires

Mok
watet

Lizied
afliares,

Unitsted
shares,

Lord
pilay.

Baturdnyeee cacmeeen
MODUKY <o e am
Toesday ..«
Wednsaday .-
Thursday ...~ -
FraY. e cecmaame e

U 1+1]
il

V' i[}d

FH 000
154, 200
31,600
41,000
25,100

0,000

4,6001 10,808
21,473
14,011
4,068
7,061
14,584

§24,100
000
71,000
140,900
100,100
78,000

L

150,739

113,087 8200,700

70,900}

£4043,400

Inactive and Unlisted Securities

All bond prices are now “and Inlerest” except where marked o L

Streat Rallways

New York Oty

Bloeck 86 & Ful Xy stk lug

151 itge 48 196U
By & Tl Ave stX.

2d megs 58 1614 .
Brondway Buriacd 1tit—

18t G 1034 o oseacu-dE)
Cent’ Orosstown - stock .- 1050

18t megy Ba 19dd | M-
Con Pk N & B Riv stoak. 100
u.trmnphemlum B bk 100
Dry Dock £ B & e

Ik yotd 5a 10820 o .0+ el

T R —
Etghth Avenys stock-

Herip s 1014
4311 & Gr 80 Fy “Htook. .. 100
42050 M & HE N Ave. . 100

15t 03 1010

end g 08 Jan 1 1006
Nigth Avenus stook. . ..100
Beeand Avente atoek. . 100

Coneul 53 1044 ol A
& Sixth Avenue stoci. ..
Sou Bouley 53 L9045, ... J-4
So Fiar 15t 55 1010, .. AU
Tarry WP & M 68 ‘285 . M &S
28 % 20th Sta 65 "0l orfsA-0
Twenty-third Bt stook. 100
Unlon Ry st 58 1043, _IF-A

Wintchoator 14655 *43_J-)
Yonkers S:i ﬂlhﬂd LB A-Q

Atlan Ave ILIR con 58 '31A-O
DR ESUE A
Brooklyn Clky The
Bilyn Elgta [ag 68 1041 A0
HEIy0 Queens Co' & Bih—
alug ¢ 68 AL oplulo. J=d
# 1t pon 5a 41 op 'Y M-N
Coney Isl & Bklyn.....100
15t cons @ 48 1948.._.0-)
Con.g 48 1955, .0 anaad™d
Drk O & N Ha 1i3d. 0=
Nussan BEles prol. .. .. ..100]
1as 68 TS A
N Wmshusyg & Uiathush—
Iag A48 July 104N, F&A
Beinway lat oa U Jah |
Other Cliley
Buitalo Street Ty—
16t comsol 541031, A
Db s 1017 AL
¢ Conn Ity & Ltg com,
e Proferred o ... 10)
I-ulcrnl Light & & Trac (1]
L
# Hayunn Elog Ry coe
& Proferrod ... Z
& Laulsy St 5 1080, .. Jd=)
o New Orl i & Lt com 100
a Preferced. . ea .. 100
ﬂ 3 Wedteh & B Ly
Lot g 4348 1040, ..o cded
¢ Pub Sery Corpal N J—5ez
Tr ottd 2% Lo 0% porpet
Nurth Jorsey 8¢ 1ty. 100
Li6 44 mu...----ﬂl-N
Cuny Tract'ol N LK
tALba IDH-..--..J -0
Now'l Puss Ity 63 S0,
apld Tran 88 By ..‘li!ﬂ
1at ba I.D,‘I-- = L]
J t' lluh & lnwnwn—
1040 N
So.l Gan 11 &/ Crae.. . 100)
Gu g 8 L% .....ML
No-Hud Co Ry 041914 J J
Oon M 54 1028
Ext s NJL....AM \
11D
|,

Azk

Al Am Gaa & Llee com.. .60

“Neingn'ton {24

lse Josepn Ons 54 1157 . ..0-)

sfl# Central & South Amee. 100

gl Notthwestern "Taleg .. 30|
0 a4

§ Finuul BHell Talep & T

Street Rall ways—(Cien.)
Unlped Ltys of St L—
Coln yot tretts__ . ..100

Wish Ity de 181 Co

(] l(lmzs{.a 81 l\rP LD..MII]
Hew Amnterdium, G

1ae consol 45 mh‘i.....l' J
NO¥ & B R Gis 1st 58°4 48 J-)

Congal 88 LG ..ol d=]

o N Y Mutual Gas Li.-.-100
N ¥k () 2LL & POw Ca. 'EU!I

Proferrell iocse viia
MY & Hichmond Gas_ qu
Noredn Un lat 58 1927 M-N
Hinndard bﬂ.:l Lcom. ... 1C

Frofared | o -a-

Izt Ga 1000, ..

Other Litles.

Pealerteld o oyeonaansil
Am Lt & L'roc com LG
Preferred .
Amer Power
Preforred .
Hay State Ons.

L€
Int g 58 1038 ______.A-Q
Buitalo Clty Gas stoek .. 100
Clles ':Survlc-} Co com. .-IOU
Prulerred
Con Gos of N
Conyumners’ L 1L & Pow--

b 1038, 31
Denver (8 & BLGa 104D, M-N
Elbzabiotl Gos Lt Co. . __100]
Easex & Hudson Cas- - 100]
Uas & El Barfen Co.. .. 100
¢ Gr tap O L 1st ba "15.F-A
Gr'e West Pow 84 1940, _.J-J
Hudson County un.:....wn
alst G 1040, L1 oo ..
mdlmm. Lighting Co .. .. mu
49 1058 DpUIS .. A
Indipnapolls G
Lat g Sa 10563, =
Jagkeon Gad 54 & 1037 .- A-0)
elacleds Gas prefecred , 100
Madison Gua fa 1026 . . A=0)]
Narragan (Prov) El Ca .60
Newack Gas 64 Apridd. Q-,l
Nuwnrk Consol O3 . .. .. 1K)
g0an g oa 1948, ... J-D
Mo tind LH & P53 1038 A-G
Facliie Gas & 15 com . 100}
Frofarred -...iseeea=100|
Pat & Pas Gaa & Elge. 100
& Con g O 1040, .M5

Standand Gna & Blec(D el) .gs

Iat s 4 1049 .
Weatern Power co

Profered o ...

Telegraph aod Tl
¢ Amag Toleg & Cabla_ . 100
Comm'l Un Tel{N X)) ...256
Emplrs & Bay State Tel 100
Fraakiln ..., u
¢ Galil d& Frosx Taleg. .. 100

l'\cll)u d Allnutlo, . ..
¢ Pan Tolép & Toleg pref- 100
wut hirn & Atlantic. .. .20

631011 op 1014, .:-J
f&mwa e
LN TS St B ]

Ak

1 ﬁ?
467
50

04
By

10812

154

ol 10212
10583
103

Ferry Cnmnaulcs—{f_‘on.)

N X & Hob ba May “46..J-D
Halb Fy 1au S804, LM-N

N Y &Ny de___JJ
10th & 234818 Ferry

18E mtge Gy 1019
Unlon. Ferry stoe

156 Ss 1920

Short«Term Notes
Amal Copper &1 1913 __A-0
Balt & Ghio 4 Mg lnlli J-13
Hothleh Steal 63 1814 _M-N
Ches & Ohlo 4848 1§ J-0
Chio & Alton S8 1913 45|
Cule Eley Rys 63 0L
Cln Ham & 1345 1913 .
Erin 63 April 8 1014, ]

Coll 65 Oct L 1014 .. A-O

Cobl 55 Aprll 1 1015 - A<D
eCionornl Motord 9 '15.A&0
Hudson Compantes—

G4 'eb 1 14 ¥

Int & Gt Nor f.‘.a 1918,
Yater Harvester 63 '15.15
KO Ry &L Galnia
Minn & 81 Log 53 1913
Mo Kan & Tex &1 1013.M-N
Mizzourl Paclile 53 10L4_J-0
Nat ftys of Mox 4365 '13.0.0
aN Y C Linm Eq 68 1012-22
4349 Jan 1913-102
4 1g3 Jan L9X3-A927_ _J-)
NY Cent d Ms 1014 __ M-S
Bt L & 81 5s lDL-let.l[)
Houth Hy g 58 1915 . m
Wabaah 4348 1013 .
chl.lusth’m & M s luH
a 555 noted Oct 1217, A0
Raileoad
@ Chic & Alton wm_._.:(}u
aProferred .. ... 1K
& Chle 8c P M & Omi.
¢ Vroférmd
# Qalo & Houth eorm
¢ 1at- prederred . ool L TH0
€24 prafecred. ... ..100
¢ N Y Chla & 8t L com - 100
e Ist preferred =10g
& 24 preferred .
Northern Securities Stubs_ |
Pitts Besy & Lake Erje. . 50
Preferred ... &0
¢ Rallrond Seour
Il G st tr etfs Ser A,
West Pae 1t 55 1043 _ )
Standard Oll Stocks
Anglo-American Ol .., . £1
Atlantle Refining . 100
Borna-Serymins La. ._100
Bugkeye Pips Linp Co. . _ 60
Chesebrough MIg cons. 100
Colontal Ol e aeeavcas
Continental” Ol
Creseent Pipe Ling Co._ 60
Cumberland Plpe Line__100
Eureka PMpe Liga Co._,
Galena-Signal Ol com, 100
Preterted - ... . 100
Lindlana Plps Ling m...jl
Natlonal Transit Co
Now York Cransit Co. .o luu
Worthorn Pipe LinaCo, . 100
Onlo O Co.. ... 24
Prafrie OIl & Gns
Bolar Relining.......
Southern Plpe Line Co. . 100,
Bauth Peon O 100
Baun Weat Pa Pige Lines, 100/
Staniand O of Callfs 2 100
Stand OIl of Tndiana. .. 1K)
Standard O of Kansas. 10
Stand Ol of Keatuesy .. 100
Stand Ol of Webraska, (100

S nnd=d |

1008
 ELALS
(L]
WYily
ul

Uty
1007
LTS
18y
Uy

0Diz

(07| Consol Car Heating
a||Consot Rubber Tire

Ilg
Uy
Yoy
Wiy

100

] L)

Ualy

4| AUy

Stand Ol of N J (old). . 100]§50

Hrandaril Ol subaidl
Standard Ol of N ¥
Standard Ol of Obl
Bwan & Fioel. .

Wnrrantd {w
Unlan Tank Lin
Yaguuny O

Warrants-
Waalilngton
Waters-1'larca ol

Tabueca Stoc

(8ee alta Stock Krehangelisi)
British-Amerizan Tobag. £1
Conley Foll_. . .....no.- 100
& Helme (Geo W) com. . 1

& Froferyed 160
Johnson Tin Foll & Metal 100
MagAndrowd & Forbes, 100
Parta-Itdan-Amer Tob, 100

Rieymolda (It J) Tobseea. L0 <
Anttod Cigar Stares Corpl 00

< Weyninn Bruton Co. 100
edtrelorred Lo _ 100
Young () &) Qo

tndustelal and Miscellansous|

Adama Exp g 43 1047 -
Alllxnes Reatby ... ... 100
Amoe Bank Note oon ... -’:-n
Frotorred .o ocaenas:BU
Ameriean Boak. =108
Amoriean Bross . ... 100
Amerlean Chigle com. .. 100
Prafestod oo .o oo oo IOU
Am Graphophaono bou .. 100
Preforro 00
Amertean Hantwars ... .. 100
Amer Malting 08 1014__J-D)
Ampr Press Assge’n....100
Am Steel Pdy 03 1935, _A-0
Db da 1924 . oac Lk
Amerjenn Bty
Amarlean Thepad prof. .. .6
Ampr Pypelounders som.100
Ereferred .. =100
Deb it 63 103 -N
Amaer Welling Pan
elst 4 1 5s 10 red 105.J-)
AL 11f & W I 83 Lines 100

Call tr g 5401930, ...
Bfu-na .saamu.u Car com10U
Pre sisdciare e 100!
iz (!‘ \\'J Ca poim
Froferrad ...
Bond & Mige Guar.

50| 3

03
9o
Wiy
Giilg
sts

g%
440
1.40

LUty

Indust and Miscall —(Cor.)
Caseln Co of Amer gom .10
Preferred - _.. e (111
Uastiity Co of J\uwrll::l s LE
Cellutoid Co. . eeax I.IH
Oity 1nvesting Co.
Prelarred _o.oon _‘__llllr
& Clafin (6 B) Co comm - 10()
elst praferred. .. .. .o 100
& Zd preferred .. oo U

Prefereod ...

Debenture 4
¢ Uruelbie Stoel com
e Proforred __ 2

4
Dayis-Daly Coppe

e Dinmond Mateh Co. . 100
duPgnk ¢ 1) de Nem Pow 100
@ Proferred ety L1
e Goid 4342 1030, __.3-D
Einplre Steel & Iron co i
Praterred ooy L
¢ General Chieinieal eotn- 10D
@ Preforred .. ... 100
Goodrieh (B 1) Go eom. 100
Freferred .. -c <100
(3 reonz-Uanans {
Gnggenbelm  Kx
& Flackensack Water Co
Relgds'52 op IJI."..J-J
Havans Tobdeso C - 100
Preferved _ ...
1se g 56 June 1 1922 -1
Hae l.c.r Jones-Jewell Mullng
I8y s 1ul2 ——
&ienlfrg-l]nlb}lnr\\'lr! e )
Hoboken Land & tmprove't
lut Ga Nov Moo, oM=K
Hoeking Val Froducts_ 100
Isk g 58 1961 ... .o _J4
Hauston Ol eom et 1o

@ Ingersoil-Hanid eom
g-Frelerred] Co oo U0
Inapiratlon Cunsal Cop .. 20
Interconitn’ Rul, eom. . 1040
Internat Banking C L
Internativon Niekel o

Freferrod .
15t g ba L03.
Internationnl Saic

[nternat Smell & =
Jonea & Laugliin Steel Co
Ist 8 1 g 6a 1050 ]
Kayser (Jullus) &
1su preferred. .
¢ Laokaw anni hr.
£ sk oo Gz 1050,
e Deb &8 LULG.

Lawyers' Mige Co.___..100
L"Dl?h Val Coal Sales, .50
& Wilkes-B Coal ., ..UU
umll-uu Hq Garden Stubs
Manhattan Tranait, u
Manongabalalt Con CEC G0
Proferred ... )
Martgage Bond Co. . 100
¢ Natlonal Surehy ..o ...100
¢ New York Dok eom. 100/
¢ Preforred . )
N ¥ Mrige &tu:urlu‘ r
‘\ Y Tranaportation. .. ..
Niles-BemsPond eom_ .. qu
Niplasing Mioes. .. __..0
Disto - Copper Co
¢ Ontarlo Silver, .
Otls Elevator com
Preferred
Hutsburgh  Hrewlog, ,,,_!A:
Prefesred GU
¢ Plttsburgh Steel pref._ 100
Pope MIg Co com ., .. .. 100
Prelerred _
Prazt & Whitnay pref. .. 100
Produgers O 100
flealty. Assoe (BElyn) .. 100
Itoysl Bak Powd com 14
rroferred ...
Rumely (M) Co
Hafety Car Heat & Lt
¢ Bears, Loebuek & C
& Preferred ..
Biager Mg Co.

o||{South Iron & 8

Prelemyed o coiio i
Standard Coupler com.
Preferred o

¢ Preforred.

Stern Brod prefs .. - - 100
Stidebaker Corp cum_,.m\l
Prolerved )

lezay & Pacifie Coal. .. 100
¢ Texas Pocllie Land Tr.100
Citle Ins Coof N ¥ 100
Cotopah Min (Névada). .1
‘rénton Potteries com, 100
Peelecred new.......100
Irow Rirccldry.. 2100
1 Undon Bax & l‘apﬂ'.-‘lui}
e Pretered .. on ... 2100
Unlon Typewriter com ,-‘lUﬂ
1st priferred. .o, . -os 0!)
1] nra[rﬂ'm} =
Unitad Clgar Mirs mm-_lbu
¢ Freferred 100
Uinited Louucr...-. - .. 100]

& Prelerred ... ..
\J & Steel Corguratl
Cola t Apr 55 1961 op 1611
Col 6 ! Aprfa 1956L not opt
U8 TiL Gu & Indera . .. 100
Westchester & DRronx. Titie
& Mtge Guar........100
W fﬁttnghse Alr 8. 260

X
Suliberger & Sand Co DI-100] i

1
"165
&0

i Horden's Cond Mk eom . 100
s uhilu ltsr ﬁxf?hf:-l% NY =B I% Furey stosk. 100 Pr e 100,

elarred .
Teanh I' as lt 0410482 .0-D 18 53 M-N Pritlsh Col Copper Co._..06 By

& Par share, O Basle, ¢ Sellv 00 Btogle Exeinnge; sao salel-razovd o g praseding page 1. Fiat price, m Nomisal, s Bale pries,
10 Ex-260 pald Apeil 15, § Including Btandard O1f of Indiatis divilend and Vaouum O rights,

Woalworth (F W) Co_._ 100
Preferred. . 00] 113
Wi nrmln:tou(l!lll(b pi. 1000 107

t Xew stock, 3 Ex-div, v Ex-righta,

# 5y

hitized for FRASER
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly

SHARE FPRICES—NOT' PER CENTUM PRICES Salet STOCKS Rangs since Janugry 1 ‘ Range for Previous

al tha BOSTON STOCK On barls uf 100-share lots i Year 1011,
Saturday Monday Tuerday | Wednesaay | Thursday Friday Week EXCHANGE
Moy 4. Aay 0, May 7. Moy 8, Aay May 10 | Shares Lncest. It ighest. Lotwest. Highest,

Railroads
#1053 100 (%105 105851 #105% 1067 [ 1051 106 | 10504 10564, #106% 1065 132[Ateh Top & Santx Fe_100| 1047 Feb 10| 110 Apr #/|10055 Sep | L16l; J'ne
€102y 10410103 1031] 1033 1045 |#10315 103314 1001y 10335| #1038 1035 20) Do, pref._......c100] 101 Jan 12 1041 Feb 7]| 100 Sep | 106" J'ne
#2317~ 2180217 91y ) el a1g | 218 nac] 27 alT T AT toston & Albany...o100f 216 Apr 1| 222ts Apr 3] 219 Apr
12814 125ly) 12734 124 273 12 128 1i3 8 |e1a7ay 12 Hoston [levited. .. 100 1273 May 6] 1343 Moh25]| 12413 Sep
2 a1 e Nt e 70 afa 212" May'fa Gostan & Lowell-=227100] 200~ Apr 25| 918 Jun || 207 " Feb
100 Bz 100 {0lg Hols 9 00 0ig oL, 4| Boston & Malne £0812 Mch 2| 1000aJan 3]] Ubls Oct
b1 IR L1 B (LT 297 207 |+20¢ 11 Hoston & U'rovidence.100) 207 ~ May a 300 " Apr 27|| 203" Meh
%14 15 | #13 15 *13 15 13 Jan'l2 toston Suburban ElCos.| 14 Jan 24] 13 Jan 24 12
¥itly 811 g Hily 2 #701a 81l Last Soleli8. Aprl2 Lo prel G oJdan 28| T8 Aprad
LT (11 101 ... 10| Last Sale|123 Jan'l2 Jan €] 12gJan b
5l aaes ¥ £ i *89° o] w83 ool 82 2 ko prel " 62 May ¢ 67 “Jan B
#1656 169 5 100 { *165 160 Lasl Sale|l60. Apr*l2 - 166 May o] 170 Jan 19
*112 5 O | 33 R | 0 b et L I 3 103ts Jun 2| 115 Feb 19(| 107 Mah
2 T ¥ .-.'2n2 Lasl Saleld Ape'le 271 Jan 3|'272 Jan 18)| 205 Jan
1251s 1251 1251 12515 26 Flichburg, pref______100| 125 Apr12| 128 Jan 25 135  Apr
127 1270y |AL2012 127 |r126%5 125615 {|Ga Ry & Eleo stmpd 1 125  Apr 11{2170 Apr 1{[z117is Jan
===-] *80.  RAla| *85 851 il Da prec. 100( 85 May 7| Olgdan 0 4 Teb
Last Sale| 143 Men'lz saina Centrai.. 148 Men 7| 1456 " Fob 27|| 185 Sep
101y 10%| 1013 10% 210 [ Mdans Bleotrlo Cos.-._100] 10 May 8| 24igJan 5| 16 Apr
80 b To . RO TO0dg 703 114| Do Tel Stamped 2100] To May 8] 83 Feb 28]|. eaeeoinal..
137%:) 137 371 2T 1371 1301s 137 N Y N H & HartfordZ100| 135 ° Feb & 1423% Apr 2| 12744 Sep
R Last Sale| 14013 Apr'12 o|Northern N H_______100| 1401z Meh1u| 143 Jan 24| 130 " Jan
s g Last Salel1131s Jan'12 Norwloh & Wor pref.10u| 211 " Jan 8| 212tz Jan 2] 210 Jan
15% =e L Laxt Sale| 183 “Apr'l2 Ol Colony. . ... 100] 182 Apr 26| 187 Jan 31)] 183 Mch
G5 ! 5 |#.... 85 | &5 @ 05| Rutland pref. . 00| 41 Jan 3| 70 Jon 24f| 82 Jan
1661y ] GA1y| 1007y 170 | 16934 17013 Unlen Paclfe. =y 1743 Apr 0]] 15315 Sep
Vot =001 *O01g  O0Ts L}Uli 101 Bo prei___._ ... 100 I3 0diy Feb 8 Y0 Mch
c-—<|¥18 i Last Sale Apr'le Vermont & AMazs____100] 16 3| 164 Jan 10 AMch
4 811 =g 3ty 84 84 84 K4 Vest BEad St_...ooo2 B0 : i’y Feb 2 Sep
2| *100 I (P11 2 10015 101 101 |»10L 1011s 3| Do pref, . .. .e... 80 1031z Meh 1y Aug

L J

Miscellaneous | #
€0 i 00% 60ts 8| By 61y 478|Amer Agrioul Chem._.100| B8l Feb 28] 633 Mch33 Sep | 613 Deo
1003 10012 T, 10014 10011 1001 10015 a3, Do prefo_.......100| 100 " Aprii| 106 Mohis 1061 Mehy
a4 A7y 47 4Ty 47| 37 A Amer Poeu Serviev-_ 60| 81y Men13|  &'5Jan 16 4 iy Jan
l-l?: 1 y 15 148 15 148 18 4 Do profe. ... ... 80| X4 Meh2i| 1714 Jan 10 1014 Jan
12015 5 128 | 128 12005 130%] 12012 13015 g78|Amer Sugar Helii.._100| 1143 Jan 10] 181 " Ape27 F 122 Feb
121 “14 12115 122 | 1211 123 12205] 122 1231, Do pref._._.....100] 1151z Jan 4| 173 Apr o ] 1201g May
144 145ts| 1469 14515 140 | 1449y 1400 Amer Tel«p & Leleg.100 1371z Jan 2] 140 Mch2s 15314 J'ne
SR O FAR T Lost Salel20s Aeh'12] . American Woolen.___100] 25 Jan 81| 30 Meh?2 Sy Meh
01y D051 G0lg 00%a  00%, 4 Da pref......__ 100 856 Feb & 041 Mchi al Woly J'ne
28l 81 81 %4 B4 ! Amoskeag Manutaetutlng] 77 Jan 3 713 De 81 Now
10413 1041 |5 1041s] 104 10 33| Do rpre ‘ mma-va| 100 Jan 2 -
*jiy B : *703 8 *7% 8 AL Gulf & W TS5 L_100 7 Jan 4
"4 15 of 143y 15 | =143y 15 ; Do pret._______100) 14 May & 20 Jau 18
LIy 14nl . Titq L3y 143) aldls 15 70t East Boston Land... 10| 103gJdan 2| 161 Jan 27
204 2 02 208 | 200 202 | 200 7 292 Stf Bdison Eleo Illum- - 100}£283 ~ Apr 18] 2300 ° Mceh27
Lalitg 1071, Glg] 107 1681] 16871z 1679, 2fjUeneral Eleotrio...__100| 165 Jan 2| 172% Apr U
854 883 ] .80 89 80: 89 oo - o0 7|Massachusetts Gos Coel00] BSY May 7| 04 Mchlo
97 oL il D3 08| 98 08 o i: —meaneeeal0U] USlaJdan 5 08T Feb 14
2181 2 21813 218151 21815 215le serpentbaler Lino...100| 218 " Feb 1| 225 Jan 18

4 {4 Lawt Saf|y T Muyc1d 22| Mexican Telephone._ 1 U3 Meh14) 4 Jan 20

105 ! Last Sl {102 May12 N E Cotton Yarn_ 102 Mendu| 105 Jan 15

) 1000 100 ()] i) : Do “pref.___ 1000 May 2] 107 Mch3u
153 15 & N E Telsphone......100{ 152 Jun 2| 164 Mch 4
4§ 4 A0S Portland (Me) Elee--1u0| 73tz Jan 17| 80 Meh20

0791 1301y 15074 Pulloan Co...__.___100| 188  Feb 1681 Apr 20
Wil w160 171 Ileece Button-Hole.. 10| 133 Jan 174 Apr 11
clel0ds 1040 J4[SWIEE & Co 100} GS1yJan 100 Mch2?

la 28 - 20l 27 May 42 Jan 10

2 $ A prefocc. ..o 30 28 Jan 81  Apr 17

g | b . oty o sy omel Zg a1y i sofnlon Copper 'L & M 25| .86 Jan 3% Apr 8 3 May
18013 100 { t| a8 galy 18 : ; 554, Bo0|United Fruiv. .. 178 Jan @] 100  May 1]|#178  Deé
501a  &0%] 5 ; q ¥ qtls 493 0 40 2,111|Un Shoa Mach Cor AB1y Jan 18] 841y Meh1dfl 4014 Aug
201s fots| D01y 2 a9 37y 2 dgal Do pret._ ___ 278 Jan 10| o1z Apr2u|| 2613 Sep
0alg 00 5 7 041y 66 G70%| 26,617[U 5 Steel Qorp. B83g Fob 13 7314 Apr 0|l 50 " Oct
*1123 1127 i3 2 10Dy 11 110 110 278) DO pref...... 1071 Feb 13] 118% Meh2u]| 102t Sep

Mining
1y oyl 6,025 b1y Meh 28| 110 Apr 20
™y TR 3,757 7 i8yJan 4] By May 2
44 44 ) O eccnneenaas 20| 38 Feb 1] 50 Apris
820, §2% A Amalgamated Copper 100] 6 1| 84 Aprz}
201z 31 2,006|Am Zino Lead & Sm. 23 z $13¢ Apr o
i 5lg Atlzona Com'l ctfs dep. 3 2 6ig Apr &
A5 Bonanza Dey Co.... 10| 40 Meh 0] 56 Aprll
7 i et a0¢ | Bos &CorbCop £S1IME 6 014 Feb 1
LZUTRE 4 4 45| butte-linlaklava Cop.. 10| 3isJan 22
et ik A = Laxt Sale| Feb'l2| ... __|Uutta Coalltlon_.___. 16| 213 Jan 18
! : 44 a5l b1y 30ty Gy 46 guii|Butte & SupCop (Ltd) 10| 1912 Feb 7
i i 01y 708 72 Halumet & Arltons.. 10 571z Feb 1
6 485 ; 482 174)Calumet & Heols_. .2 25| 406 " Feb 1
24 24 24ty 2414 go|Centennial. .o . __._ 25| 17laJan &
20 206 20ty 20l. Mi4|thing Coppecaa. ... & 231y Fob 28
Last Salel00. Apcid| . .. |Cons Merour Gold.._- 1| .04 Ach28,
68 5Blal 577 88ly| 4,042|0pper Hange Con Co 100 60 Jau 31) 601z Apr 11
[ YR 231 (Daly-Wess_.____.___ 20/ 5 Jan 19| 7z Mch27
9 1414 305(Eart Butte Cop Min__ 10| 1213 Jan 18] 1538 Apr 1]
131y o7siPranklin . __._..._. 25| MigJan 16 100 Apr 1
o] 4,280|GIroux Consolldated. & 4ig Feb 27|  6\aApr 6
zjtiranby Cousolldated 100 33~ Feb o] 601 Apr 26
Greeno Uananea_._._ 20 7ig Feb 29| 0% Apr @
Hancock Consoltdated 20°J bl Suly May 2
a|Helvetis Copper..... L Jan 8] 2 May 5 Ay Sep
siindiann Minlng_ ... 2 1133 Jan 18] 20 Aprid 61y Oct
Insplration Consol ©_ 183 Feb 6] 218gdan 24/l oo i)
Isiand Creek Conl..__ 401a Jan 17) 48 Mayli)| 201 May
pre e W e e
sle Hoyale Copper.. 20 Al ally ‘)
Kerr L'ﬂco_--.??.--- :L,'IA dig Feb 15| 28 Oct
2l Keweonaw Coppera.. B0 Jan 21 3 May § 1z Nov
2| Lake Copper Coo_ ... 323 Feb 1 20 Aug
solLa Salle Copper..__. 28] 413 Feb 13 w3 Aug
Muason Valley Mines.._8) 107 Feb §
Mass Consol. ... 25 7 May 4
Maylowes . ooaooa 2 adan 3
Misml Copper....... 2033 Jan 20
Michlgan .. ... 25 Jan -2
Maltawk. oo oo oL o B0ty Jan 30
Nevada Oonsolldated._ 181y Jan 20
7|Neve Arcadian Copper 3ty Feb &
Niplusing Mines_ .. :
North Hutte. ..
North Lake._ __

elidy Jan 11
Lty May |
5713 May1(
121 Apri7
1613 Feb 10
oL il TdlgJan 20| 03 Apr2g
per. . 10lg Jan 29] 209 Apr 2,
Cop. 1 Jan 31 3lg Apr
0 Jan 31| 15y Apr 2

3 & 80 Feb 1 g Apr 3
Superder.. .. ______C 23( 24 Feb 1| 80 Aprao
Superior& Hoston Hin e ADr 1 47 Jan 14
| Tamaraak 26 Jan 311 51 Apr 1S
| 01y Apr 0
4115 Moh 20
4094 Apr 11
i Lt s AT Jan 10| 401y Moh 28
Utahi-Apex Mlna:s___ 2sJan 2 34 Feb §
Utah Consolldated . ” 2 123 Apr 8 209 Ape 2
Utah Copper Co.. 10} &2y Jan 20] 06lg Apr ¥

0| Vietoria ... dlg Mch 21 67y Jan 20
E 7a . 61z Jan 25 73 Men 1
af 1 1 ] 110 110 :: 8| 048 Jan 24| 117 " Apr 17
23, PO | - Pl S axsl AT | 13 Jan 8! 14 Mch 4

— ®Bid aod asked Drees. d Now SIOGL 4 Ast't Dald. 0 Mx4t00% dly, A @ ETlcREs, @ Bx-diy, aod rlaots, £ Unstamoed.

1|Bay Consal 0%
Santa Fe Gold &
Shannon ..

hitized for FRASER




MAY 11 1912, Boston Bond Record

Weei'z
Kangs or
Laaki” Sali

Frice
Friday
May 10

¥ eok's
Rangs or
Laxt Sale

Pric: BONDS
Friday BOSTON STOOK EXCHANGE
Afay 1o Week Ending May 10

BONDS 2
BOSTON S8TOCK I.KC}!ANGE Sk
Weok Hndlpg May 10

Ak
102 BSale
91 Sale
114!s Salt

High bt Jigh

102

Liny
10
1034

Bt i

lt}il ]Ii"lj
i Ll'lg oty
H]{ 1059 1153

Gengral Motors 1st 5-yr 1.

GeNorlo® I.J' el te 48~
Reglstered a4z,

Lilinols Kicel deven F iy :

Ia Falls & Sloux C lat 79-__19

Kan O Clin & Spr 186 59___ -1 . - v o7 -

Kan O Ft Scote & Mem G3.-1 L Hgsaiiie

1

Am Agricul Chem 1:. bs..-1028
Am Telep & Tel coll tr 45..1020
Convertible 45 gl
Am Wrlt Pa) gu 1588 £ 08 .. 1010
Am Zins L B 6. .n. 1015
Arlz Com Co; Iat lls otfs of de[:
Ateh Top & 3 Fo gen g 45
Ad,lnsr.mcmg a5, .duiy 1
mped July 1905
-r(l-ycnr wnv 48, e m 1904
¥ Ofenaam-1917
Atl U“I(’vde w 13‘- Lines 55_10a0
Boston Llev ami.rr i as...-1080)
Boston & Lowell d45_ - 10106},
Boaton & Maine 4 bu.

Impraucmu_nt 48

Plain 45 .-~
Bur & Mo Riy cons 01.--__I..|1'1
Cedar Itap & Mo 1t 16t 7a__ 1015/
Cont Vermt 18t g 44._ . May 1020
0B & Qlowa Div iat ba.,_ibl. {

lowa Div sk 45.. .. g1k

Deébenture Si...

Denyer Kxton 43

Nebraska Xt

&S Walas

Tliinols Div 351‘

Chlg Jet Ry & §

Coll !.rus; refunding ¢ 4521950
Ch Mily & St P Dub Id 08 _ 1920
Oh M & St P Wia V diy Bs__1020
Ch. & No Mlch 188 gu Ga_ 1041
Chle & W Mlch gen 55 . 1931
Coneord & Mont cons 45.__10 20
Cuadaby Pack ('I'he) 196 g 53 1924
Current Rlver 18t 3s 1024
Dot G Rap & W 15t 45____ 1016

Maoh'1a.. . u.::. \1ch 12 92 u2g
e 11, ]

_| 1&g Meh *12
L10% Meh 11
i) 05

051y Feb ‘12
lu‘]‘| Meh '0u
- |1041s et *0s
95 Feb 12
- 10318 Apr*

1113 Sep ‘11
{02 Apr g
= |1103 Lot 07
Yol Meh*12
1007 Apr 12
(g Feb 12
U8laMeh 18

] May'l4
m;: May'ly
p " J'ne o8

Asgented Income 55 ... 1034
Kan O & M Ry & Br 15t 551020
Marg Hourh & One 158 63 m..,

L e 19
Mlch Telephone 18 ba__ __
New Eng Cotton Yarn 53

\- ml., Teliph 38

85 5D
“l10212 10215
U8 00t
10015 10015
flts B5Y

1,_| ‘I[Sl
[1IU'1.\DI‘ 1x
081y (R
1.0]"3 Meh'L1
. LU H-n sSep i
glang ¢ ol den *
'Ilusmu Term
'\'rw River (The) conv =
INY N A & 1 econ l!Cl]J‘§H 1064
Cony deb 65 ... 4
0Old Lo.mw cold 48 =
Oregon It 3& Naveon g 45,1848
Qrer Sh Line it g s T.u.:L
Pere Marquoetie deb g Gs_ . 101Z]
Hepub Valley Ist s a us__"lut.a
Savannah Eleo 15t cons Gs.
Seattle Eleo 1stw b3 _
Shannon-Ariz 15t g 6a.
Terre Haute Elec g Gs.
Torvington 1steds________1G18
Unlon Pac RR & [gry 45..1047
20- -year cony ds 1027
United Froltgens 435
Debanture 41§
U8 Stoel Co 10-60- I‘ G Apr 1083

74 Dee 11
0214 Meh 12
132 Muh'l2
101 Apr Uy

'

ile
lﬂll'l_rs
107
0813 GBS
Sty 878
10033 1015,
| 89 0

Oote
m:‘-:

s Ll

N R

i

CoOU TR O

'li‘!Jl T
97 101

00y u‘,ll‘
10012 1005y

47ly
| oflg
1018 104
pm, ooty

u;;uu}a

Gl 0T
0555 BTy

(N

==
—

0Pl 103
801y 8l

=2

Doniinlon

Joal 1et s £ 85 ___1040]

-
=
W

l"ttulnl:urr; [V rpei iR .____1

F'mmt Elic & Mo Vst 051033/ A-
Unstamped 1st 6a______ _10331A-

1515
1927IM-5

1!3‘ Apr 13,
. lﬂils Apr 05
2| 06 Apr 08
o127 Meh "1 oas
127 Mch'12|.o.S

0
()

Wt.,st‘ll.n-‘l Street Ry ds_-_.‘.l:l.ll\.
14

G54 U0

Western Teleph & Tol bs
Wisconsin Cont 1t zen ds__

c A £, - o &
T :,;,".:zf..x_n. h:‘—f_‘."l’,:—'—h‘.‘.l—'ﬁ\_hi—.

2w

gas

l{‘m,;l ch 12
VaTg Apr'le
tbla Nov'll

s {100 1003y

(133 Feb '1¢

1001 1001
il 100y
0d% 03ty

NOTE.—Buyer pays aceriied lotecest ln addition o the purehnse price (oc all Boston Bonds

* No price Friday: ate 't old und asked,

1 Fiat

price.

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

Shara Pricas—Not

Per Centum Prices

Monday E
Aoy 6

Saturday
Misy 4

Wednesday | Thursday

May 8

Friday
May 10.

1160 1101,
113 114 ¢
14 111
61
Iz.\'u;
23":

110
11513

B
T
Gile
Bily

17

114
110
(1]
201
5I3¢
23

¥115

#1131y
*11
55

¥1156
gl

c-z:
42315

1t
#4133,
421
1315
Bils
1ty
66

w1l

44

4218
#1213

44
4212
1315
G143
211y
L]
Q98 205
#5854y S0ls
1| 83190 83159
11
271
(i)

G60% By
BBig  Baly

11
114
1

1
Ghdy

ui??lg 129
205

ol

14
23|_':
8%
7
Glig
84y

Salat ACTIVE STOCKS

of the

Range Since

Tange jor
Year

Frecious
(Lo

Week
Shores,

(For Bonds ond Inactive
Stocks ses bdlow)

Baitimore
Con Gas El L & Pow.100
Da tol. o .o 100
lloustan Ol tr otfe. 100
Do pret tr etls. 100
Nurtuc.rn Centrat___. 50
Seaboard mr Line...100
3 Do pr 0o
United Ry dn “Electeion LU

Philadelphia
American Cement_ ... 60
American Rallways_.. 0
Cambpria Steel 60
Biectrle Coof America 10
Elec Storage Battery. :uu
GlGen Asphale tr etls. . .100

0] pref tr ctls_10
Keyntona Telephone. 50
S| Lake Superior Corp.. 100
dlLeh C & Nav te ctis
Lehlgh Valley

Leliigh Valley Transit
Do =

Per
Phi
PR
Pui
Readin

Tonopal Minlg

Unlon Traction...
Unlon Gas lmpt__ ..

168
Hds
2,635
G

lmlc!lpllla. Elecll
vot tr ctis

Jandary L

06 Jan
101 Jan
slgdan

’»34{ Jan 25
Feb 25

221« Mch

4513 Mol 14

181y Jan

P 13, l;&(ay
o ay
d‘l;‘:‘_l-‘ Men
117 Feb

6295 Jan 10
18 Apr 2

271y Jan 3
§77g Mch0

7815 Feb

Bz JJan 3
23 Jan 12
ﬂl‘u-hn 27
Jan 11

Ifl

Jan

13 May 0
Hl.; Jan 11
635 Jan 11
48y Feb 25

By Jan

Highes)

Lartradl

Jan
Jan
Mch
¥eb
Jan
i 3 0 Jan

117 May 0
115, Apr &
Iz May 3
0631 May 4

2
bl

3 Jan
& :::ug“\pr:.'!i lo!gJun

5 Nav
th 228
75 SED
‘lliaJnn
451z Jan
251y Attt
68 Aug

]
8
2
2,

7. Jan 10
4513 Feb 1
443 Alon 28
184 Jan 29
S8y Meh2)
3413 Jan 3
73 Jan 3
84s Jan B
33 Aprls
91 Aprié
0278 Jan 16
123 Apr 0
‘.’.W?x Apr bt
li3hs Apr 20
G661y Feb 16
2l lulg May 5
243 Jan 26
bul.g Apr 30
8y Apr 16
g Jan 26
E03y Apr 20

& 70-',1 E\ED
Gty Jan
181z Jan

603y ':ep

] Bdly Sep

HLie

Uity ]}cc

139 J'ne
27 d'ne
50 Noy
15 Iy

17l Jan
461 Nov
485 Feb
1213 dan
5015 J'ne
uull_ Oct
837y Jan
Uiy Jan
2 Feb
93 Jan

PHILADELPHIA

|- Innctive Stocks
American Millng. . ._.-10
Cambria Iron <Al
Central L'un] & Colie. - 100
Proefecred _ .o ----.-100
nsol Troc of N J...-100
ermantown Pass. ... U
Huntington & B 'T....50
Prsteried! s uas
Indlann Union TF--.-100)
[nsurance Uo of N A_..10
Inter Sm Pow & Chem .30
nterstate lyz, Prct.. 14
Kontucky Securitl 100
« Preferted ,.......-lu-
Keystonie Telep v Lo
relerte:
Kuya:oms Watelh Case. lun
Lit Brothe 10
Little Sch
M nemll l? =
Nat 4 l:c Lt & Po-
Pn.'tcrt ALk ma OU
North Pennsylvanis. . .60
Pennsylvanln Salt____ o0
Ponusyivanls Steei 100
Pre -m:P b
Phila Co LF'IELs
Phil German & hporriu
Polia Trm(t_,lm';'
~Rallways Gene
Tonop n’:z Beimont Tev.-
Unltud Cos of N J .10
United Trac Pitts praf.iu
Virgioia Hy & FPow..-100
eferred o oweesan=lll
'Warwlck Iron & Steel- .10
Wuul'ugton-Va Ry. .ill o

At

“nu
100

WAy .un
Preforred

PHILADELPHIA

PHILADELPHIA

Ax

BALTIMORE

Honds
Prices frn ru.l “and

tniar:
At &L V Ltcn l !-in 33 F=-A
Am Gas & Klee 58 '07 _F-A
Am Itys bs 10]7..‘..-&-0
ALl Gas 1st 8 D8 "60..J~]
Herg&BDrew 14t 83’21 J-J
Hethieh Steel 63 1908 .Q-F
Uhoe & Me 186 58 1040.J-]
Gl Ole & G gen 85 1019 J-1
Can Mrae of N J 18t b3 '3
Del Co Itys tr ctis ds'40J-J
iee & Peaples Tr b ctia .
Frlacd& it 15t by 1940 J-)
Gen Asphnlt bs 1916.M-5
Indisnap Hy 45 1033 _J-1
loterstate 48 19043, F-A
Keystone Tel bs luss J~J
Luke Sup Qorp Ine 58°24
Lehigh Nav 4144 '14.
Gen M adgse 1924

Anuulty 0s.._.
Gen cons ~5 2003 .2
Leh WV T'ean con 45 '35 J=
st series A 45 1935 M-5
lst series B S3 1985 M-5
AACKUESLEL 148 45°85 M’-.\’
NatLI &P ser 18 &5 ‘1900
New Con Gos 53 1048 J=D
N Y Ph & No tst 4839 J-J
Income as 1030 . M-N
Pa & N Y Unn 38 '38.A-0
Penn Steet 158 53 A7 M=N
lwph:rs Te te otly 45 1048
e {..0 Ist&ml' tr 59’40 M-5
& coll tr o8 'H1 M-N
l'hii I"1u. old tr otfs. A~
Trust ciis 43 1040 __J=1
P& L zcn.&isw: Z0A0
Gen M 43 £ 1920._.A-0

llilJ,

Ph & Read zd 55 1833 A-U
Ex Imp M 43 1947.A-0U
Termin:l 53 g 1041.Q-F

P'W & B coltr a5 Py G P

Read Trac 1st 08 '33_.J-]

Roeli Ry & L con 08'64 J-J

‘)paulnh-;\m Iv 0527 __J- J

Stan'd Gas & B 63'26 J-D

Stand Stl Whks 1st8s'28 J-J

U Trac Ind gen 55 "19.J-1

Un Rys Tr ctis 43'40. _J-J

United Rys Inv 15t coll U

York Hys 1st s 1037.J-D

BALTIMORE
Inactive Stocks

Aln Cous Coal & lron 100

Preferfed 00
_|l Atlan Coast 1 (Gonnj - 100
Canton CoL... 10
Georgla Son & 1

15t prciurcd_“

2d preferved. ... ..=100
G-B-S Brewing. ... ... 100
Pullman Cons Vent

Prefefied ~ooo -2 2100

Londs
Frtc:s rm ait “and
eres

Balt C I{y :I 148 1030, .J-]

dg 1004=-10052 _Viu‘iﬂu:.

ba 1916,
Anacostin % Potom bs .:\-L.
AtCoast L cony deb dsM-N
Atl Coast L(Ut)etls 5a J-I

Qtls of indebt d5___cd=)

B-2U-yr 4s 1025,
ﬁ‘:i'n’:Clsti‘Q a5 F-A
Balt Trac 18t 35 '28 U M-N

No Balt Div 58 1042 J- 1)
Gar Pow & LA 58 1038 I-‘-;\
Cent Iy cong by '32_ _M-N

0

1151

110134

Gty KExtdelmp 68 "32 M-S
Chas City Ry 1:t 53'23 J-J
Chas By G & Bl 8z "0y M-5
Uity & Sub 1st 51922 J-
Wity & Sub(Was) 15t 53 48
Conl & C Ry 1+t 38 '10 A-O
Coal & I Ry 1st 8 '20.1-A
Col&Grov 18t 65 1016 J-J
Consol Gas 53 1030...J-D
Gén 4Ms 1964, __A-O
Cons G B & P 4345 '86 J-)
Fair & Ct Tc 16t 53738 A-O
G & A 15t con 55400
Ga CardN 15t 03 g "20.0~
Georgin P 186 65 1022 . J~1
Ga S50 & Fly 188 65 '45 J-J
G=-B-5 Brew 3-41 '01_M-5
Knoxy Trac 15t 0s '28 A-O
MaconHy &LE 15t 08'53 -]
Md Eiec Ry 1st 5531 _A-O
Memphis St 13t 55 ‘450
ALy Ver Cot Ducic 15t 55__
Npt N & O P Ist bs"a8M-N
Nor&PortTr 18t 58’30 J-D
Notth Uent 4 348 1825.A-0
Serfes A ba 1020__...J-d
Series I 5y 1926. . I
Pitt Un Trac 8519870
Poto Val 185 54 1041 __J~
Sav Fla & West 55 '34 A-O
Seal Alr L 45 1950___A-0
Adjust 58 1049 ___F-A
Seab & Hoan 53 1426 _J-J
Joutl Bound 18t S8 _A-U
U B L& 1st vl}ii;'Z\l M-N
Un Ry & El 15t 48 '490 M-S
Income 45 1048._..J-D
Fundiug 68 1936 _J-D|
Va Mid 3d ser 68 16 M-S
dth ser 3405 1921 . M-S5
Oth series §3 1520 M-S
Vi (State) 38 new "32.Jd-)
Fund debt 2-258 1901 J-J
West N G con 68 1014.J-J

Wil & Weld 55 1935...JJ

wy |
10413
10115(1
106"

16413 101
1121y

g
1008 |1

£8id and asked: no salag on thls day,

Y Bx-div. & rights,

I $15 pald,

$ 513 }4 pald,

hitized for FRASER
p://fraser.stlouisfed.org/




THE CHRONICLE
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Inwestment and Bailvowd Tntelligence,

The following table shows the gross earnings of every

ean be obtained.

columns the earnings for the period from July 1 to and including such latest week or month.
statement to show the fiscal year totals of those roads w
period. Tha relurns of the eleclric railivays are brought |

RAILROAD GROSS EARNINGS.

STEAM raileoad from which regular weekly ormonthly returns

The first two columns of figures give the gross earnings for the latest week or month, and the last two

i X ; We add o supplementary
hose fiseal year does not begin with July, but covers soie other
ogethar separalely on a subsequent page.

Latest Grosz Earnings,

July 1 to Lates: Dare,

ROADS,

Week or
Afonih,

Cuirreni
Year.

Pregious

Curran:
Year, {

Year.

l

Freridus
Year.

Latest Gross Earnings,

July 1 (o Latest Dale,

Week or
Manth,

ROADS,

Current | Prévious

Curreni
Year.

Previous
Year,

Ala N O & Tex Pao—
N O & Nor Enst.
Aln & Vicksburg.
Vieks Shrev& Pac

Aln Tenn & North ..

Ann Arbor......

Atch Topekn & S

Atlnnta Birm & Atl

Atlantla Coass Ling,

¢ Baltlmare & Ohlo.
B & O Ch Ter ItK

Bangor & Aroostook

Boston & Malne_._

Biidieton & snco R

Buil Roch & Plttsb.

Bufalo & Susi....

canadisn Northorn.

Canadian Paclfio. .-

Central of Georgla. .

Contrat of New Jer.

Central Vermont.. .

Ches & Ohlo Lines.

Chicagno & Alton. ..

Chile Burl & Qulney

p Chle Great Weat..

Chic Ind & Loulsy.

Chig Memph & Gult

Chic Milw & St Paw
Ch Ml & Pn

ri’hlo & North West

rCble St Paul M & O

ChloTH &S E____

Cln Ham & Daytony

Colorado Midland .

b Colorado & South

Covnwall —. o _ooo..

Cornwall & Lebanon

Cuba Raliroad

Duolaware & Hudson

el Lack & West. .

Denv & Rlo Grande
Western Pacifie-.

Deénver N W & Pac

Dotrolt Tol & Iront

Dietroit & Macklinac

Dul & Iron Rauge._

Dul Sou Sh & Atlan

Elyin Jollet & East.

El Paso & Sou West

Briy oo

Falvehiltl & N BE__.

Florida East Coast.

FoadaJohns & Glay

Georgln  Ratlroad ..

Grund Trunk Syst__ | tth

Grand Trik West_

Det Gr Hav & Ml

(Canada Atlantie.
Great Northern Syst
Gulir & Ship I=sland_
Hoolking Valley ...
Ililnois Centeal. .
Intecnat & Gre Nor
a Interoceanio Mox.
Ranawha & Mlch. .
Kansas City South,
K CMex & Orlent_.
Leh
Lexing
Loul

Lo
sLoulsvillo & Nashy
Macon & Birm'bam

! ¢ -

a Moxlcan Rallway.
nery Ly s
ol
lowa Centrai___|
Mln.uStP&:iSM}
Chicazo Divizlon
Misslssippl Central.
1 Mo Kan &
Missourl Pacifio.. ..
Nashv Chatt & St L
a Nat Rys of Mexif.
Nevadu-Cal-Oregon.

N O Great Northorn|M

N O AMoblle & Chic.
eN Y C & Hud Riv
Lake Shoro & M S
n Lake Erie & W_
Chig Ind & South
Michiran Central,
Cleve G C g St L.
Paoria & Eastern
Claeinnatl North .
Pifts & Laka BErle
N ¥ Chle & St L.

“{March ...

W VT ——

Mar:
_lath wic

2d wi Apr
2l wik Apr
2d_ wlc Apr
debrunr

A

ith wi Apr
March < oo
Afareh coas
darch - -=-
sfarch ...
Marelhl o. s
Febrary -
Ist wik May
Mareh ...-
“th wk Apr
ith wic Apr
4th wic Apr
arch
Felruery -
ith wic Api
ith wk Apr
MATGN was
4th wk Apr
Ath wic Apr
January — .
Mool -~
Mareh ..o
Mareh ..o
Moteh ane
Hanuary -.
Marel ...
Febnuary .
ith wk Apr
St o oo
March ...
Felinuary -
March ...
Marah .o
dth wic Apr
Margh ..
latarch ...
dth wic Apr
ith wk Apr
sdarch ...
1th wic Apr
Elnreh -o.
afarelt ...
Mareh -

Jd wk Apr
3d Wk Apr
31wk Apr
Marclh .. ..
March
Aprll
4th wic Apr
i wik Apr
Japuary --
| March
Pebruary .
March ...-|;

March ...

ith whk Apr)
dareh oo..
AMarch _...
March ...
ad wk Apr
4th wik Apr
4t Wi Apr

4th 'wk Apr

157,700
20,830
161,510

506,510

Apr
ith wi Apr)
Mareh ___.
4th wie Apr
ath wk Apr

Y e
Februn -
h!arr:h“ff._
Mareh (.-
Mareh ___.
Mareh 225
AMareh .-
March ___.
Mareh ...
March -
Mareh (...
Mareh ____

Tal & Ohlo Cent.
Tot all Hnes above

March

March ____

23210700

70,267,
3,280,807
716,953,014

3.879.37

2,472,000
(2,390,012

8,665,027

5,238,007
6,050,715

H
556,000
26,000
20,000
11,000
45,785
520
B0, 0G0

=

-1
S B8 OB e b

117,670
J16,4062
0
Boo

218,706
400,200

&

1,874,520
15,947,000
100372374
11,067,562
23,073,360

2,711,780
28,508,718
12,382,210
66,408,035
10,076,065
418,004

238,000

250,708
THO, 380
200,544
aa1,058
168,048

10,138

L365,340

b
7
1
7,4
1
1
T
1
1

16,407,838
27,693,411
19,440,008
3,800,570
030,581
1,501,392
1,025,477
V769,101
2,078,080
7,043,883
5,580,701
13,404,213
(21401
3,128,000
704.00::

L3
1,216,802
4|20,001,802

405,008
1,081,198
V74,608
147,124,367
Ul 120,074
5,051,449
326,52
6,605,200
638,718
0,584,202

22,025,216
065,085

16,163
153,282

451,130

76,230
14,660

151,230
20843285

113,358,826

7123, 868,570
17]106,277,040

16,020,401
20,608,202
19,661,664

2,081 857

243
348
1,300,504
7,172,804
1,474,585

121,827

253,417
1,803,640

7,217,830
6,046,800

8,807,472
606,234

104044302

Aol oo

arch ...
Maroh 5o
Maroh <..c
Mareh ..
March
March ..
Mareh
Mareh
March

NYNH & Hartt.
N Y Ont & West ..
N Y Susq & West. .
Notfolk Southern.
Norfolle & Weatern,
Northern Pacliie___
Paesiflc Coast Co_ ..
Penngylvania RR. -
Balt Ches &Atlan
Cumberlsnd Van
Long [sland March
Maryl'd Del & Vi |March
N ¥ Phila & Norf{March
Northern Central, March
Phila Balt& Wash Mareh ___
W Jersey & Seash
Pennsylvania Qo _
Grand Rap & Ind
Pitts C O & St L
Vandalla .. _____
Total lines—
Bast Pluts & E.
West Pitts & B

March - ___

March _
Mareh - oo
A D.rc:l el o
Slerch o
Reading Company-
Phila & nrndln?c.
Conl & Tron Co..
Total both cos__ _
Rich Fred & Potom
Rio Grande June. ..
Rio Grande South..
LRock Island Lings. .
Rutland
St Jos & Grand Isl.
St Louls & San Fran
Chio & East Il
tal all lnes.___ .
St L Rocky Mt & P.
St Louls Southwest._
San Ped DA &S 1.
Seaboard Alr Line ..
Southern Paelfe Co
Southern Hallway ..
Moblie & Ohlo__.
Cin N O & Tex Po
Ala Great South.
. Georgla Souk Fla
Tenn Ala & Georglu{ad wk Apr
Tennesses Centeal_ . [March ...
Teoxas & Pacifio.. __ |
Tidowater & West.
Taledo Peor & West
Toledo S5t I, & Weat
Tomblghee Valley .
Unlon Paclile Syat.
Virginia & So West.
Virginian
Wabash «.voennan
Weatern Maryland.
Wheel & Lake Erle.
Wrightsv & Tennlile

March ...
Mareh 2.
March ____
March ...
‘ebruary .
ADY
Murch -...
March ...
Mareh ...
March ...
Maroh ..
Mareh ...
Ath wk Apr
Februsry .
ath whk Apr
Nareh —__.
dth wi Apr
4th wk Apr
4th wic Apr
4th wic Apr
Jth wi Apr

Ath wic Apr
dth wic Apr,
Fabroary -
Mareh ___.
Mareh _._.
Pebruniy -
March o -C
March ...
Marelt ...
March ...

Yazoo & Mlss Valloy|April - ..

-| 10840073

-(1,200,310

March .. .4,

600,707
&,002
2 205,100
1,081,500
1,606,887
400,020

847,700

18000480
& 480,516
25 047001
1,304,041

3,802,187
1,076,520
0,778,716
222 854
60,640

; 12,146
5,427,770}
1| 262,858

0.736,32%
20 G8G6200

L

3,070,704
4,824,180
1,400,034

221,280

|

1,174,102
4,840,75
153,73

210,000
570,704
a4z 487
10397, 00410658, 034
1,504, 70411,324;2156

i| '205.014

LA

30,604
TT4,6005

v
48,171,670

20,244,104

14,264,570

)
S0,021,437
30,047 508

115,801,845
30,031 ,830]2
10,220,682

314

6,000,802
21950,868
2,005,478

17,580,314 4
5,608,804
122041106
207,400
2,218,124
7,003,605
104,12()
2,104,077
9.004.0621
A, 750,38
3,680,021,

7,704,586

174107004
4,040,076
B0 138082
2,008 470

5
10,245,643

7,008,578
2,608,060

4,231,884
4,691,259

20,600,806

4,040,580
9,704,194
JOT0, 4580

268,142
277,445

Vorious Fiseal Years,

Preeious
Year,

Delaware & Hudson....
N ¥ Central & Iludgon R 3

Lake Shore & Michlgan South

Lake Erio & Western.n_---|:

Chlcago Indlana & Southern.

Michigan Central. ... .odae-|d
Ly

Cleve Cln Chlcaro & S
Peorln & Fastern.. iioieace
Clnolnnatl Northerns ..
Pletaburgh & Lake Erle -
Now York Chleago & St Louls
Toledo & Ohlo Central. ...
Total all lnes. .

I5.

Pennsylvania Rallroad. - - -----
& Atlantic. .

Baltimore Cliesn
Comberiand Valley. . <-- -

Phlladelphia & Norfollt.
orthern Central oo acaoaaa
Philadelphla Balt & Wash_ ..
West Jertey & Seashoro..---
Peninsylvanla Company.----=--
Grand Rapids & Indiang. ..

Long Island - .
Mn{’yinud Delawared Virginla
N

Nortl

Pittab €lnoln Chl it Lonls|
Lkt il I & & S5t Lon

Total llnes—=East Pitts & Brie
Weat Pltts & Erie

All liies B & W

Rla

rande Junotlon.. e e - -2|D

G
Rutiand - o i o Lol
Texzas & Pacifie_.___..

e o et e e o

5
$,020)

§.Ufm

2
1

ala
3

§
4,807,305
3,147,087
117,128

8,502,775
6,543,705
41,710
674020
1,808,128
20,407
704,718
2,097,470
4,272,747
1,034,082
1,108,805
1,220,410

AGGREGATES OF GROSS EARNINGS—Weakly and Monthly.

Weekly Summarizs.

Qur'nt Year

Preo's Ysar] Ine, or Des,

B

weele Fab
weck Feb
1s% weelk Mol
2d  Wwook Agh
waeek Meh
week Maoh
week Ape
waele April
weele April

43

4l o
A0 ¥
43
id.l (g
41 1

week April (41 ronds) _2. o

(42 roads) .. ..
(43 ronds) <. -

43 roads) oo

T

s
13,450,400
14,943,017
o40s) ....| 13,281,812
13,603,439
oads) ...
(17701 T )
ady)-zo

ondu;---..
onls) .-, -

5
12,651,005
12,452,001
12,634,800
13,131,908
13,046,737

247,710
13,20
12,500,001
12,722,657
15,640,657

3
+ 708 444
42,001,014
+ 747,008

087,068
43,025,439

OBk BORD
Gixisasiuts
BTl T A

—

7.76

18,75

Monihiby Suminaries.,

Cur'sit Year

e

Mileage, Cur,¥r. Pree, YT,
July &

August 3
Septomber. 245,404
Ogtobar ...245,633
Noyembers . 234,200
Desembier -.238,561
January ...237,488
-=udi,082
88,198
April .- -__ 86,550

e
B 0E R3S 63 2 P DS

68,
04,

006,250

DT

Caalih e Tn

53 23 10 i 3 20 1 0 0 6

cooreccoosa

@ Mexlean curreney, b Does not Inelude earnin & Crlj 1 from N H D10 yhess retir
:stl;:?_ii{du(i ¢ Inciudes the Boston & Albany, thes Eew York & Ottawa, the 3t.p ':?w?éﬁﬁk‘ g Lﬁ{f:'f&nrfti'c'a aml'lnt}}g ‘:'};c‘m:.?s‘.l!i }wﬂ. !Y. 1y., the Ia tg:
o d:r b &uns ? ﬁundlnn road, does not make reburny to the Inter Stage Commeree O lsslon, Indes Bvansvitte & Terre Haute and Evanss
villa ndlana RR. Includea the Ofeveland Lorain & Wheellng By, In both yveams. n Includes the Northern Qhlo RE, Includea eatnings of
anid Wisconsin Minnesota & Paclfle, s Inchides Loulsville® Atlantle and the Frankfort & Cinelnnntl. ¢ Includes the

Mason City & Ft. Do
Mexican Intermatiopyl from July 1010. _u Includgs the Texas Central. e Tnsludes not only operating revenues, but also all other tecelpts, n

ot Colorado Springs

hitized for FRASER
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Latest Gross Earnings by Weeks.—In the table which
follaws we sum tip separately the earnings for the fourth weel
of April. The table covers 41 roads and shows 106.789%
increase in Lhe ageregate over the same week last year.

19i2s | 1pits liecrease,

Faurih week of April. | Increasa,

3

Alabama Great Southern. - . 163,873
Ann Arboy 50,841
Atlanta Blemingham & Atlantie 6,27
Buflalo Rochester & Pittsburgh 247,930
Canadlan Northern 405,600
Canadian Paclflo. . - H,.!HE.I“!U
Central of Georgla. - go_-.‘wﬂ
Chesapeake & Ohlo
Chleag = el
Chicago Great Western. ...,
Chicago Indlanapolis & Loulsy.
Cineln New Orl & Texas Puele.
Oolorado. & Southern. - il
Dinver & Rlo Grande- ..
Datrolt & Maekinae. .-
Deteolt Toledo & Ironton
Duluth South Store & Adantio.
Georgla Southern & Florlds_. .
Girand Trunk ;)f\l‘.‘r}allfr.frl.\. e

Grand Trunk \Vestern, ... -

Detrolt ”l‘{l'.'lll Illavun& Milw

Janada Atlantle: .- - -~
[ntu:}:‘s:niun:\l & Great Northern 214,000
Interneeante of Mexico. - .. i 2128
Lonlsville & Nashville. - o 0
Mineral Range. .. ...
Minneapolis & 5t Louls

Town Central .. .-
Minneapolis 8¢ Paul & S5 8

Chizago Division. ...
Mlissourl Kangas & T
Missourl Pacllic.
Mobllo & Ohlo. Lo si s s
National Rallways of Mexlco -
Novatla-Callfornln-Oregon
Rio Grande Southern
St Louls Southwistern. .- —co..
Seahoard Ale Line. .- .-
Nouthern Rallway
Texns
Toleidlo Peorin & Weatern. .
Taoledo St Louls & Western. .

28,400
si7a7
7,070
J&0

1,125, 144] 193,673

SIS

143,282

nos,510 451,130
700,139
1,304,000
207,821 2
1,480,062| 1,3 2
12,694 7,235
12,186
210,000
442187
1,424,515
365,807
27,780
75,803

15,080,047

714,500 T
ao0| 183,000
013

117,840

108,308

Total (41 roads) ==
Net Inpreage (16,71 - W i

Not Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads
and industrial companies reported this week:

——{irnsy Karnings—— ——Net Earnings

Crrrent Previous Current Previous
Yeaur, Year. Year, Year,

5
274,380 i, 412
030,008
27
1,194

Roads.

Atlanta Birm & Atl.b..Meh
July 1 to Mele 3. ..o
Hellefonte Qentral.b. - -Ape
Jan 1 to Apr 30
Boston & Albany.a—
AN 1 10 MOH 8l.s s e 3,038,740
Chesapeaks & Ohlo,b..Meh 3,071,880
This 1 Lo Mol 31 n oo --25,1605,814 2
Chic Ind & Loulsville. _Moh 534,035
July 1 to Meh 31 - .- 4,886,028
Denver & Rlo Grande—
Weatern Paciio b - -
July 1 o Mch 31 5,800,070
Dul So Shore & Atl. b AMch 243,032
July Loto Mch 3L .. 2,326,100
Grand Trunk of Canada—
3 Meh 2,200,637 3,026,477
G pst. . Meh 510,608 HY S |
Det Gr [Tav & MUw..Mch 164,001 3,028
Canada Atlantie, - . AMolr 168,381 106,430
Great Novthern b ... Meh £ 847,107 4,420,068
July 1 to AMeh 31 49,000,024 48,111,371
Greenwich & Johnsopvijle.b—
Jan  1to Mehi31.-.. ok
Julg Fto Melv31o. ...
Hooking Valley- .- -.Mch
July | to Meh 31, .-
Lexington & Eastern.b.Mah
July: 1 Lo Meh 31 .. --<2
Mineral Itange. b Meh
July 1 th Meh 31......
Minnedap & St Louls.a.Mch
July 1 1o Mol 31 .. ..
Minn 5t P & 55 M-a-.Mch
July L to AR 3o euuas
Chleago Dividon. a. .- Meh
July 1 tocMeh a1 .. ...
Misslsalppl Centeal.b. . Meh 73,840 70,200
July ]t Meh 31 066,085 605,234
Nashy Chath & S8 Lob--Meh 1,041,417 1,138,702
July 1 te Mel 31 0,088,155 0,287,337
30,550 18,742

82,401
576,185
2,080
1,749

$

202,046
2,524,331
5,812
24,070
640,163 228,052
1,012,047 721,480
8:028,217 B.346,02
118,781 ’
1,406,107 1, X
308,552 defil, 704
894,467
60,141
B10,277

227,535
2,463,707

A2,077
90,010
452,752
0,541,187
48,172
378,841
08,602
500,080
0 740,600
5,050,808 6,880,157
1,615,187 1,015,733
12,810,020 0,071,978
801,777 728,032
7.000,700 6,780,123

10,105
G110
244,231
2,155,240
21,134
130,849 108,205
17,404 12,033
102,450 21,054
Rl13b,B08  B2GT.0256
H1,042,084 h1,000,432
805,374 208,124
4,071,510 :!.I-I{!,n.':_ﬁ
L 170,700 125,016
1,796,760 1,500,835
26,320 30,800
261,000 292,402
232,851 270,750
2, 188,648 2.330,300
10,078 defl, 120
T1.084 T0, 488
162,471 161,064
1,686,077 1,883,610
1,007,408 1,081,162
10,310,106 0,714,860
61,217 28,060
800,735 0,479
ni8,714 nif, 108
ng2,225 nhi0, 502
delt, j62
11,020
160,870
2,006,780
15,887
4,314,077
122,357
H84,301
B18,487
4,003,181

35,254
81,348
811,708
5,635,181

48,802
405,008

60,983
573,007

601,80

86,040
1,891,812
12,830

Neviada-Cal-Oregon.b. . Met
July 1 o Meh al. oo . 250,310 “00,025
N Y Ont & Western.a.-Mch  75656.777 744,783
July 1 to Mehv3T...oo. B,000,802 7,008,578
Notfolle & Weiternob. . Meh 3,270,707 2,485,340
July 1 to Meh' 31 20,244,104 26,474,080
Pacillo Qonst .. oo ..-..Mch 600,843 539,835
“Ty 1 1o Mol Bt - B,08B80% 5,800,713
Rio Grande Junotlon. - _F 52,381 00,659
Dee 1 to: Feb 20 207,416 198,840
i Graonde Southern. b-Mch G4, 5006 37,523
& .Ilt:ly I‘ o Meh 31o....a 370,468 434,812
St Louls Southwestern.g Melt 072,731 Y82 494
"?L:‘y f 1o Meh 31 280,040 0,431,333
Seal I Al Line.a-. .- Mel 2,213,601 2,353,820
A uljlr:r;f 1 irt) Meh 3 oo o S AT0AGCTAT 10,300,430
Texas & Pacllo. . .. .-.Moh 1,582,785 1,205,475
; ‘-?nu lnr.u ‘.‘:tcil Bl o--- 4,169,365 3,087,550
Walnal e MOR 27201,08% 2,372 442
L AToh 1. s 21,674,081 2%.702,280
INDUSTRIAL COMPANIES.

i & : d Elect
Ablngton & Tacklan i 7304 e

P Tgwer M
[.'I(;Il'. & Power b . a8 161 A58

Jan 1 oto Mch 31 = AR e
d 5 Aol G& . boAleh 46,
Blackstone Vall &L b 208920 183798

Jan 1 o Meh 31 = AT e
Edizon Bleel{Broclkton) b Mch 3 i
Jan t L0 erh ‘al. ‘o 92,600 - 41,408

0,287
156,787
195,368

2:102,862
412,167
4,200,704
127,470
n06, 308
473,080
0,154,041

094
4,070
40,044
152,736
@080
44,038

8,260
28,040
05,487

J08,075
31,790
101,400

Net BEarnings
Curreni Previous
Year. Year.

3

8,484
32,5606
8.a70
14,131
33,474
11,118
37,192
17,016
278,275
8,076,231
28,781
01,607

——Gross Earnings
Crirrent Previous
Year.
5
41,007
108,704
21,871
78,068
89,415
38,073

Compantes.

Fall Rlver Gas Works. h-Mch
Jan 1 to Mch 31

Houghton Co Elee Lt.b-Meh
Jan, T to Meh 31-_ .- .o

Kansas Gas & Elec.a.  Apr
Lowell Elec Lt Corp_b-.Mch
Jan 1 fo Mch 31 104,086 123,847
Portland Gas & Coke_a-Apr 92,624 47,152
Pullman Company. b. ..Mch 2,621,810 2,440,905
July 1 to'Meh 31......27,642,024 26,720,152
Slerra Paclife Elect. b .. Mch 45,140
Jan 1 to Meh 31 ... 130,023
a Net earnings here glven are after deduetlng taxes,
b et carnlngs here glven are before deducting tases. o
A For Meb. 1012 additlonal Ineame Is glven as showlng o credit of 32,175,
agalnst o debit of 25,908 In 1811, and for period from July 110 Mceh, 81
was o debig of 34,740 In 1012, apalnst a credit.of $40,067 last year.
7 These ligures ropresent 3025 of gross éarnings.
Interest Charges and Surplus,
—Int., Rentals, &¢.o— —Hal. of Nl Earngi—
Current Previous Current Previcus
Year. Year. Year.
3 s 3
250 1,908 1,830
1,000 3,218 740
06,379 zdeld2,358 zdelsd, 207
803,74520del210,0640del133,682

&
7470
36,433

10,184
41,881
28,818
12,211
42,906
44,195
244,250
7.583,071
28,214

85,0621

33,074

40,647

151,028

Roads.

Bellefonte Central
Jan 1 to Apr 30

Dul 8o Shore & Atl__ ..
July L oto Mceh 31

Greenwleh & Johnsonvile—
Jan 1t Meh 31

1 1,628
July 1:to Meh 31 _.0. .. 4 3

1

1

1 14,200 13,355
2740 z4,818  xlddd
114910 zdef?, 70820180001
4,378 5140  zlets,000
38,781 230,138 44,028
130,224 45,109 21,440
1,080:660 687,031 803,006
407,213 7601,064 064,475
0,617,676 16,810,872 6,109,752
8,043 10,381 0,805
25000 37,286 34,502
10,085 xdef25,674 zdefl?,762
172,280def161,744 ~ zdet7,185
190,116 187,885 53,851 267,387
1,788,052 1,674,862 21,660,820 21,070,701
INDUSTRIAL COMPANIES,

—Ind., Renlals, &c.— —DBal. of Net Barns.—
Current Previous. Current Prevlous
Yeur, Year. Year. Year.

$
188 188 H&0 5056
564 604 3,080 4,415
91,178 20,704 15,520 10,340
2,971 90,195 00,400 62,540
1,807 1,781 10,217 8,208
6,801 5,400 40,547 20,132

610 080 T 774 6,781
1,742 1,740 30,824 33,687
4,261 4,166 5,118 0,018

134,628 13,335 40,503 28,540
12,601 10,073 20,873 15,645

1,573 1,031 0,545 10,530
4,600 6,024 32,786 47,880

15,540 13,565 41,470 40,630

5,850 4,083 22,022 24,131
16,720 12,336 74,831 T3,185

. 4,107

Minvral Raonge_._ .. .. ..Mch
July 1 to Meh 31

Nevada-Cal-Oregon .. .. Mch
July 1 toMch 81 .. ._ ..

N Y Ontarlo & Western.Mch
July 1 to Mch 31

Norfolk & Western_ . _ - Meh
July 1 to Mch 31

fio Grande Junction - - - Feb
Dee 1 to Feb 28

Rio Grande Southern. . Mch
July 1 to Mch 31

St Lonis Southwestern. .Mech
July 1 to Mch 31

1,206
6,040
48,680
107,362
064,140

463,861
4,200,874

8,333
25,000

10,345
172,230

Companies.
AMch

Hlackstone Vall G&E .. Mch
Jan 1 to Meh 31

Edlson Blec{Brockton) AMcoh
Jan 1 to Meh 31..

Fall River Gas Works. -Mch
Jan 1:-to Meli 31 - ...

Houghton Co Eleo L. .. Mch
Jan' 1 to Mch 31

Kansas Gas & Elee_. .. Apr

Lowell Elee Lt Corp .. . Mch
Jan bito Mch 31 ..o .o

Portland Gas & Coke-..Apr

Slerra Paclfic Electric. . . Mch
Janm 1'to Meh 31 - - -

4 .‘\t'wr allowing for other income received.
SOUTHERN EXPRESS COMPANY.
Jantary —July 1 to Jan. 31—

1912, 1011, 1011212, 1010-11.
EXpPress revemie. o voeu-oaa 1,180,547 1,167,480 8,687,618 8,301,014
2 172 134 80D

Miscell, transport’'n revonue. 2 )

Non-transportation revenue. 23.170 19,060 167,041 137,680
Giross recelpts from oper-. 1,212,738 1,186,722 8,854,790 8,440,101

Express privileges—Dr--_-. 600,480 608,710 4,223,755 3,057,670

03,248 4,031,034 4,482,430
21,184
-

Total operating revenues . .
Malptenancs <o - -e-- oo -
Tratlle expenses. .- .o - --
Lransportation expenses . .
General expenses. . .- .- --

§,208

424,75
71,71

2
1
Total operating expenses_ . 520,050
Net operating revenie .. .- v7.208
One-twellth of annual (axes. 12,023

Operating ineome. ... . 64,874
Mileage of all[Stesm roads . . 31,944 0
Ilines cover'd | Other lines. -. 821 B16

ELECTRIC RAILWAY AND TRACTION COMPANIES.

7
4
i)
2
8
o

92

| Jran. 1 to tatest aete.

Preplous Current
Year. | ¥ear.

Latest Gross Earnings.

Nime of
Road. Week or

Month.

Current

Provious
Year. Year.

LS 3
American Riyg Co- ... (Mareh ....| 375,267 1,010,807
Atlantie Shore Ry. .. Mareh . ..
cAur Blgin & Chlo Ry March ..
Bangor Ry & HEleo ColMaroh
Haton Rouge Elee CoMarch
Binghamton Rallway March
Brock & Plym St Ry{March ...
Bklyn Rap Tran Syst|December
Cape Broton Elee Co_|[Mareh ... 24,41 24,100
Carolinn Pow & Lt ColMareh ...
Cent Park N & E RIv|December
Central Penn Trae. . 15
Ohattanooga Ry & Lt
Cley Palnesy & East.
Clev Southw & Colum|
Columbus (Ga) ELCo
Coney Island & Bilyn

3 | s
347,033 1,000,312
20,700} 03,72
122,679 378,880
43,146/ 157,285

34,060

9,189,
20.000| 05623
21,560 21,19

f 7.403 ! 104
3 Ihf}':-“n? 23,233,000:21,808.887

i, 728
104,03 11
BIE, 063

127,24
R b i gt
Dalias Electric Corp.|{March - .. 20,028 ;i
Detrolt United Ry. - [1st whk Apr 47,040  2.008,0607
DD E B & Bat (Reo) |December D] 47,712 617084
Duluth-Superior Trac|Mareh ___ 232,480
IBast St Louls & Sab. [March - ___ 677,803
El Paso Electrie March ...
Falrm & Clarks Tr Co|Mareh ____
42d3tM &SNAv (Hee) | December
Galv-Hous Ble!n Co.. Mareh ...
Grand Rapids Hy Co. |March .. | 98,60
llfwn.}ui l',l[!cr:tfhe_lfly- Wk May 3 51,102
Honolnlu Rap! ran’

o& Langd (‘.é‘__- —--oargh ____| 48,110

194,474
178,005

431,869
287,674
#0606,893

137.406¢

116,287
89,700
44,882

!

10,038

116,783

hitized for FRASER
p://fraser.stlouisfed.org/
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Lutest Gross Earnings: [ Jan, 1 to latest date.

Name of
Road. Precious | Current

Year. Year, |

Week ar
Month.

¢ Current BPrevious

Year.

5 5 5
24,000 08,080 67,013
380,720 1,315,600| 1,138,300
040,720] 1,700,362] 1,650,699
2700,380 30,831,682 (29,340,521
41,800 147,047 151,638
BO,O28| 261,391
200,250
1.1'..0:.!;.7:.}

Houghton Co 'U'rac ColMarch -, ..
Hudson & Manhattan{March
1llinols Tractlon Co. . |Mareh -
Interbora: Hap Vran. |Decem ber
Jacksonville Trac Co.|March .. ..
Lake Shore Blee Ry.IMarch - ..
Long Isinnd Eieotrio, | Deeember
Metropollian St (Reéal | Decomber
Milw El Ry & Lt Co. [March .. _
Milw Lt, Ft & Tr Co.[Mareh - ___
Montreal Street Ry_ _[Mareh ____
Nashvllle Hy & Light|{March
N ¥ Clty Interboro. .
N Y & Long Isl Trae | Decem ber
N Y & Queens Oo - ... | December
Northam Easton & W/ Fel
North Ohlo Traeg & Lt
North Tex;
Qcean E rle (Lo0). it
PatlueahTracd Lt Co [February o
Pensacola Blectric Co/Mareh -
Bhils Rapid Trans Co[March - ___
Port{Ore) Ry, L&PCo. March - ..
Puget Sound Elee Co.{March .. ..
Richmond Lt & RR.|Decombicr
Io de Janelro Tram
Llight & Power Co.|[Mareh - ...
StJoseph (Mo) Ry.Lt
Heat & Power Co.{Mareh ...
Sao Paulo Tram,L&P|March ____
Savannal Blectele Co|Marvch . -
Seattle Electrio Co..|February .
Becond Ave (Reo) ___|December
Southern Boulevard. |December
Jou Wisconsin Ry Co|March ____
:‘i.mlcu Ist'd Mtdiand . |December 270,740
Tampa Eleetrle Co .. |March ... o 182,467
Third Avenue (Reo).|December i 4 3,680,400
Trl-Clty Ry & Lt Co.|Mareh _ ... 748,102
Pwin Clty Rap Tran. |[dth wk Apr| 2,530,360
Underground Elee Ry
of London—

December

1,253,081
23,473
523,480
367,375
47,023
67,685
5,417,254 |
53! 1,503,278|
[ 404,088
23.4uo|

262,033
nm.nuni 3,354,404]
87,728/

270,206

67,530
5,000,381
1,605,640

417,065
340,455

2,008,751

201,842
841,078
158,160
007,245

25,780
1164,510

04,320
371,710
58,004
413,838
77,260
1,853

288,562
1,003,033
173,762
863,004
037,408
125,003
52,700

L£257,565 3,175
L£224,860 4,180
£103,605 £102,383
L7609, 700! B, 52

| 2,471,033)

P23, 076]

2,804,315
1.420,672] 1,215,803
BO1,808| 582,425
06,043

51,000

Thiee tube lneg. ..
Metropolitan Dist.|Wk May 4] £1
nited Tromways. |(Wk May 4 E
London Gen'l Bus.|Whk May 4| £5
Oulon (Ree). ... _.|December | L
Unlon Ry, G&ECo (1) | March - . | 3
United Rys of St L. .|Mareh -
United RRg of San Fr | February -
Westchester Bl (Hee) | December
Whateom Co Ry & Lt{March .__ .
Yonkers RR (Ifec) .. |December | 47,0346
Youngst & Ohlo Riv_|March ..__'< 10,106

& These ligures are for consolidated company.
Electric Railway Net Earnings.—The following table gives

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

Wk May 4] £1

NS S B e e e

e L]

678,127|
53,523

FataTa Dy
09 & s e

—g

Nel Earnings
Current Previous
Year, Year.
3 3
3,077 3,450
14,884 0,605
1,00:3 D45
2,200 2,230
8,503 0,446
27722 29,469
9,674 10,188
23,3490 27.780
31,701 33,363
84,408 93,881

{iross Earnings——
Current Frevious
Yedr, Year.
8 5
9,180
27,478
7,403
21,104
24,109
73,725
24,075
68,242
83,048
233,161

Toads,

10,880
34,060
7,014
21,500
24,410
70,430
24,728
40,353
£6,310
243,305

Baton Rouge Elect.b..Mch
Jan 1 to Mch 31
Brockton & Plymouth,b.Mch
Jan 1 to Mch 3
Cape Breton Elect.b-..Mch
Jan 1 to Mch 31.... -
Cley Palnesv & East.a.Mch
Jan 1 to Meh 31 ..
Cleve Southw & Col. b-.Mch
Jan 1 to Mch 31......
Chnutauqun Tractlon—b
Jan 1 to Mch 31
Columbus (Ga) Elect.b.Meh
Jan 1 to Mch 31 2

Dallas Elect Corp. b
Jan 1 to Meh ;
El Puso Electrie.b..
Jan I to Meh 31 _ ..
Galy Houston El-b._. Mch
Jan 1 to Mch 31 ... .
Houghton Co Tract.b..Mch
Jan 1 oto Meh 31 .-,
Hudson Valley Ilﬁ—h
dan 1 to Mch 31-
July 1 to Meh 31
Jacksonyille Tractob...
Jan 1 te Mch 31
Lake Shore Elect Ry . a-Mch
Jan 1 to Moh 31
Northern Texas Eleet. bh-Mch
Jan | oto Meh 31
Pensaeols Hlect b .. Mol
Jan 1 to Mceh 31-. .
Puget Sound Eleet. b.. .3
Jon 1 o Meh #1
sSavannah. Eleot b .
Jan L to Moh 31
Sehenectudy Ry—b
dan 1 to Mch 31
July 1 to Meh 31
Syracuse Hap Trans—b
Junm 1 to Mch a1.. ...
July I to Meh a1
Tampea Electrle:ly.. ... _Meh
an 1 to Mch 31.. ... -
Troy & New England b
Jun  Lito Moh 31
July 1 to Moh 31
Etlen & Mohawk Valley—b
Jan 1 to Mch 31
July 1 to Meh 31
Whateom Co Ilﬁ; de Ltob.Meh
Jan 1 to Meh 31

206,105
41,140
127,540
143,057
407,978
83,055
104,474
140,417
431,860
24,485
65,540

25,781
S8,24:
114,305
120,628
384,673
57,000
173,700
116,287
327,481
24,000
87,013

607
22,438
4,280
16,983

143,353
20,532
03,075
55,022

150,281
10,143
21,500

defs3z
10,310
57,083
40,418

127,612
22,700
71,207
40,203

107,177
10,005
21,075

125,800 1
482,744 )
81,267
147,047
02,210
201,391
130,192
A6TATH
2,300
07,685
140,874
404,088
08,004
173,702

20,543
173,623
10,026
51,738
43,175
00,505
64,120
163,626
7,048
23,419
20428
72,711
15,900
47,827

40,7206
172,618
20,123
68,037

20,073
15,877
51,000
151,638

86,528
247,850
142,038
370,035

22,841

67,530
142,680
417,055

53,062
168,166

a6,907
100,040
03,021
LG8,020
7,080
24,203
25,788
bp922
15,461

08,060

807 224 365,417

B07,224

260,214
B88,047

422,415
1,251,601

62,057
182,407

481,072
191,505

n6,8041
167,368

141,350
460,680
28,003
0,004

125,300
480,298
27,0601
TT.005

1 defans
13,707

1,255
4,068

didisl 4,41
20,600 26,100
128,000
471,048

11,800
41,230

202,801
62,517
A1,a01
96,088

a Net earnlngs here glven ave atter dedusting taxes.
b Net earnings here glven are before deducting taxes.

Interest Oharges and Surplus,

—Int., Rentnls, &c.— —Baol. of Net Farns.—
Current Preedous  Current  DPrevious
Year, Year, Yéur. Year;

3 S 35
2,248 1,74
0,600 a4

125,500
442,160
11,682
35,733

1,020,043
32,411
101,824

Roads.

Baton Rouge Elect.. - Mcoh 1,729
< «Jan 1 to Mch 8laaenea 0.189

pitized for FRASER

—Int., Renlals, &c.— —Dal, of Net Farhs.—

Current Provious Currend FPrevious
Yeur. Year. "ear. Year.

& & 5 3
L L0G detsn
3,330 defise
5,641 =018

10,062 10,8145
8,172 def180

24,619 dera,J08

d0,164 zl R85

rdetd, 702

m Roads.

10563
3,160
5,030
10,907
0,758
20,717
30,149
0,468

ief170
def1,100
&, 702
12,007
2,010
4,270
&, B A6
20,045

Brockton & l’l{moulh --Mch
Janm 1 to Mch 31 __ .
Cape Breton Flect.. .. _Mph

Jan 1 to Meh 31 __ ..
CQleve Palnesy & East. . Mch

Jan 1 to Moh 31.... ..
Cleve Southw & Col .. _Meh

Jan 1 to Mch 31..___.
Chautauqua Tractlon—

Jdon 1 to Meh 31 .. ...
Columbus (Ga) Flect .. )

Jan 1 to Mch 31
Dallag Elect Corp ..

Jan 1 to Mch 31
El Paso Eleotric. . .....2

Jan 1l to Meh ay...
Galvest=-Houston Eleet. Meh

Jan v oto Meh 30 oL
Houghton Co Tract. .

dan 1 to Mceh 31
Hudson Valley Ry—

Jan 1 to Mol 31.. c 71,083

July 1 to Meh 31...... 218,760
Jacksonville Traction .. Mch 0,580

Jan 1 toMch 31 28,326
Lake Shore Elect Ry .. Meh 34,780

Jan 1 to Mch Sl...... 104,103
Northern Texas Elect . Meh 20,840

Jan T toMeh '31.. ... 62,535
Pensncoln  Eleot. . - 0.377

Jan 1 to Meh 31 19,131
Puget Sound Elect .. .. _Mech

Jan 1 to Meh a1
Savannoah Electrie.. .

Jan 1 to Mch 31

Schonectady Ry—
Jan Loto Mcho 31 ...
July I to Mceh 31.. . __
Syracuse Rap Transit—
Jan 1 to Meh a1 ...
July 1 to Meh 31 - .. <
Tampa Electrio-. ......Madh
an 1 to Mch a1
Troy & New England—
Jan 1 to Mch 31
July 1 to Mch a1
Utlea & Mohawk Valley
Jan 1 to Mch a1
July 1 to Meh 31.._ ..
Whatcom Co Ry & Lt._Mech
Jan 1 to Mch 38 . __

zdef20,428
9,780
i

21,108 xdefi7, 265
1,611
33,088
17,076
63,843
16,123
01,140
20,620
48,521

4,820
6,380

68,340
7,010
21,302
33,087
101,843

10,04
58,856
5,176
15,606 §19

67,500
203,240
7,040
20,872
4,700
104,200
20,714
61,261
56,200
16,430
A0,800
123,082
16,351 L 10
46,102 15 26

rdefds,gq2
xderf2s8,014
14,074
07,760

Tderdn, 6o
el 2, 200
0,437
243,412
defl,bn04
der1d, 508
43,280
91,001
1,261
4,288
defid, baa
del48 866

1,017
def4,164
42,007
97,650
2,471
8,864
def156,021
derns, 060

--=Mch

267,032

47,006
270,601

100,778

02,240
200,233

08,537
201,602

x63,604
247,000
24,333
72,4690

T20,782
08,200
22,205
03,483

233,805
4,360
13,685

3,160

adeld, 313
B, 044

rdefl,061
5,105 06,385

20,385

7069
227,000
5,52

]
16,002

51,070 52,7
240,407 22233
6,361 5,2
25,233 21,9

46
48
a7
a5

13,768

TAfter allowlng for other fncome recelyed.

ANNUAL REPORTS:

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

United Railways Investment Co.

(Ieeport for Fiscal Year ending Dec. 31 1911.)

On subsequent pages will be found the remarks of Presi-
dent Mason B, Starring, together with the income accounts
of the United Railroads of San Francisco and the Sierra &
San Francisco Power Co.

STATEMENT OF INCOME,
1011.

82,044,072
01864

®e, FOR CALENDAR YEARS,
1010. 1008, 1908.
$2,044,672 $§1,802,6072 81,462,672
{4,850 28,013 106,118

S2.100,601  §1.830.6585

S75,024 EaauL
060,615 T, 500
171,000 145,000
BOLAAT
Ot 167
15,000

Dividends on stocks owned
Interest on lonns, &e. ..

81,658,700
546,680

Total Income < cosz 0 ao: $2,180,530

Licductiins—
Directora” feed, taxes, salares, &o. 870,637
Interest an bonds o 51,240
Interest on 655 notes 147,000
Int, on div, certificates, .. B350
Int. on Inans and bills payable. 16,075
Dlscount on securitlos sold, &o__ (See below)

1,200,745

Total caesvs B1,208,700
5, 3] 2,350 £265,0M5

()
Net Ineome for year. ... .... - - SHDE 2700407 361238
Note.—No deduetlon s made from income a0 1911 for discount on seculitles,
but the balanee of diseount on the 6% serial noles of 1008, 90,075, was eharged Lo
profit and loss, leaying ehe total surplus Deo, 30 1911, £3, 110,230,

GENERAL RALANCE SHEET DEC, 31.
1011, 1010,

# 5
--*01,510 982 61,205,082
20,860 122,007

1011, 1‘.151 0.

10,000,000
20,400,000
18, 150,000

1,220,000
4% notea of 1908 2,500,000 2,700,000
oo | PLStE.dly.cth, 0% 712600 712,500
33,725 do  do 6% 750,000 750,000
Loans & billa pay. 200,000 613,000
Conpons diie 1,425 8,071
Int, sedr. on bonds
notes, oo ... . 202,520 281,338
| Miscellnneous - . seeeas 2,500
Profle and loss ... 3,110,230 2 308 778

Liatiifiles—
Proferred stoek. - 16,000,000
Commaon stoek _ . 20,400,000
Coll. tr alc. 1d. s 18,160,000
G55 vonv. bonds of

1010 1,220,000

Axserr—
Investments .
Ll coseaass
L. R8s, of Ban Fr,

notes ree.  (also
neats, rec, in 10
s, & Power De-
velupment Co. .
Interest acoried . .
Pwa mos.” propor,
ol dly. of 144
ow capital stock
of Phils, Co.,

payable Feb, 1,
b slianeous _

¢, on 0% notes

1,289,000 1,321,708

244,000

Tl coa..l B3, 120,081 63,115,787 | Total 03,123,081 03,115,787

* The Investments In 1011 melude: Unlted ftls. of San Franctsea, 50,000 phares
of firat pref,, $100° par value enchi; 200,000 shares prof, stock, $100 par value each
SB,(H4 shares common, 8100 par value ench; Philndelphia Co., 484,000 shares
com. stoek, 850 par valire each) Rallroads & Powor Dovelopiment Co., eapltal stool
36,000 shares, $100 par value ench; 00,083,072 other keaurltlea, $577,010,

Note—~The eompany has a contingent Uability of 5350,000 on necount of e
guaranty of United Rallroads of San Frunelseo equipment notes)
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UNITED RRS, OF SAN FRAN. INCOME ACQT, FOR YEARS END. DEC. 31,

Earningi— 1011, 1910, Detluct— 1411, 1010,
Pasenger 87,830,130 $7,605,489 | Rentals & leases. . S80,000 $73,462
Advertising £0,000 45000 | Tnt. on notes, &c. 198,803 160,640

o I Bond interest..-- 1812410 1,812,410
7,880,130 87,6 Renewals, deprec.
Eapensed & taxes. 4,700,071 4,7 and eonting. -
— B k. [ restryve
£3.170,105 £2,924 218
204,627 00,270

Prof. dive. (796}
£3,014,407

‘ L
340,620
450,000

307,070
Net earnings.. 350,000
Other Income..
) Tothl ... ... 33,35 1
Bolanee, surplus.. S185,791

Groas Income. . .. Q;:;L
—V. 04, p. U84,

Calumet & South Chicago Railway Co.
[F5  (Report for Fiscal Year ending Jan. 31 1912.)
NERSHIP INGOME ACCOUNT WITH OITY FOR
pmww'ﬂﬂg?ﬂks ENH{N& JAN 31

1011-12 1010-11.
$000,150 $023,420
70,757 60,057

JOINT

1900-10, 1908-00,

$821,754 $TH2 182
0,423 07,114

$1,030,0106 $085,477 $881,177 859,200
721,020 680,834 016,824 B87,007

Net carnings $309,200 $205,043 $264,4563 $251,749

COMPANY'S INDIVIDUAL INCOME ACCOUNT FOR YEAR ENDING

JAN 31 1012 AND 1911,
1010-11.

Passenger recelptd —----
Other recelpts_.ceecea=

Total epeseae et in o
Qper, exp,, taxes and re-
nowals, As pec ordn'ca

mi-12,
Init. on eap., as cortit'd
by Board of Supor-
vising Engineers_. 8415,707 £371 651
Other 0GOS . -« .ow- 110471 (80,854

Tatal £526,178 $4562,405

Bonda ontatandimg, 54,076,000,  Purchase price of praperty, $8,014,607, agalng
$7,488,013 In 1011, —V. U4, 1. 620,

East 8t. Louis & Suburban Railway Co.

(Report for Fiscal Year ending Dee. 31 1911.)
Vice-Prog, L. C, Haynes, East st. L., 1., Jan. 30, wrote:
Reaullz.—A depression In industrial conditions prevalied th roughiont the

year and Bast St Louls  bolng eesentially  an lndustrinl clty was more
seriously ollected than the average of othop eltles, The decrepse In out
gross earnings was 3.0% and In our net earnings 8.8%.  The net porcent-
are of operating was 02.8, ns comparcd with 51.7 in 1910.  The only
properties showlng Increnses both In griss and not Were the ghs and electrie
propertles here and-at Alton, The eleatrie propertles here made o hand-
some showing of 10,79 Inavedsa by eross nnd 8,64 ne v Infnet.. Tho
heavieat deécrease ln carnlogs was o frelght, due to abnormal condlilons
In 1910, poafter xed charges and pref, dividends wero $111,271.

Rates.—The decldlon of the United States Court In onr favor In the Belle-
vllle rate case was mada a few days after the turn of the year: i o few
days It |5 expected that the formal decree will be recelved, wherénpon
rates will be Increasod to o fgure that 1s ostimated to yleld an Inerease of
from $206,000 to S00,000 caleulited on the Doasle of 1011 enrnlngs, and Lo
yleld total net earnlngs on same basls of from $50,000 to S65,000 for the
portlon of the ling cast of Edgemont.  While there 8 atlll-gome chiancs
of Htleatlon with the city of Belleville as to this Increased rate, I 18 hoped
that the Improvement i ear seevice will forestull sueh adverse aotlon,

The mt fare between the Tri-Cltfes and St. Louls over the MpoKinley
bridige contimues to dnure greatly to the advantage and growth of the
Tri-Citles,  We have pub into efeet A ealendur month cominutation tielkot
between Bast St. Louls and the Tri-Citles of 3200 for 52 rides, d-tent mate.

New Bridge —The Munlelpl Feee. heldgs between St. Louls and Enst
St. Louls has been subatantlally completed sg to the river structure hut s
without approaches on elther gide. An effort 1o vote 2,250 000 Ad-
ditlonal bonds for the huiluir:&: of these spproaches woa defeated at the
polls ln St Louls lasy tall.  Altogether, the complications connectod with
the bridge are such an may defer It eompletion for o long time.

Bast St. Louts Columiia & Wolerlop Ry —This company has resumed
active constrietion work and has eontracted with us foy power to operate
{ts entice line,  They expeot to be 1o operation ps far a5 Dupo and Falling
Springg, about 8 miles, some thmne next month or In March. It 1s expected
that the balance of the road 1o Waterloo will be ln operation durlng the
spring or early summer, Torming & valuahle teeder toour city and brldgs Hnes,

Cout Business —1 am much lnelined to favor an extenslon of our coal loe
possibly north of Helleville, whese there are operating mines willing to
Elwr us a substantlal guarnnteed tonoage, (.'um}mrutlvcly spuul(lmi. wo

Ave made oo great success here of our coal traffie, having o practically
aure poaitlon as to tonnage at third or fourth place out of 14 coal-carrylmg
rondds, and at times, ke the present  slgng to the hend of the lst.  We
can take care of more business and 1 belleve |t wise for us to serfously
conalder resching out for more,

Passengers,—The Ingrease of reveniue pRsscogcrs carrled durlng the past
ten yoars far exeecds the proportionate growth of population in this
territory. Tle number carrled 1 ronnd nunmbers belng

Hridpe Line. Cliy Lines. Suburban Lines,

1002 i del Cf ey SCixs 2,600,000 5,000,000 5,500,000
101Y e e f.500.000 133,000,000 #,000,000

The Alton Interurban Line in 1005 (then new) eartled 5,300,000 revenue
pagsengers; n 1011 9,000,000,

Ofiflopk ~~At no thne slnes these propertlea were acquired by present
owners hag the outlook for increased Importance of industrial and efvie
devolopments been betler than at the dawn of 1912, With the Improved
earnings that will come from the Belleville Divislon, the feeder value of
the Bast St. Louls Colimbls & Waterloo road and the Inbor activity in
local constructlon and {mprovement work tmunleipal and Industeiall, 1
belleye our gross earnings will not fall bhelow 52,400,000, O yernting
expenses should not be greater In 1012 than ln 1811, notwlthstanding the
number of rather heavy expenditures contemplated, in which cvent our
net surplus above preforred dividend should B consldernbly. [n excess of
that for 10401 —V. 82, p. 1370.

Orex Carpet Co,, New York.
(Statement for Year ending Dec. 31 1911,)
STATEMENT OF EARNINGS.

1011, 1010,

$534,513 §i304,278
145,372 14 1

{ 1010-11
Total s e e e s 1 o B 40 f
Interest on honds ...

Netipeomo. . .. E},?;I g.;e‘l Iﬁ

1900,
$416,088

122,236

$204, 462

1008,
3270,963
102,230

Gross earnlogs_ .
Exp —oeiling, ndr

Nt earnings ... ... 380,141 8174, 527
Extraordinary eXpenses

pinee of Oshkosh and &

plants not In operation, &o...

Depreckitlon ehares. ... -

0,759 8,770 8841

70,610 (040 A1871
6308772 S303,830 251,250  SLAL,60
{0695 1H0 005347185 D0O(A 1150000 (250160,
... 3128772 318830  $WO1,250 881,002
BALANCE SHERT DEC, 31,
1011, 1010,

43,035

Net surplus for year. ...
Dividends .. ..

Balanee, surplud - -

1011, 1010,

3
+23,000,000 3,000,000
. LO568  BA,TE4

14828 12,912

Antety— Ll iten—

Proporty ...
Frunchldes, good

s
277,071 2,053,745 | Capltal stoek .. ..
Ageounts payabie
575,204 | Pay-rol), St

663,710
160,817
154,811
ML, produots (eoaty 508,000
Raw mnt’l & guppliea 201,110

3,700 402 3,026,076] Total

o Ay
234,010  nnd grass dept,
216564 | Dividend  nesount
267,665  (balanee) {00 044
'_:i.\;,&w“'mm anil oss ... 087,638  GBH BGG
4,722,432 8,026,070

* Ineludea; 8%, Paul planf, $1,200.724; Superlor plant, 883,221 Oshkoah plant,
$18,808; grisd dept,, $601,750; hurnltore and fixtures, $3.373.—V. 94, p. 489,

International Harvester Company.
(Report for Year ending Dec. 31 1911.)

The remarks of President Cyrus H. MeCormick, together
with the balance shect of Dec. 31 1911, and the combined
sales and income accounts of the company and its subsidiary
and affiliated corporations, for three years, will be found at
length on subseéqient pages. Below we give the usual com-
parative tables for several years.

The pamphlet report of 52 pages contains, in addition to
the aforesaid text and tables, a series of illustrations of the
soveral plants and properties, including views of new con-
struoction work in 1911, with maps, and a brief deseription of
each; nlso illustrations of the types of the principal prodicts
manufactured.

COMBINED INCOME ACCOUNT,
1911, 1010- 1909,

3
108,033,506 101,166,350 84,014,550
715,572 828,529 869,706

101,004,888 B7.484,216 73,066,300

108,740,168
76,041,370 07,600,234 59,015,222
2,011,045 .. -

1008.
s

72,541,771

Sales for yesr
524,008

Mg, carns, & chgs. (net)

Deduct—

Cost of mfig, & distrib'eg . 82,003 G858
Ordin'y repisles & mant. 3,485,050
Experimental, develop-
ment & Putcnl, eXN'E. -
Administrn & gen, exp’s
Fire Insurance fund. . .
als & minor fmp.
for penalon fund
setve  for  Industrial
lent Mod. . ...
ve for plant depree.

& ore extineulshme
Res've for conting, losass
& coll.exp's on recely.
Tnterest on loans. .. 047,005 1,003,081
Div.on pref. stock (755) 4,200,000 4,200,000
Div. on common stack_ (854,000,000 (413200, 000

640,505 667,833
A1, 883
250,000
£ afil
250,000

520,760
260,000
147,819
250,000

58D, 703
250,000
n07.152
250,000

1,471,204
750,000

250,000 250,000

1,987,910 1,848,857 1,827,381
R&O, 000
508,056

4,200,000

76.701..576
10,602,740

1,070,000 1,000,000
1, 0,073
4,200,000

08,380,087
1,685,082

== 10 2TITT0
7,821,808

Total deductions
Balance, surplus-. ..<-.

04,310,000
8.084,810

Ao 6 ktock dividend of 33-1-12; (520,000,000) pald on the common
Atoek In Jan. 1810 from acenmulated surplus,

COMBINED BALANCE SHEET DECEMBER 31,
1011. 1910,
5

: H
70,585,001 71,887,402
208,858 100,215
A1d,313 1,514,313
TRL 01,005,435
50,508,547
4,561,171

l‘.l?r.ﬂ(]ﬂ,ﬂﬂ';

1909,

£6,532,600
163,419
1,070,462
0,300,027
10,212,036
5,426,000

172,705,543

Assela—
Plant, ;nrur-:rly. &0
Deferred charges o
Insnrance fund assets.
Materinls and supplies. . -
Nuotes and necounts recelvable.
Cnsh e S 5§

ol s

Liabitities—
Common stock. 3
Proferrod Broclt. v oosm e < -
Purchase money obllgations
Bills payable. - . e
Al youehiers, acer. Int.; taxes;
Preferred dividend (payable Mare
Cominon dividend (payable Jan)
Depreclatlon & extingulshm't res
Speclal malnteninee reserve -
Collectlon expenses on Tecelvables. . .
Insurance fund. .-
Penslon fund - . .=
Industrial seecldent fund
Contingent feserve. ...
Surplusc Vool s

Total
— V. 94

A0,000,000
0, 000,000
1,125,000
13,778,045
7.013,112
1,050,000
A00,000
8,082,07

0,000,000
00,000,000
0,000
5,624,700
5,080,531
1,060,000

70,500
0,018,542
B354, 700
L 050,000
1,000,000
0,708,007
1,340.811
1,000,000

8,510,676
1,038,741
400,000
1,003,462
B0, 654
250,000
1,750,000

280,000
16,060,540 4

1y
27 A84.T30

. - 1252, 701.

United States Rubber Co., New York.
(Report for Fiscal Year ending March 31 1912,
Pres, Samuel P. Colt, May 6, wrote in substance:

Tiesuils—Notwithstanding ecrtaln unsettled trade conditions, the result
af the operatlons of the company and of |ta subsldiary compninlies during
the past year, both In the volume of siales and profits, hag been satisfactory .

']‘%u_- eonzolldated statements herewlth do not Inolude tho one rations of
the Rubber Goous Mfi, Od., the Canadian Consol. Rubber Co:, [, oF the
General Tiubber Ca, (there being stoclk of cach of salil companies not ovned
by the U, 8. Rubber Co.), but anly the dividends derived from the holitlngs:
In those ecompanles.  The ghare of the wmdivide d enrningd of those sompan-
leg for the year, applleable to our stoek Interests, 1& computed at $1,335,-
N34,

Husingss.—The volume of business of the 17, 8, Rubber Co. proger was
$a08,775,047, a8 againat $40,888,724 the previous year. This 1s eonfined
largely, however, to rubbec footwear, The tire and mechanieal bhuslness
appenrs ohielly In the operations of the Rubber Goods Mg, Co,, whoss sales
the past year amounted to $04,087, 26808, The sales of the Canndiap Com-
My for the vear wers £4,418,681, The sclling prices in each case were
owor than In the previods year,

Profits —Opr net profits (after fntercat on funded and floating debt)
wore for the year 1911-12 £3,376 307, n8 neainst $4,340 420 for 1010-11, the
greater part of this Inorcase eaming frotu the larger dividends recelved from
our holdlnrs of stock In the Rubber Goods Company (V. 03, p, 734, 10077
V. 04, p. 702, 981}, Adding to these profity the share of the undivided
profits of the Rubber Goods, Canad and Genernd Rubber companles, ap-
pertalning to our gtoclk hterest thereln, amounting to $1.3385,024, the total
galn for the year would be 86,711,331, s ngalnst 56,661,002 Tnst YEar;

Price of Crude Rubber,—The vourse of the ernde rubber market has been
stéadier than It wis in the two previous vears, the extreme prices fue fne
Para beltg $1 43 on April 11911, 9de. lnJune 1911 and $1 18 Aqpril 1 1012,

Lerclopment of Planlations in the Far Fas,—Last year wo purchased
about 80,000 acres In the Island of Sumstra,  Mueh of it had been planted
in tobacto, In place thereof we proceeded to plant robber trees, and we
have now over 20,000 acres planted, with more than 2,600,000 ribber trees,
being already the largest rubber plantation In the world. We have over
'l{l‘mm ooolies at work, and the enterprises 15 proceeding most satlsfactorily,
(V. D3, p.734.)

Ezpansion of Business—Need of Finanetal Plan.—Durlng the pist few
years our business has expanded out of proporilon to the capltallzation,
and the outlook is for stil grenter expansion. T his is espeeially true of
the automaohile and other tice industry, of which the 7. S, Rubber Co.
I ponjunctlon with the UL 8. Tire Co. §2 the worlil's largest singlo manp-
facturer and distribnter of tees, notwithetanding [ts proportion of the entire
tire business of the country 18 anly about 25%, To meet this continuons
growth of husiness gnd 1o be alwnya at the hlghest point of development
with respeot to seeuring our supplies of erude rubber, as well with respeet
to mannfaoturing and distribution, 1t 1s hoped that the direetors o the near
future will consider some comprehensive plan whereby additional funds
may be avallable as roquired, Otber large manufasturers have recently
inereased thelr capltalization materially, and the Increasing competition
renders 1t all the more II“]UI‘II‘N!I‘.I! that nitr company shall take steps tomain-
tain its position, The eloseness of the campetition appears from. the faot
t-Il{u', fol some yeurs past our net profts have been less than 10% upon net
anles,

Tarere-Canadian Syndicate,—Deg, 41 1011 entled the perlon of 25 months
during which, as heretofore reported, (V. 90, p, 1203), the Ttevere-Canndlan
Syndleate was entitled fo the varnings of the Ruevere Rubher Co, up to
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$700,000 and to pne-half the earmings in excess of $700,000.
ings were found to amount to $762,575, of which the $751,280 has been
paid to the syndieate. The earnings In 1911 would have been larger buy
for the transfer of machinery and the tire manufacturing busincess to a
sucnnd.f:'.clurﬁ‘ then in eonrse of eplargement. Now that the factory is
Onlshed and the Revere Company has In operation two factories, each Epe-
Clallzing, It 15 expeoted that the net earnings wiil be Inereased.  Siuch earn-
Ings from Jan., 11012 will go in the entirety to the U. 8. Rubber Co,

New Offtee Dullding.—The new 20-story offlee bulldipg of the U, S, Rub-
ber 0o, at Broadway and 58th St., N. Y., will be ready for ocoupanoy at
an early day. A portion has already been rented to tennnts, The st
floor and two basements of the bullding will be uscd cacluslvely by tho
United States Tire Co. for its growing business, and the seven upper floors
for the gencral offices of the 17, §. Rubber Co, and its subsidiarics.,

Resumption of Dividends on Commaon Stock —East Qatober Y—uur directors
became satlsfied that they were warranted In then resum Ing dividends upon
the common stock of the "company and a 1% dividensd thercon (or thie quar-
ter-year was aocordingly declared.  Such dividends have singe been con-
taued gunrterly. (V. 93, p. 959

Praflt Shartng.—1n 1004 the company extended & stoek optlon to it em-
ployees.  Recently tho directors coneluded 10 give employers who repe
$1,400 per annum the optlon to subseribe at $45 a share (payable in
atallments), for o number of shares of common stock whioh' the commp: ¥
had acquired In the market at that price; subserlbers, on certain co mlllllun_q,
ta receive for each of the next & years o casl payment of $3 per shinre,

[The report of the Canadian Consolldated Rubber Co. (In which the oOT-
pany owns a lange intecest) 18 glven separately below, The {asg report of
the Rubber Goods Mfg, Co. will be found in the “Chroulele’ of Aprll 6,p.081,]

CONSOLIDATED INCOME ACCOUNT OF THE UNITED STATES
RUBBER €O, AND ITS SUBSIDIARY COMPANIES,
alfll-12. algin-11.  21900-10.  alfos-0%,

NoE $04,701,039 $56,505,017 540,403,254

sr.‘mcd.
13,803,215 17,503,066

Net aales and milso_ . $30,775,048 $40,888,724 $38,711,051
Costof gobdasold. _____ 20,825,337 33,685,130 20,884,457

$7,203,586  $8,820,504
2,001,742 1,831,722
$5,111,843  $6,004,872

These carn-

Gross sples and miso. ...
Less discounts, allow-

uanees rebates &returns 14,513,003

§31,889,461
24,016,301

§7,272,060
1,064,000
£9,008,051

Manufacturlng profits §6,850,611
l-'rl:lsf-ht. taxes, nsurance,
sciling & general exp. 2,315,225

Operating profits.... $4,035,380
Other Ine,  (net),. Incl.

divs. from othor cos.

owned ...

2,001,781

7,227,167
1,360,437

1,485,846 1,024,050

56,507,680 $8,010,822
$1.261,381 {30077
088,917

147,367
53,498
100,000

500,000

2,070,305
67000

1,157,754

56,700,130
$1,728,000

Net Income. .. ..
Interest on loans
Intercst on bonds. .
Int.on B. B. Shoe debs.
Tut. allowed customers.
Additions to surplus. __ .
Bad debts, &e .. ... ..
Depree'n of merchandise
Res. for doubtful acots .
Reserve Tor conting'cles.
Div. on 18t pref, (895) -
Div. oun Zd pref, (09%) -
Div. on common (3%)__

Surplus for year $820,307
Pravious surplus 8,340,423 7,700,507 5,833,630  6,184.815

Totalsurplus. ... $0,175,730 $8,340,423  $7,700,507 ¢356,838.030

a Doces not [nelude earnlnes of Rubber Goods Mfz. Co, or It subsld)acles.
o After deducting 51,354,801 for depreciation of propertles, plant accounts
and gecuritles owned,

CONSOLIDATED BALANCRE SHERET MARCH 31 OF UNITED
RUBBER (O, AND ITS SUBSIDIARY COMPANIES.

1012, 1611, 1912,
Lintdiitigs— ]

$

84,022 390 | 16 pref. atoak - 40,000,000
Al peet. stoek. . 10.000,000 i
Commaon gtock. 25,000,000 25,000,060

9% ool tr.sink.
fid. wold bonds. 18,000,000 10,000,000
Sub, oo, honds_ 70,0060 &
Fixedsurpluses. 12,005,490 8,134,810
Lopans &notes Emy. 667,003  4017.878
Accls. payable. 2040 624 B37,335

Agerued Interest,
tnxes, &o. 10,213
5,211,723

Due Gen, It, \
Hes'v'dd for di 050,000
r S00,000

8,340,423

2,001,010
07,900

$1,900,068 51,008,715

3,200,000
800000 800000
750,000

$049.826

STATES

1011,

5
A 0,000,000
10,000,000

A sy — F
Prop. & plants. e87 453,028
Inwentor's, mid.

gooda and g
tetinly
CORN ey ooao
Bills and |
mecefvable ..
Apeounts rocel
A R e
Securities pwned 57,5
Miscellaneotn na-
Mo aas b

41,754,854
4,848,166

1,133,412

430,036
344,045
1,200,000

Total - ... 140,692,452 123,300,421

o Property and plants Inelute shares of Rubber Coods Mig. Co. ind Cunsdian
Consalldated ftubber Co,, Lid,

B Secnritles owned Inelude 33,393,800 Geoneral Rubber Co, stock nnd 31,180,088
seaurlties, Ineluding stoek of U, 8. Rubbier Ca, held by a subsldinry company,

Tho contingent Habllitles for cortaln guarantoss, whish mre offset by cormponil-
Ing contingent assets, wre not teldéd. TH rederve 1o continigencies, amonnting
t0 $500,000, shawn tn the balance shieet of Meh. 31 1911, wes used for rodiet lon In
vilue of manufacturcd goods for which {0 was ket up.—Y. 03, p. 1607,

Canadian Gonsolidated Rubber Co,, Ltd,
(feport for Fiscal Year ending Dec. 31 1911.)
Pres. D. Lorne McGibbon, Montreal, Feb. 28, wrote:

Dur operations for the year resulted [n an lnerease of over 229 in the
sale of general rubber goods, and although, owing to reductions (i prices
the returns from sales of footwear have been less than In 1910, the tetunt
number of palrs sold bas been greater,

"he retall shoe trade of this country haa been given 1ts frst opportunlty
of buying rubber footwear on o large seale direct from the manufactirer,
The success of this method of marketing a great proportion of Your ponds
lias now been demonstrated, notwithstanding that [t Involved the e4tabiish-
ment of A large number of new branches and a greatly enlarged sellin y
altlpping and nmmlnma? foree. The total pumber of branches at whieh
Stocks are now carrled Is 27, exclusive of the Stocks of footwear, which,
under a contrack recently entered Into with Ames, Holden, McCready, Ltd .,
are carvied by that company [ eleht of the |gwlm:l:mxl cltfes of the Domlinlon,

The total manufacturing profits of the su dldiary companles amounted to
S480,400, trom which hias to be deductod $74,155, belng the net cost to the
consolldated company for marketing the pridoucts of the subsld lary poin-
panles, In oxcess of the commisslons to which It was entitled under 1ty selling
fl!'mnfmll.‘.m. The total net profits of the consolidated company and 1ts
subsidiaries for the year amounted to §415,010, and the payments for bond
iriterest, preférred and common dividends smounted to $405,842.

Improvoments and additlons have been made by wour manufacturing
compaules to both thele equigment and bulldings, costing 742,601, We
epnfidently expeet that 1912 will produce resilts which will be miost nceepe
able (compare U. 8, Rubbel Co. abave).—V, 02, P 1307,

Pennsylvania Steel Company.
(Report for Fiseal Yeur ending Dec. 31 1911.)
The report, dated May 1, says in substanoe:
P Output —Your companites produced In grosi (o, compared Wwith 1010,
the followlng:
Conl, Coke.
(tons) 813,000 443,000
-« - (tOns) 700,000 771,000

Tron Ore. Pig Iron, Steel Ini.
1,687,000 535,000 681,000

g1 e el LA71,000 747,000 847,000
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The year 1011 was one of small production and low prices.  The prices
for steel produects foll to the lowest point reanhed by the last 18 years, and
the rallroads, your prinelpal customers, grently. eurtaljed thelr purchases,
The earnings of yvour subsidlary companies, after making provislon for
sinking funds and depreciation, wore not sufficlent o meet thelr regulay
dividend, but In view of thelr large accumulatod surplus carnlngs dividends
at the usual rate have been pald by them to your company.,

Capiinl Erpenditures.—Tlhese In 1011 amounted to 51,177,040, of ‘which
$404,846 was exponded en the mining propertles, principally for new coal
and ore-handiing dege, new traveling erane and runway, and sdditlonal
miners” lious new mines In Cuba; and for sdditlondl coal lands (133
neres) and nsion to powee plant in eonneetlon with your conl-mining
propecties In Pennsyivanls,  On manufacturing propectles there wos ex-
pended $778,004, princlpally for additionnal hot stoves and ballers at blast
furnaees, for remodellog blast furnpes and for nietal racelvers nnd trav-
eling eranes.

Conl Mines—Your coal-mining propertles In Cambrla cand Indlana
eonntles, Pa., produced 813,000 tons of coal In 1017, an lnorease of 23,000
tang.  To provide for the Inereasing noods of your mnr:urm:t.urlnr CoTn=
anies for coking conl, two new mines are now belng opencd whieh will make

altable n lariee area of coal not resched by iny of the fve exlsting worl-

Fhe expenditure for thess new openings 18 belng charged Into mining
T
fron Ore Aenes.—The mines of the Cornwall Ore Hanlk Co. at Cornwall,
Pa,, produeed 374,000 tons of iren ore fn 1011, a degrense of 103,000 tons,
due to the depression In the pig-lron business.

The older of gour mining propertics in Cuba, located near Santlago, pro-
duced 513,000 tons of lron ore In 1011, o decrease of 10,000 tons. For
ceonomy In operating, these mints wire worked at thelr tall eapacity,
although only half of the ore mined wisused b?‘ your manufacturing plants.
Tho balance was stock-plied In Cuba, where [t'ls caviied on the books of
your minlng compioy at cost. The sum of $115,000, spent for Improve-
ments and development, was, a5 usual, obarged to cost of minlng,

The newer of your mining properties, located at Mayarl, near Nipe By,
on the north coast of Cuba, produced 698,000 tons of raw lron ore 1n 111,
an Inprease of 288,000 tons,

Manufacturing Propertios —At the Steelton, plant open-hearth steal only
was made, the simall demand for steel waking the operation of the Besseney
department out of the question.  The supoerlor quality of thls Mayarl steel
Is fast becoming recognizod aud the outlook for & largaly Ineressing demand
for It 18 very lpmmlslug. The nickel amd chromlum whish the ore contalns
give peouliarly valuable qualities to the ateel,

At Lebanon only one of the two blast furnaces was opernted. At Spar-
row's Point the steel and rall mills were shut down for three months and
were only partinlly operated durloz two months. Both Bessemer and
opon-hearth rolls made from the new Mayarl ore wees prodfuscd at this
plant. —These ralls have been used for 18 months past on many of the lead-
ng raliroads of the country and are showlng superioe wearing qualitles and
unusual freedom from breakage, At the sh phullding plant one large
colller for the U, S, navy and two passenger steamors were bullt, besldes
nine smatier vessels. The orders now on the bonks comprise two oolllers
for the U. 8. navy, five large ocean frelghters and two PASSenger Steamers,
At no time has our shipyard been so well provided with worl,

The Jroducts of vour manufaciuring compaenfes were shlml)vnl during 1911
Into 45 States of the Unlon: to England, Canada, Cuba, Haltl, Jumaled,
Porta Rleo, Mexleo and Panama; to Venezuels and Argenting, and to the
Sandwloh Islands and Korea,

Improvernents and Additions Urgendly Needed, —The Sparcow'n Polnt
plant should Immediately be put In conditlon to manufactire other produets
than ralls, and the Steelton plant should be equipped with new onen<hearth
furnaces and with additional volllng mifls and orges which will enable It
to reduce eodts and to supply the vr!rtt:tif of slzes and shapes which are
helng called for by the Inereasing demand for the apestal steel made from
Mayarl ores, [Shened, Bffingham B, Morrls, Chaifman Bxeontive Com-
mittes, and Edgar . Folton, President.)

RESULTS FOR YEARS ENDING DEC. M.
1011, Lo, 10090,
$2,720,400 $3,770,820 $3,800,458
200,302 249,371 106,821

Earnings from all sources. .. __ . __ $2,970.801 54,020,100 §4,008,270
Interest on bonds.. ... ___._._... 1,001,500 1,126,450 1,120,008
9

$1,888,060 §2,002,740 52,886,411
AGT 202 845,408 - 526,855
01,374 g 402 d20,411

§2,038,040

$R20.710. 81,470,874
Gai60,a01 5,202,410 4,418,365
0,457,410

S0,100,710 56,773,281

40,738
1,480,256 §1,412,293 $1,156,000
56,300,001 $5,302,410

§4.710,718
* Alter payment of all expenses of operatlon, Ineluding ordinary and
extraordinary. repalre and upkeep, $2,826,081 In 1011, (agalnst 54,003,463
In 1010), ewrrently chamgped durlng year to cost of production.

COMBINED BALANCE SHEED JAN. 1,
1912, 1011,
Axselt—

]

Propercty noeatmt 43,005,215 43,785,011
Inyestents—sun-

dry securitios_ .. 1,105,855
Hinking fangda. . 640,125
Matorinls, supplies

and products in

cotpee of manuts 9,652,678
Aceounta reeely'le 3,923,130
Hllls recotyvahle. . A2l

Income from operation®. _ .
I[ncome from invest's, Int., rents, &o.

Nt O ok A s A e e bk
Depree'n of plants amd equipment. -
Sinking tund ou subsid. cog." bonds_ _

Bualanee to profit and loss acconnt -
Proit and loss acet. beginning of yoar

Mlscellaneoua adjustments
Dividends

Profit and loss account end of year. . .

1018 11t
LAabititien— S
Proferted stock. _ 20,560,800 20,560,800
Common stoek . 10,750,000 10,750,000
L13DATS | Sub. cod,’  stook
A10,873 | nok owned 2,708 12,700
Hondeil debt. . 1,000 2
Aecls, & pay-rolls 1,667,210
8,013,605 | Bills paynble. ... TA0,000
4,080,821 | Dlva, payable.. .. 710,624
i 1,240,008 | Acer, Int. & thxes. 303,748
R80,278 A81,131 | Profiv and oes_ . 4,710,718

Total - .. .- .60 180,502 60,500,870 Total ...
—V, ™, p. 1257, 702

Waters-Pierce 0il Co., St. Louis, Mo,
(Report for Fiscal Year ending Dec. 31 1911.)
President Clay Arthur Pierce says:

The volume of business done during the yearsliowed o small Inerease over
1010, The politleal disturbances in the Republic of Mexiep greutly eme
barpassed the oparatlons and reduced the profitable results of the company's
business In that country, "

Antl=trust sults were bogin n;{n[nst the company in Mlasourl [n 1005 and
followed In Texas, Arkansas and Oklaloma, resuliing In Anes and logal ox=-
penses as below shown, .

To provide tunds to pay the fiae Imposed by the State of 'I'exns, amount-
Ing to $1,608,483, and those Imposed by the States of Missour], Arkiansas
and Oklahoma, and legal expenses resultlng therefrom, and other oblga-
tions, the company lssued on July 1 1007 556,000,000 15t M. 5% kol notes,
whieh notes are still outstanding, aid are uged a& collateral for notes paya-
ble and other obilgations of the mml‘llllr!-'-

The appropriations for eonstenotion of plant and equipment during the
year 1011 were $530,547. ¢

n Sept. 11011 the Standard Ol Co. of NoJ, caused to be transterred
Its 2.747 shares of our capltal stogk to the names of 8,070 of Itaown stock-
holders, under the deeree 0f the U, S, Supreme Court.

[In & lettor written to H.M, Tittard of the Standard Ol Co., Wiy, a8 holder
of 17 ahares of thestock, had nsked _})crmlmun to examine thoe company’s
books and accounts from Jan. 1 1007 1o date, Mr, PlerceApr. 17 sald:

UaAN A managing direetor of the Standard Ol Co. of New Jetaey you un-
doubtedly were adviged that the Waters-Plorce Co, had sustalned sorious
losses and had Been subfect to enormouy fines in'Texas, Arkansns, Mlissourl
and Oklshoma, golely by reason of the officiousness of the Standard Ol Co,
of New Jersey I the alfales of the Waters-Plores Co. through the ownership
of practically two-thicds of the stoek, and that for this reason alons the
Waterz-Pleree Co. has been unable to lplu,' ony dividends npon [ta stoclk,
or to make any substantial progress in the extenslon of 1t llit:l'il!{?ﬁs tlurh_:g
thi past three years.  You are alvo aware that the Standard Ol Co, of N.J.
A% hu-néuwcry energy and resource gt command to destroy the Waters-
Plercs Ca,

207.8:
fa00,9(01

50,480,802 60,800,879
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"I may add that It Is the present purpeie of the Waters-Plerce Co. to
provide Itself with crude oll production aiid refinerles In the Unlted States
illiﬂl‘.ﬁllﬂtl‘- 1o 1ts needs, so that it will not any longer be dependent upon iny
subsidiaries of the Standard 01l Co, of N. J. lor:(tg supply of olls or be sub-
Jeet to the llrllju?;t and unfale iseriminations of that company and 1ts con-
trolled subsldlarles. This will necessltate an outlay of capltal far in excess
of t[hr: earnings, and will necessarlly defer for some time the payment of
dividends," |

“Youareoneof the (noorporators of the Standard Ol Co. of Loulslana,
which took over business of the Standard O Co. of Hentupky In Ten-
nesseo after the latter compapy was ousted from that State, and also
tookeharge of 1ts business In Loulslana, where the Waters Pleroe Q11 Co.

had long had an establizlied huslness.  You are aware that all of the stock
of the Standard Ol Co, of Loulslans was and SUILE owned by the Standard
Ofl Co.'of N, J.""]
DISPOSITION OF NET PROFITS, YEAR 1911 (§500,873),
Increase In (a) real estate, plant and equipment, $422,281; (5)
merohandlse and supplles, S011,195; (¢) deferred charges,

£7,7435;: () onsh, $K1,600; TOGAl . __ e dee=g1y122,010
Less: Deoreasy In' accounts and bills dvable, $320

Incrodse In accounts and bills payable, §202,615...

NET PROFITS, BETQ., FOR CALENDAR YEARS.
(Vo Dividends tn These Years.)
1011,
S500,870

b, A57

1600, Total,
FA82,0190  $1,065,908

4,581,623

1810,
Netprofits: oo oasaas S183,010
Cpst of antl-trust sults

and fnes.- - 235,030 2,205,530

Balanee after Hilgat'n  S450,416 def.552,620der81013, 531 1def$1515,716
The logal expenses In 1008 wers $349,886; 1907, 5220,604; 1006, 30,801,
Assets, $8,487 348 —Balance Sheet  Dee.  31—Liabililies, $8,487,348.
Plant and equipment, . _§3,506,072 |Capltal stock-. - .. ... §400,000
Merchandise and supplies. 3,233,504 Surplus .. - oo ovvaee-e- 0,087,062
Bills recelvable. . L 0 Notés payable. ... 1,005,000
Accounts recelvable. -

. Aceounts payable. 1,014,080
—NV. 94, p. nas.
10,625

Atlantic Gulf & West Indies Steamship Lines, N, ¥,

Pres. Henry R. Mallory, April 27 1912, wrote in part:

While opeeating revenue shows a substantlal Inerease, total income for the
year shows o deerease, owlng to the abnormal conditions surraunding the
operation of some of the subsidiary companles.  Cargo handled wos greater
by 57,4056 tons, necessitating the employment of additional and lirger
gteamers to move same, while the rates of frefght on some of the traffie
enrrled were greatly reduced, pwing to competitlon. There was also (n-
creased oost of Wbor at ports and Ingreascd wages on steamers,  The un-
gettled condltions In Mexigo have cauged a material decrease in net carnings
on the service operated to the ports of that repubille,

We have establishied péw sexyvices in some of the lHues which, while they
show &ome growth and gwell tho gross recelpts materially, the latter has
besn tsutliclent to cover the cost of operation.  The ports covered by them
are of value to thls company, and we look for an bnprovement (o the net
results In due time. The new steamor Isahella, whiph has been addoed to
the fleat of the N. Y. & Porto Rieo 85, Co,, has been pald for and Is peg-
forming satlsfactorily.

The Clydo 85..Co. %ms contracted for a new passenger and frelght steamer,
whileh will he ready for service this fall.  Plans are about completed for a
new pasgenger and frolght steamer for the Porto Rico line, and consideration
15 belng glven Lo huilalug oo new passenger and freleht steamer [orthe
N. Y. & Cuba Mall' 88, Co. snd two for the Mallory 'S5, Co.

This company hng recently porchased wvaluable terminal property In
Charleston, I'?l ., which will Bie lmproved at onee,

The Jacksonville, Fla,, terminhls are In Success
those ln San Juan, Porto Rlico,

Subsidiary Companies, Comprising Clyde S5, Co., Mallory 55. Co., N, Y.
& Cuba Mail 55. Co., N. Y. & Porto Rico 55, Co. and Subsidiary Cos,

CONSOLIDATED INCOME ACCOUNT O AFORESAID SUBSIDI-
ARIES FOR CALENDAR YEARS.

1011. 1910, 1008,
Gross voyage carnings $16,140,302 $18,777,423 513,530,081
Miscellaneous earnings- .- == 812,705 627,459 ARG, 405

Total - S peiee e -516,762,007 $16,404,882 514,007 386

Opor, & ren. exp, & extraor, repales. 14,034,112 18,237,050 11,103,007
Net ol it ccann= §2,717,080 53,107,852 *52,003,580
Dgduct—

Bond Interent, oo e e i '8D0BLTI0 ERAL, 404 S036,475
Tntevest on notes payable. .. o421 70,860
Deprociatlon - - o200 405,828 871,401
Dividends SR0,000 1,130,000 &10,000

Balunce ... el 842,087 del $2006,013 sur$470.203

* Ineludes N. Y. & Ouba Mall §5. Co, for 10 months and N. Y. & Porto
Rieo S9. Co. ‘and subsldiary companles for 11 months:
CONSOLIDATED BALANCE SHEET NECEMBER 31,
Asgels— 011, 1010.
Mr!u'lme (!llil.lilil-. m“”“imllhmpt" ctl'ﬂ}“'ﬁ
i termainaly, terminal and transfer A
- : X . &0 373,413,188 573,000,457 §78.720,884
$,410,000 J.108,.802 3,614,950
116,880 78,170
T02,013 THA, 080
763,850 o14,750
006,631 BT 000

ful operation; as are

1900

equipment, good-will, fran.
Tny, pledeed under migs. & other see. 0
Inyentorios i P e 1:&11,1.{)5
Notes and aecounts recelvable B0 A52
Agenta’ balanoes. .- = 958
Ships' accldents & pen, avgo, clalms.
Return promiumsg on ships lnld up. .
Clalms [ guspense, Jepy resorve.
Unexpived Insurinee, &e. .. -
Marketable stoels and Donds, .
Acerued Intereat on bonds In ehasury
Cash for coupons duo Jan. 1
Cash fn banks and on hand
Det. chiges. (o opet,: onen YOyaEe deat

$80,482,078

249,
620,104 787,657 812,85
581,015,744 $51,112,781

Liabiiities—

Cap. stock Issued (of which §54,040,-

000 owned InG1eL1 by Al Guir &

Weat Indles SS. Lines) 450,000,000
Bonded debt . 17,440,000
Bonded debt of nnd-:rll\iyluz R

11.5. & Porto Rlco Nav, Co, 15t 58, L&A, 000

N. Y. & PortoRlco 83, Qo 15t 05

Maortzoge over wharl propecky . —vaia ' 80,000 0,000
Notes and accounts t;mynhlu. e 1:6558.071 1,030,206 2,165,080
Aceried (nterest on bonded debt. AnD,512 453,033 fl
Qther current Habllitiea. ..., 18 REITNE
Ler, ered. to opot.. 0pen \'n‘!\;nm Aol 850,711 Y
Reserve for depreclation, &c..o... i 3,012,408 06482
Surplug - 407,810 a71,610 516617

o ...3B0,482.578 SAL,018, 740 SB1,112.781

SH0,000,000 £56,000,000
17,800,000 18,394,000

185,000 187,000
100010 10, (i

Total P T
— V. 04, py 415,

The Diamond Match Co., Chicago,
(Report for Fiscal Year ending Dec. 31 1911.)
The compuarative income accounts and balance sheels
were given in the “Chronicle! of Feb. 10, page 415, 418,
Pres. Bdw. I Steltinius, Chicago, May 1, wrote in subst.:

Prapertlt Accaunts, &r—Net plant sdditions pmounted o £111,526, of
wiiich 888,820 for matth factorfes, &o., ani $22,607 for additional eqiip-
ment in Qalfornla,  Pine (ands recelved a not oredlt of $124,813 for tmbor
ant or othorwise digposed of, $33,330 In Californin and 01,183 i New B,

The sum of $1,000,000 waz credited to patents, rights, trade-marks, &o.,
and charged apalnst surplus. Accounts recelvable, $1,700,080, less re-
RErves, $01.033, or £1,617.546 net, shows a decrease of $1,251,6825, dus
to ehange In selllng methods In Octoberlidll,  Prior to that time matoles
were shipped on eommission and your eompany became entitled to remit-
tances only as eollections were made by 1ts commlssion merchants. Partly
beeause of the large capital required to thus earry stocks, the practlec wos
abandoned,

Securities, &d.—Durlng the year the 1ssae of $2,000,000 10-year 6%
debentures was pompleted, and 31,000,000 5% coupon notes and 3000,000
notes payable wers ratlred.  No debentures wers canverted durlng 1911,
but $74, 500 we nverted Into stook durlng the quarter end. Meh, 81 1012,

The Indebtedness to Bryant & May, Lud..(aecount Callforn timber
lands) was reduaoed by $301,450, §191,175 through prooeeds of sale 4t sub-
thﬂl!nll%’ book value of our entice Interest In the Deutsche Zundholzfabri=
ken Aktlenpeselléchalt and the Fabrique d’Allumettes " Dismond.” The
balanee to credit of Bryant & May, Ltd., on Deo. 31 1011 awvas §1,077,.007,
payable in equal semi-annual installments, the last due July 15 1021,

Deprestation, &e—nder the poliey-adopted 1o 1008, S150,000 was re-

served from earnings and ercdited to depreciation reserve acgount (mateh
fnctorles, &e.l.
_Inciuded in Habillties Dee, 31 1011 were reserves of 31,153,681, viz.:
General porpnioy and . possble losse 32250,000; daprecistion (general,
$56563,340; Callfornla, $267,310), $320,605; Insurance, $§57,208; U, 8. Govt.—
gxelsp tax—3818,525; sundries, $7.174.

Callfornia Timber, &c., Dent,—The net amount invested in California
plaute, timber lands, &o., afier dedueting reserve for depreciation, was
83,627,207 Dec. 31 1011, compared with §3, 12 Der, 31 1010, while
thi lﬂ{ﬂlﬁ{!.‘-‘ﬁ'}tﬁ ol this deépartment, Ineluding “loventory’ (31,078,400,
fignlust $750,405 jn 1010), accounts frosivable, &e., and after deductivg
dccounts payable mnd pay-roils (together aggregating 362,014, against
$76.804), was 35,000,175, agulnst 34,807,042, Notwithstanding econo-
mies, the earnings of the department continne nnsatisfactory. ‘The total
prafits were $204,000 10 1011 and $1080,157 In 1910, and after dedueting
stumpage and depreclatlon ($133,027, sgalngt $88,874), the net profits
ware $70,742, contrasting with £80,283.

The unsatisfactory results are due (1) to hlgh oost of logging, becanse of
the rough mumrl}‘: (2] to the high percentage of low-grade lumber, and (3)
to the relatively low yleld per acre of timbor that can now he manufactured
and sold at a profe,

During the past year It has been deemed advisable to eheck up: earllec
estimates of the amount of timber standing on the Californta Tandsg, and,
while this Investigation has pot been completed, 1t will prabably become
Hecessary 1o u rially reduce former estimates of 3,100,000,000 teet,

Net Projits. hese were $2,024,018 In 1911 and $1,880,483 In 1010,
divided Into: meral opecations,” 31,820,046 and $1,883,040, respee-
tively; California Iumber operatlon, §70,742 and $80,.283, and inpome
from forelen and domestio Inveatmentd, $73,225 and $87,150 respeotively.

The carnings from general operations (81,880,046) show an Inerease of
$100,907, wholly due to ecopomies In the manufacturing department, the
valume of sales having boen ml)-unnl‘»-‘"f the same as o 1910, ‘The vol-
ume of business for the first quarter ending March 31 1912 shows o soiall
Inerease compared with 1911, vy

White Phosphorus Malches Farpidden,—On Aprll 8 1812 President Taft

glgned the ITuglics anti-white phosphorus mately bill, whieh proljbits after
July 1 1915 the use of white phosphorus In the manafasture of matohes.
Durlpg the past 12 years the number ol eases of phosphoras neerosls, mild
and serlous, In gur mateh factoriea have only averaged a lttle ovor three
e year nmong anpproximately 3,000 c-mlplupccs, The law wlil not pro=-
!I”Jlll any of the hranids now made by ug, but requives the substitution of o
non-polsongus chemical Ingeedlent for the polsonous white or yellow phos-
phorus now employed.

The now match will be somewhat harder to Ignlte on amooth or ylelding
surfaces, but will be fulliv ns responsive as the white phosphorus mateh on
abrasive surfaces, Tt will cost about 74 more than the white phosphorus
match; but it a corresponding ndyvance In the selling price be ohtalned, sur
earnings ghould not be materially affected, This departure will requlce
yractically no now machinery, and the company will be prepared before
.tlll}i 1 1013 to supply the trade with matehes that will fully comply with
the lnw.

Nova Scotia Steel & Coal Co., Ltd,, New Glasgow, N. S.
(Report for Fiscal Year ending Dec. 31 1911,)

President Robert . Harris says in substance:

Hesutfs.—Substantial Increases have been made in the output of every
department, except as to coal, the shortage of which was due to au neeldent
at Na. 3 colllery. This colliery has agaln attalned its normal output,

Durlng the lntter half of the yvear the Iron and steel trade of Canadn was
vt:ri- mueh disturbed by American eompetition resalting from the depression
I the Iron and steel Industry In the U. 5. This competition still continues,
The low rate of duty on lron and steel products has enabled the manufac-
turers of the 17, S, to dump thelr surplus in Canada at ruinous prloes, and
the market has been demoralized and extremely low prices have prevalled,
materlally affcoting our profts. The results woulid have been much more
gerlons but for the economies effected by the management.

Our proftts for the year, however,, amount to $1,010,382, bLelng the
largest In our history except 1910;

In additlon to the sinking fund paa-nmm., the sum of §$00,124 hos been
added to the regerva funds and $73,881 expended for betterments and Im-
provemonts has been wrltten off, and £10,577 lias bean transferred to Insur-
Ancs reserves.  The sum of $608,545 remaing to the cradit of the pront and
logs account (including the balance of 503,600 brought forward Deo, 31
1010}, after providing for the above transfers and the payment of Intercat
on_ bonds and debenture stoek, dividends and other charges.

Some few years sngo $70.000 was transferred to special restrve Accounts
to meet possible mining aceidents: A portion of thls amount sufficlent to
cover the actual eost of restoring No. § colllery to the condition In which 1t
was previons to the explosion of Jan. 1011 was used for that purpose. The
total reserve funds now aggregate $1,835,522, and with the balanoe to the
predit of proft and loss amounts to 22,544,007,

Bonds.—Sinee Deo. 31 §1,080,000 treasiry bonds have been goid in London.

Additions.—The: s of '$1,101,145 Las been expended during the year
on capital aceount, upon bulldings, plant and equipment at New Glusgow,
Sydney Mines and Wabana. This amount (less oredits, Ineluding $102,413
recelved from sale of the 12 =mile FPerrons By. 1o the Intercolonlal Ry.)
has been added to Pmnvrt and mines nocotint. y

The two new mill bulldings, which wore under eréetion at New Glasgow
in 19010, glving a much-necded Noor space of nearly, 100,000 sq. It., were
completed and new machinery and plant Installed ; a new forge and machine
shop with & floor space of 42,000 kq: ft. have been ereeted, the fotmer of
which 18 belng equipped with modern iydranlle torglng plant, 8 new exhlaust
turbo-gensrator piant has been Installed, and many other lmprovem ents
and sxtensiong have been made, both at New Glasgow and Sydney Mines.
(The company 18 now spending $500,000 on o new hydravile forglng pant
and fuld steel campression p}aut.!

At Wabana mining has beon earried on for some months I8 our submaring
ore areas, and mueh furgher development work has been done.  We have
frequently referred to the extent and value of these subinirine ove areas, and
the last year has confirmed and strengihened the views previously expressed.

Divldeénds.—Dividends at the rate of 8% ou the pref. and 0% on the
common shotes for the year have bean pald quarter)y: and the cegnlar quar-
terly dividends of 294 on the pref, and 1316% on the common sharns have
boen deolared for the Mist quarter of 1912, payable Aprll 16,

From Report of General Manager,

The company controls for perlods of from 2 to 10 years, 6 large stenmers,
otallnge about 42,000 tons:dend welght, chartored some tinie ago,  Several
adilitional steamaers will be required to move tho org and coal tonnage of
1912, 'Two steamiors of about 13,000 tons deadwelglis gapacity cach wore
t}u_t. io the serviee In May last.  These boats are under conttact for 10 yeara
he hiee pald belme based on acectaln perosntage of the oostof the vessels,
one of these sotaally landiog 37,560 tons of ore in Phlladelphin durlng Ang-
ust.,  ‘The total tonuage carved by the Neet was In the vielnity of 1,000,000

tons, of which more than one-half was lron ore,

Tron-ore niining ot Wabans pessed through o period of tranaition. dug to
e substitution of submarine for surface mining: the quancity mined;
lowever, wns m!m'l‘f 206,000 tous more than during 1910, but nwmf to thi
severs weather during December, pnd other causes, the actual shipments
wore legs than would lave lGeen the cage under ngrmal copditlons, Tt 18
expected that 1012 will show a gobstantial lhoresse in shipments.

'l tinln haulage slope at Wabana was driven 1835 [, while levels cast
and west of the main glopes have béon driven 2,330 [, opening up a con-
slferable amount of produstlve teritory.  In all, mors than 5,000 ft. of
slopes, cross-cuts, vises and levels have been dreiven s the submarine org
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territion during the [vt:ar. No serious difficulties were encountered, and
exploratlon and development work done hag further Inereased the quantity
of proven ore |n this property.
Quiput of Caléndar Years (in tons).

Caoal. Wab.Ore. Coke. Piglron. Steel In. St'l Bill.Bars,. &c.
e--.-TBO468 521,011 97,580 84,407 83,718 78,004 (&3]

ce--.. 847,170 532,058 90,300 65484 73,019 50,244 060,015

.--A208,341 400,587 87,816 58076 064,240 52,081 45,000

RESULTS FOR CALENDAR YEARS.
1011. 1910, 1008, 1908,
Profts for the year.. ... 51,010,302 §1,140,504 $70D,078 S580,707
Government bounties. . e ey S 107,071 147,830

Total profts. ... $1,019,302 51,140,504
Balance brought forward. 800, 60 336,807
Deduct 20% stock div,,

declared Dee. 1000, .. e

$734,702
1,202,604

$007,940
1,219,221

1,000,000 S
$1,037,3068
203,650

$1,477,311
$248,000
80,000
79,371

$1,127,170
247,837
30,000
77,060

Total avallable__ _____$1,519,005
Deduct—
$201,160

Int. on debentare stock 620,000
Depreciation & renowals. 06,124
Div. on pref. stocle (875 (. 8 82,400 #2,400
Div. on commaon stock. (6% )36 0,000 160,000
Diso., &e., on bds; lasued 18,103 16184,453
Improv'ta & betterments TH.881) 52,1

Sinking fund & miscell_ . 47,8706 18,834 55,830

Total .. ... $1,010,400 076,708  $700,308
Surplus carrled forward . $508,545 500,603 £3306,807

a Under the Aot of April 27 1007 the Government bounties explee 1 1910,
O Commlsslons and premivms oo converting bond Issues wyltien off.

BALANCE,SHERT DECEMBER 31,

Interest on bonds, &o. ..
Accrued Int, on boncds. ..

56,508
115,667
718,085
$1,219,221

Aszeis— 1610, 1909,
Property and mines. LS00,654 812,582,101
Inventorles ... __. 1 1 i245,682 1,134,265
Ledger necotnts and 606,857 662,280

R 307,280 408,788 207,024

J $10,815,247 $15,811,881 $14,585,750

$1.030,000  $1,030,000
05,000,000 6,000,000
4,060,000 3,500,000
607,450
1,000,000
750,000

Liabilities—
Proforred stook. . .
Commion stoek
Bopgds — -
Sinking fung
Debenture 5 =%
General res Ny
Bills paAyablo. o e cia-scencen
Pay-rolls and accounts not due. f10,601
Coupong (January) . ... 3 123,347
Caupons not presented .. ., ... . 1,540 &
Debenture stoek bnterest Jan, 1 w0000 S, 000
Dividenid on proferred Joan. 16.. . 20,600 20,600
Dividend on ¢conimon Jan. 15 10,000 70,000
Reservo for depreciation, de. .. .. 1,023,332 4,02
Insuranoe funds.___ . .. 01 |
Profit and loss e P ! ! ] 44

$16.810,247 §15.841,881 514,585,760

- 51,030,000
0,000,000
1,933,000

26,101
1,000,000
750,000
776,000

i, 000,000
750,000
304,507 193,561

124,000 #7,600

843 ==y

30,000

—V.94, p. 820,
By-Products Coke Corporation.
(Report for Fiscal Year ending Dec. 31 1911.)
INCOME ACCOUNT,
1011,

Totalearnlngs. ... ... $470,748
Expenses and taxes . alﬂ.UUD}
Bond, &o,, Interest. ... 61,508
Net earnings 300,220

el §
Deduct—Dep'n & ad)usy,  3186,131
Dividends (095 180,000

10116 1009, 1004,
$470,703 $373,721 52174

a3
80,818 71,050 74,088

301,771 $143,445
205,005 $120,608 S158.340
(6} 180,000(5 14) 165,000 (3)90,000
Balande for yoar.. ... uur.s:mnﬁ Rur.513,070  sur.$7.103 def,3104.801
BALANCE SHEET DECEMBER 31.
v 10140,
Apseis— $

$005,075

1911, 1010,

4 3
3,000,000 - 3,005,000
B39,000 DLE000

Liabllitcs—
Plant aceount .. Caplital stoek. .. ...
Realestate. . ..... Homas: 3 . iy
Invest's in other eos. 351,444 44 | Blll% payabie 130,000 210,000
Sinkimg fund 101 481 I | Aceried bond Int #0185 10,386
Cush 254,030 Wages .. .. e IOTHR :
Mate -

| Acconnts n:ﬁﬁi-hlt'!:
Aceounts payuble, Undiviged earnings
Miscellancois

- 8
40, 148
170,780
Tatal 4 | 0 000
* Erom the naodivie
dividend of 35 i

4l phiere wis dedueted a
0 ((whileh s inebtded (o deduc-
Lions from ko it nboye), angd $0,043 for Lonud, Lo eployees, lehwing o
Dalanes (o be earrled torward of $72,100,—Y, &%, 0. U8,

[5%:~ Utah Consclidated Mining Co., New York,
[iss o (Report for Fiscal Year ending Dec, 81 1911.)
[ Pres. R. H. Channoing Jr,, Mch. 25 1912, says in part:

® The product from the tonnage shipped was: 0,162,023 1bs, copper,
4,311,059 Ibs. lead, 100,366.04 ozs. silver and 16,730,005 oz, gold, The
profits for the year were $438,430,

The exploration and deyelopmoent work resulted In the fading of lead
oré hodles In the hitherto unexplored territory of the west of the previous
mine workings. In the development of the known coppor-ore bodles In
depth, & steadlly deoreaslng value o the ore has been shown, but further
waorle in this direction s to be carrled out the coming yvear, In addition to
the continued exploration of the company’s other tereitory .

Nevessary additlons have been eompleted to mine plant and a three-goim-
partment maln operating shaft has been sunk from the 7th to the 12th
(bottom) level, and fully equipped.

Thy [nternational Smeltiog & Refning Co., having submitted the lowest
Of competitive blds for the amelting of your lead ores, a contract was cn-
tered into with them foF a pertod of Ayve years, and Iater, with some modin-
oatlons, this contract was made to cover lead concentrates as well,

Statement by Manager Fred'k Cownn, Salt Lake City, March 9 1913,

Mine Snipments.—There was mined and shipped to the smelter of the
Internatlonal Smeltlog & Refning Co. at International, Utah, 170,827 dry
tons, namely: (a) 162,522 tons of copper ore, averaging 2.801% coppor,
00038 pzs. gold amd 00815 ozs. sliver. (b)) 7,705 tons of Nrst-class lead
OFe, averaging 22,164 % lead, 0.0851 ozs. gold, 5,413 0zs. sllyer and 0.655%
copper. (e} 512 tons of lead coneentrates, averaglng 21.084 % lead, 0,0705
ozs, gold, 5.088 oz, sllver and 0.600% conper,

The lead concenteates were obtalued from the milllng of 2,524 tons of
second-class lend ore at the Winpamuelk Mill, Bingham. [n addition to the
above, thiere was shipped to the American Smeltinr & Raelnlng Co.'s smelter
at Garfleld, 3,208 dry tons of furnace bottoms and cleanlngs from our pld
smelter, anid these yielded net: 704,800 1bs, eopper, 1,460 oz, gold and
16,803 ozs. sliver,

Ezxploration ang Developmint,—Durlig the year 18,700 16, of exploration
and development work was done.  The development of epoper ore has not
been satjsfactory as to grade.  Allof the new ore epcountered has boen
Below the Sth level, and the ore bodies, though of a large slze, are low In
value,  However, severdl oross-euts are approaching  favorable Lerritory.

The lead ore bodles were the most impotrtant opened up, and the work now
progressing 1 o good ore.  The princlpal leid ore body fs on the Callfornln

evel, 100 feet helow the top levell end extends for 300 ft. Lt lns been
opened up by inelize raises on the ore, and (s Irrégular In shape, extending

ey, 15 1612, ealilng for

up on the dip (23 degrees) from a few feet to DO feat; average width 3 feat s
Dirifts east and west, and also an ineling rilse to eonpeet with the Callfornia
Leovel, are being driven. 'The ore here 1s 4 feet wide, averaging: 14,6%
lead, 0,06 ozs. gold, 3.0 oz, silver and 0.8% copper.

Ore¢ Reserves,—There 18 In sight In the mine (@) 239,650 tons of copper ore,
averaging 2.24% copper, 0,051 azs. gold and 0.003 ozs, silver; () 23,785
tons of first-class lead ore, averaging 15.44% lead, 0,032 ozs. gold, 3.01 oxs.
silver and 1.04% copper, and 12,000 tons of lead ore which will require
concentration, averaging 6.8% lead, 0.035 ozs. gold, 0.350 ozs. sllver and
1.10% copper.

Maps showing I detall the loeation of each blook making up this
tonnage are attached to the report; also detaited tabo atement shows-
ing location, area, calculated tonnage and value of each particalar block.

PROFIT AND LOSS ACCOUNT YEARS ENDING DEC: 31,

1910, 10048,
$1,000,045 $2,187,250

141,401
$2,040,858

1000,
52,085,744

158,137

1911,
Sales of copper, &o.. .- $1.725,0009
Renning, freight, selling
expenses, &e 176,000

$1,550,000

80,301

47,001

i L S R W F T bt Lt
Less stock of bullion at

628,571

beginning
$1,540,700 51,253,715

404,002
181,790
96,840 1 130
186,172 606, 5 b1 T 1 Pl
d0,.460 68,207 H0.8150

51,188,360
65,340
400,800

121,307
51,877,007

HO6,474
18,044

52,702,025

e Tl £1,387,748
Addel stoolk of bulllon end
of 1'(':11‘.. %

G628,572
Miscellaneouns Income. -

43,770
2,060,080
ROG, 374

05,62
24,454

$3,000,674
1,001,538
$1,014,141
Sa61,711
73,441
85,060
921,240
AB,778

$1,587,820
§320,312
1,530,040

35,302
£1,706,663

Total net income. ..
Declicl—
Minlng expenscs. i
Exploring & developm't
Ming plant, &o., writ. off
Smelting . expenses -
Mlscellaneous expe

Total deduetions. . -
Balance, surplus- - |
Prévious surplus. ... ...

$104,203
1,256,062

oAl = ascics 804,320 $472,230 31,411,215 $1,850,062
Dividend - ce e AL S150,000 (L0} ST50,000(40) $600, 000 (40} S600,000
General o et 40,000 —TeX e SR
Transferred to smelter

profp. & realiza'n acet. 404,325 e ety

Tatal surplus Dee, 31. X .'ﬁ-l?-l, 5?0:],;«;““ ?}13315_:;:,2
BALANCE SHEET DEC, 31,

1011, 1010, 1911, 1010,
5 ] b

1600, 000 1,500,000
143,116 260,185
A0, 000 10,000
474,32 422,239

- Liabilitics—
S00,105 | Capltal stook_ . .
38,802 | Sundry creditors

1,073 [ Gen'l - resorves.
G5 888 | Proft and loss.o

Assels—
Cost prop's, &o. aB850,105
Smelter propty- /35,008
Debtors so-= 80,073
Cop.hul, &sup'ls, 648,860
Int, Sm, & Hefg.

Co. stock._-<
Oash Ll re 3,078
Miscellangous Z,AR8

2,107,044 2,002,424

4 Constats of cost of aequirlng properties, &e., of the Highland Boy Gold
Minlng Co., Inel. expendltures to Dec, 31 1010; all expenditures durlng year
1011 on plant and [miprovements have been written off,

b Conslsts of estimated valie of property not reallzed, 338,802, less reall-
zatlon during year, $3,790.—V. 04, p. 087,

_ McCrum-Howell Company.
(Receivers' Prelim. Statement of Assets & Liabil's Moh, 4 '12.)

Receivers Edward R, Stettinius and William H. Woodin
filed in the U. S. Dist. Court at Phila. on April 20 a pre-
liminary report ol their investigation into the affairs of .the
company. In brief the report says:

Diffleultles were sxperlenced In preparing even an approslmate statemeont
of the compainy's eondltion, owlng to the unsatisfactory manner in which 1ts
records and books had Deen lept.  An analysis of thi aocounts recelvable
aliowed that a large number of the recelvables were worthless or doubtful of
collectlon.  The accounts recelvable were caretully examlned and divided
into four clusses, namely—good, good but slow, doubtful, and worthless
and the deduotion In the balance sh nade on that busls,

The Kinney patent, under which the conp factures ts portabla
vacuum cleaner machines, Is operated on s royuity % 0f 360,000 1 year.
1t will be our effort to redues this amount by one-talt, Continuing nego-
tiatlons whioh were under way at the tlime of our appolutment, we have
concluded an arrangement wﬁl\ the Vacuum Cleanar Co. by which the
minlinum royalty will, under eortain condit redieed to izﬁ.llnu untt
4 declsion 15 rendered by the Court sustalnlng ity of the patent.

Disputed clalms segregating 613,080 are nnt taken Into account In the
following table. ‘They consist of a clalm of Geolge O Sehiltz an an
ajl I contract with the company for royalty on portable vasuum eleaners
o 573,686, pnd o of htes foe 340,000, based on a4 contract
whielt, 16 18 alleged  was il pr guarantesd by the company. These
elalny should be vigorously eaLodl,

The company hos no mocteese dieh e
warchouse [n Phlladelphla and o few o s of real eseate, which are
owned but not Ineluded among the operating properties,  Tochuded In the
plant acconnt 18 an ftem of $182.040 for patterns and deawings and $25,683
}ur furnlture and Axetures.

APPROXIMATE FINANCIAL STATEMENT MARCH 4 1012,
Shawing FEzxcess Assels, $83,028 (Compare V', 02, p; 16808).

Assels (52,002,957), Exclusive of Patents, Trade-Marks and Good- Will.
Cuah, $60,115; less possible clalms, 334,100 -« oo oo ... = 325,031
Accts. vecely., 51,708, 8463 less res've for bad debts, $1,182 416,007
Bllls recelvable, S84,816; [coss resorve, $8,050 » in,700
Inventories, S668,5758) od ¥ payments, $5,077. 073,605
Heal estate, plants, machinery, &o., $1,140,028; faveat,, $34,480 1,181,008
Richmongd anles, estimatod prone . A I s 90,000

Liabilities (32,677.020), Exclusied of Capllel Stock, $613,086 Disputed

Claims and 353,060 Contingent Liabiiiifes—
Morchandise eredltors, S208,200, and checks ontstanding, $5,008 214,207
Customers’ returns and allowances, 59207, and contract oredl-
2yt e ¥z,220
and Geo, D, Howell, §620. . 4,311

tors, $83,010.. .. =
3,60
doraed nnd guarantecd, $223,-

H00,000
42,407

400,000

Total Total. - ...2,167,404 2,003,424

other than $20.000 on &

wlt L, G. MeCrum,
payable, §2,040,016; notes

1 when pald from accounts
total, §2.284,827;

a0 trade notes qold to be ded
recelviable, $13,061;

less possible oifsots,
34104 oo £y ;

2,250,633

e 16,653
s cOmpany, Yt Is

&t 58,258, and reserve for pur
ke Model Heating Co., 874000 .. .

eess of asses over lnblitles, 585,028, The f
atated, was serfously alfected by thu deoinlon apainst tho Mbath-tub trust.'
Compare Standard Sanltaey MIe. Co., V. 01, p, 877; 1777; V. 93, p, 1203,
1607: V. D4, p. 12500 =V 0k p. 1180, 10560,

National Candy Co,
(feeport for Fiscal Year ending Dee. 31 1911.)
INCOME ACCOUNT.
Net e L b O mon
Yéar— Raraingy. 18 FPrap f Biividen:
W e ssanacs $T0,000 B4 Liisa2
19L)L Lo TOLO00 5 1
L1 e T
Y TO,0iN
10T . THL000
1080 i rUALE
1805 TG,k T0,000

age 74 shares

Total
SUrptiee,
370,004

EA 00

Balanes,
Surplie.




hitized for FRASER

MAY 11 1912.]

THE CHRONICLE

1315

BALANCE SBHEET DEC. 31

1911, 1010, 1011, 1010.
3 3 Liabtiltfes— 3

215,082 | 10me pref, stoek. . 1,000,000

Seconid prof. stock 1,000.300
Common stook. . 6,000,000
Acoounts pay.
Bl payable
Agceried 0dvid
Burplis

Asselri—
Cnslr < ==
Raw materials _
Mid, mdse. & supn. 5
Agets, & notes ree. 1,041,113
ClintonSug Itel.Co.

Atk & sur. equity
2d prof, gtk. pureh.
Adjustiment acet
Maeh. trade-rnarks,

patent rights, &e, 7471541

Total oo .ooo oo 10,781,067 10,774,027] Tothl oo ... 10,781,067 10,774,927

Thiore 14 In sdiditton to the above nasets $705,400 of comiion stonk, full pald and
non-issessible, owned by the eompany and gtanding In the name of F. 1. Seward,
trustep.—V. 03, p. 535,

Michigan State Telephone Co.
(Report for Fiseal Year ending Dee. 31 1911.)
Pres. B, Il Sunny, Chicago, April 9 1911, wrote in subat.:

Results —The number of owned subsoribers’ stations and toll statlons
lnoreased Lo 161,148, o net-inor of 13.108: total numbet of statlons
owned and gonneoted under ub- Arrangement wis 223,805, 8 goln
of 20,182, ‘The Eross revenup jocreased L300, making o falvly satis-
faotory result, considering the ungettled business condltions that prevalled
throuighout the country, for much of the year,

Adiditions.—Snbstantial adidltlons were made to the property at s cost
ot $&09,082. Arrangements ave bhelng made to expend shout g2 600,000
for new plant durlng 1912, and 1t is belleved that with a rétuin nf normal
business eonditions your property will show satisfactory returns upon this
additional Investment, )

Operaiing Arrangement.—For convenlence In operating and for benefits
to users of tho serviee, the managem - the year grouped for
operating purjoscs with four other 1y Chlesgo Telephone
Co., the Cleveland rpqu.J}Imul-_ o), Oe phone Oo, dnd Wis
coniln Telephione Co.  Headquarters of all these praperties.are now eentied
at Chleago under one set of general officers, The new organlzation, it s
Velleyved, will lnorease both efflciency and economy.

FISCAL RESULTS.

1010,
147,080
5,407
38,818

4,225:174

1,668,500
1,411,914 1,229,558

907,020 940,754 865,815
48,043 27.008

]:n‘ﬂ.’l.uﬂu 855 1,42

/55,515 811,420

St T - 30,204 29,220

Tnterest [on bonds, lcc.{ 516,026 AG4,028 443,200 417,505

Divi. on pref. stoelk (655 136,002 130,002 130,072 146,068

Divs on com. stook o (7 7-12)262,270 a(7)242,005 «(0) 207,510 a{3)172,9256
A8,081 37,600

54,722

118

W08, 837
43,000
0

66,5 1
1,150,810 1,013,310
il 04,476

187,447 833,000

43,000

7.345,500

1008.
113,725
6,209
37,050

3,413,280

1,429,110
1,072,732

011,420

1909,
132,270
0,384
38,104

$
3,810,080
1,734,557

No. of statlona Dec, 31.

Mites of foll poll Hnes.

Miles of toll wire_____
Earnings—

Gross carnings. ... - ek

Oper, expenses, inolud-
fng taxes and rontals.

Malnt., & reconstrue'n. o

4,605,069

2,085,003
1,662,140

Net earnings. ... .-
Net sundry earnings

Total net lneome
Speelal expenditures. .

Balance, surplus. = 128,047

@ The common stook dividends dedueted above ars those pald out of thae
earnings of the years 1908 to 1911, Inclusive, this method diifedlog from
that employed by the company In It statement of earnings. The dividends
in 1011 include the quarterly peyments on Sept. 1-and Deo. 1 1011 and
Mol 11012 of 15 % each; algo tho div, of 7-12 %5 pald Maeh, 30 1012 for one
month, due to change fn div, perlod 1o Q-M. 30, snd the quar, dividend to
0 ttcniared pavable June 30 19012, presumably at the present 7% rate.

BALANCE SHEET DECEMBER 31,

» 1911, 1910,
Aswets— ] $

Plant & property* 18,676,625 1

alreasey stoek. . 2,643,270

Treasury bonds. . 2,500

Accte. &nolesreo . 300,130

Material on hand

Expenge [n adyvance

Caal s s =1

1011,
Liahillites—
Proferrod stock. .. 2,285,000
9| Common stock. __ 8,000,000
Honds, frst mtge. 10,000,000
Noles & ncots. pay 310,423
Acerned Hatiiitles. 7600

1810,
3

2,285,000
03,000,000
8,606,000
1.206.001

471,601
1.078.280

815,490

2

_-22,327,08 Toral B80 21,183,251
® tneludes 17,040,078 lnvested in plang, 31,552,504 roal estate, bldgs. and other
mvestments and 74,043 furnltyre and fixtures, tools and teams,

a Treastry stoek Includes $2,641,600 eommon and £1,B00 preferred.

# Agninat the total surplus Dee, 31 1010, 8315400, the company eharges the two
quarterty dividendd of 1355 eaeh, on the common stock pald Meh, 1 and June 1
1011, $121,048, nnd adde the surplus remaining for the year 1011, $220,904, alter
allowlng for the two quarterly diviednds, 316%, §181,047, pald 1o Sept, snd Deg,
1011, nnd deduets the proportion of prel, div. declared Oct, 10 1911 applicable to
1912 earnings, £11,416 and miscellanens adjustments, 235,247, leaving the total
gurplus Deg, 31 1011, 8374,002—Fd.—V. 04, p. 1000, 3556.

Buffalo Gas Co.
(Report for Fiseal Year ending Dec. 31 1911.)
Pres. Alex C. Humphreys, Buffalo, March 4, wrote:

The results as now reéported are based upon Hhe. as the pries for the gas
furnished to the 4-.|t¥. Vhlle that price Is equitable, and, we belleve, oan
be enforced, It [4 to he borne In mind that the questlon of priee between the
cu.%' and the company s now belng ltgated

he Natural (ias Co, continues to furnish gas at 300, per 1,000 cublo.ft.,
and as the gas ls used for tual and alto tor ilumination, through the Wels-
bach burners, the oomnpetition contloues to be diffleult to meet,

Our snles of gat durlng the past year were lnereased 0.70% over the sales
of the previous year.  In 1010 the sales increased 7,00% and In 1000 5.43 2%,
During 1011 many maters were removed, especlally In eentral distriets,
making a net decrense of 408, due to extenslon of mains by the Natural Gas
Qo, During 1910 there was a not Inerease In meters of 503; during 1900
there was a net Inerease of 1,276,  During 1011 there was a net Inerease [n
cooking stoves and other appllances of 288, In 1010 there was an Inorease
of 6568, and In 1000 & net Inerease of 606,

Tho gross profits for the past year were $813,721, and there was réquired
for bond Interest (5% on $5,805,000) $200,250, showlng net proﬂm of
£23,471. No charges were made to construotion or investment nocounts
which properly should have been charged to operating accounts,

puring the past year $20,102 was the net amount expended for extension
and renewal of plants and malng; In 1010 864,110 and In 1009 §75.134,

Tnoluding the Bullalo Clty accounts reécslvable (In dispute), there |5 an
excess of floating debt over qulck assets of $13,088, There are In the treas-
ury $95,000 bonds taken out spme years ago to cover extenslons and fmn-
provements Lo plant, which are not fneluded In the stat t of qulck ns-
getsfand floating debt, and are avallable as addittonal working capital
whenoyer thelr sale s decmed advlsable,

e P, 8. Commission Law has been so amended a8 to permlt the com-

any to file a complaint before the Commlsaloners agalnst the Clty of Buf-
Pulu, and to obtaln a deteeminatlon of the rate It may charge the elty for

as copsumed by 6. Acting under thls amendment, such a complaint was

led previous to the last report, and the P, S, Commlssion of the 2d DIst,
has Anlshed taking testimony looking to the fixing of 4 reasonable rate,

Years ending Deg, 31 8 Mos, end.

1910, 1000, Deec, 31 '08

$324,190 $290,515 $143,002

Interest on bonds. . 290,200 200,250 146,125
] \

CBAIANCE »enunnensn=s SULS2DATIHEUr$3T040 & sur. $6,2054 def, $2,123

Total oo

Net profl

1911,
$313,721
200,250

D://fraser.stlouisfed.org/

BALANCE SHEET DECEMBER 31

1911. 1610
Assels— $ | Idabitities—
Plant & equip’t.. 14,907,066 14,847 474 Stock, cormon. ..
Materials & supp 05,840 43,421 | Stock, prel.. 65 -
Treasiry bonds. _. 05,000 05,000 | Gold 595 bonds. ..
Gias bills recelvable ¥ 58,405 | Benoh repales . ...
Clty of Buffalo_, . 134,720 | Billa payable. . ..o
Other accounts & Accounts payable.
bl Feeelvalile. 54,314 | Consnmers’ depos -
Open  construction | Reaurve for Imp'ia
necounts 7487 [ Other reserves, &,
Oy e avmaa=s 44,650 | *Acorued taxed, &o
Propald pocounts, 1,407 | Acerued interest. .
Proft and loas_ . __

1011,
5

7,000,000
1,715,000
5,900,000
8,608
250,000

19

50,5

17}
171,244

214,120

Total ... .....16,412,011 15,320,428 Total . 15,820,028

* Already charged to operating.—V. 02,p . 11(4.

Western (Bell) Telephone & Telegraph Co.

(Reporl for Fiseal Year ending Jan. 31 1912.)

BARNINGS AND EXPENSES FOR YEARS ENDING JAN. 31,
Larnings— 1911-12. 1010-11, 1908-10, 1008-080.
mmierest —oio e aacza: §051,111 600,652 624,348
Dividends .. -- 1,581.4382 1,604,204
MlacrlInNeous - cvee —aaa

Total recelpts. .. .. 32,532,645
Interest and discount.. §1,660,328
General expenses - - .. 44,463
Divs. on pref. (5%%) .- -- 800,000 800,000

Balance, surplus. .. .. $118,754 $120,408 $61.471
BALANGE BEHEET JANUARY 3l.
1012. 1911,

5
44,501,502 44,5682 402
i B1,000

$2,225,100
28l
23,506
A00,000

$29,408

1012, 1911,
LiahtHlee— $
Common stook. . 16,000,000 16,000,000
Preferred stoek. . 10,000,000 18,000,000
Lonns ; 3 Burplos . .. . BB9,208 520,920
Short-term notes.. 2,540,000 | Bonds .. - - 1,068,000
Accts, recelvable. ! | Bos notes Aue 1012-8,805,000 10,000,000
Offiee furniture. . do Doe: 1011 ce-oe n0,851:208
Las| Notes payable Am.
T & T, Coi..121.377
do  sibsid, opss 70 W)
Aver, Int, & taxos: 45,307
Divs, du b. 1. 400,000
Cufrent | Lpay. 330,224
Heéa. for retir. bila,
42,000

Assels—
Stocks -
Bonds

3 LIRS
i 740,000 |
Blnk. fund deposita 62132
Advances digemmt

an notes

a e 275,042
Treasury bondy, ..

40,908

85,000 400,000
209,239
42,000
49,655

85,000

of Erje T.& 71,00
Iestrves

Total o osccsord 13080 60,853,001 Total .- <., .?_I-,:rlif.-'is'-l 00,553,000

v Par value, $26,745,200.—Y. 04, p. 567:

American District Telegraph Oo. of New Jersey.
(Report for Fiscal Year ending Dec. 31 1911.)

The report says: The decrease In earnings and expenses, respeotively,
are about the same, being principally cansed by the leasing of the mr.ssz-.naiux
business to the Western Unlon Co. as of Jan. 11811,  Pursuant to mutually
satisfactory agreement, the latter company relieves thik company of further
responsibiiity In the operation of the messenger business and pays anannnsl
rental, In monthly {nstal ments, based upon the operating returns formecly
enjoyed by the Amerlean District Telegraph Co.; such rental paymonts are
subjeet to lncrease dependent upon the growth of the messenger business.
While the net earnlngs of the slgnal department sliow an lncrease for the
year, the final balanees carried to mlrf)iun is 510,822 16 Iess than 1910, due
to the company's general sxpenses belng {n course of adjustment subsequent
to the ellmination of the messenger business.'*

INCOME ACOOUNT FOR CALENDAR YEARS.
1811, 1010,

o remarks above)$2,162,784  $3,884,478

1,360,857 3,000,832

803,746

1908,
$3,221,728
2,135,845

785,883
308,088

$287,795

1000,
53,608,028
2,766,770

$882,149
a8, 040 308,406

$304,375 5405,107 S483,06%
BALANCE SHEET DECEMHBER 31.
1011,

1911, 1010,

Absrls— 5 5 Lifabliities— &
Properifes acet. .. 13,510,327 13,208,340 | Capltal stock ... 0,005,251
Hpeurities owned 50 107,038 | Cap. sth. sul. eos. 16,700
(v T T 100,78 23 | Bonds . - .. cceea-a
Acels, recelvable. . ( i} | Purch.money mites
Deterred charges ) JI88 | Pay'ia ree’d In ndv
Supplies In stovk 45453 63,858 | Current Habliities

Surpiis ..

Gross (s
Expenses

$702.,027
308,562

1910,
3
0,065,351

120,017
83,462
(

e |-
2475802

203,061
2,481 427

Total - ..o DLI2T.764 13.776.743

myable, 40,000 yearly; aceonnts na{nhiu.
010 also diyidends puyable, §00 638 —V. D4

OTAL « v vers - 14,127,764 15,776,743
rent fabilities Include - bilie
$143,462 In 1911, ngalnst §63,123,
P 1121

Shredded Wheat Co. (Niagara Falls).

(Finaneial Statement Jan, 1 1912.)

1012, 1611, 19132
ARseii— 5 §
Caaly, products and
materiil - 1,047.108
Investmoenta - _ 1644, 500
Real eat. & equip. 1,528,001
Patenta, good-will,
&e -= 8,424,000

Ldabilitler—
Comman ftook ... 8,750,000
Pref, 05 stock. .. 1,260,000
Cop, 8, W.Co stock 400
Divs.payable Jan.l 193,750
Current Indebt. .. 87,004
B, 586,600 Proftand loss_ .. 015,452

Fotal . ........11,106,006 10,593,280 Total ... .. 11,106,660 10,503,280

The common stodk recelved & dividend of 2% per unnum (o 1006; to and Incliding
Jam, 1 1911 @ regular 3% per annum (4 % quar.); beginnlug April 1011 the mte has
been :l:;{-, l.m{ ll'mm:m (19 quar}, with 195 extra In Jan. 1012, All dividends Q.-
—V. 02, p. 1106,

New England Cotton ¥arn Co. and Union Mills, Boston.

(Combined Assets and Liabilities Nov. 25 1911.)

Assets ($17,038,450) — Linbilities ($17,038,4509)—

Real estate & machinery— N. E. C. Y. pref. stook.. .$2,000,000
NG Y. GOt § _do do  com. stoek 3,900,000
Union Mills . 4| Unlon Mills pref, stook._- 1,000

Merchandlse do do common stock 1,

Accounts recelvable- N.E.C. Y. 1st M. 56— 4,

3 ~ 5 *Notes payable....<..- 2,832
Apcounts payable...___. 2%

Heserve for suspense

Depreclation 402,851

e, - Profit and loss. 8010
* These are notes of New England Cotton Yarn Co., ¢ndorsed by the

Unlon Mills, and are Issued In accordance with the provisions of the lease

between the companles,—V, 00, p. 113,

821,047
100,004
1,383,789

a8

Investments

Other assets, Inol, prépald
{nsurance and taxes. .-
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GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Alberta Central By.—'The sharcholders will vote June :

(1) On leasing the rallway to the Canadisn Pacllle Ry. Co.

(2) On making s legue of morteage hounds or othér provision for the
cost of construpting; completing and equipping the company’s rallways
and lranches,—V. 04, p, 349,

Alberta Railway & Irrigation Co.—Maortgago.—The stock-
holders of the company, which is leased to the Canadian Pae.,
the latter owning nearly all of the stock (V. U2, p. 965; V.. 93,
p. 503), will vote on May 27;

Oun lssulne bonds, the respeotive nmounts. thercof, the rate of Interest
and also suthoriziog the form of mortenee, I sny, to be glven Lo securc
payment of the sahl bonds.—V, 93, p. 870,

Anthrg.cito Coal Roads.—Convention to Decide as to Seltle-
ment—The representatives of the anthracite miners on Fri-
day last decided to call a convention to meet in Wilkes-Barre,
Pa., on May 14 to consider the tentative ngresment which
had been nceepted by the joint sub-committee and which was
rejected by the full conference committee of the miners, al-
though approved by the operators’ committee,

Fhere. Is comfldence i well-lnformed anthricite cireles that the miners'
convention wilk ratify the plan of settlemont proposed by the sub-committeas
fri all its essentinl partioulans, snd that the anthraclts mines will be Infull
aperation by June 1.—V. 04, p. 12458,

Asheville (N. 0.) Power & Light Co.—Honds Offered.—
The Equitable Trust Co. and Redmond & Co., New York,
and Hambleton & Co,, Baltimore, are offeving, by ndvertise-
ment on another page, at 95 and int., yivlclin;ﬁ about 5.357%,
on the investment, a limited amount of the $1,100,000
first mortgage 5% wold sinking fund Londs, dated April 1
1912 and due April 1 1942, but callable at 105 on any
iut. date. 1Int. A. & O., peyable in New York. Par
$1,000 (e*). Auth,, $5,000,000; outstanding, $1,100,000,
Trustee, U, 8, Mortgage & Trust Co., N, Y.

Digest of Statement by Pres, Wm. Darbee, New York, April 29 1912,

This company doea the entice commerelal and munieipal eleotrle lighting
business, and the entlre gos and street callway business of Asl I N G
and its suburks, serving & population of approximately 28,500 Owns 18
miles of ptreet rallwity, 40 motor ears, 6 trallers, o modern gas plant and
4 thoroughly  equipped electele power plant. We are now purchasing
power fram North Carolina Blectrleal Power Co. voder a favorable cons
tract whieh extends to Apefl | 1918, and may be renewed for 10 years.

Ford, Bacon & Davls estlmate the actual pre
the property, cxelusive of franchise rights, at 51,727,841, Agalnat 31,100,-
000 kst M. bonds outstandlog,  All our franchises are without lmitation as
to time, except nne on approximately one mile of trnek at the suburban end
of & llne that explres In 1052, Company was lncorporated March 23 1012
48 suceessor of Asheville Elcotrie Ca.

Earniings for Years ending Mch. 31 (New Co. Took Poscesston A pr..1 1012)-

ft replacement valucof

1011, 21812 . 1011, 1812,
Grosy earnings. __$310,274 $347,137 | Net earnings. - .. $100,374 $140,610
Operating expens. 200,900 100,407 {Annual Intereat on
1,100,000 boneds 55,000

The net carnings ate thus over 234 thnes the total interest charges,
The net carnings of the vallwiy department are 373,038, sodof the electr il
department 306,803, elther department alone carning more than sufficlent
W opay the interest chanre on the entire pttstanding bond ssue, The neg
earnings of the property are steadily loereasing, the ealendar vear 1009
showlng net of $97,015:°1010 of $103,.310; 1911 of F137,001,

Capltaiization Authorized,
Bonds, 188 mtges 8% d0-year sluking tund.. . .- ._$5,000,000
Prol. stoelt, 7% Culi- a2 i cxn tesusss-= 1:000,000 BO0,000
Comman stoek, all owned by Cirollnn Power &Lt.Co. 1,000,000 1,000,000

All the common stock 1s owned by the Carollna Power & Light Co,, o
large Interest in whleh s owned by the Electrle Bond & Share Co. and
Colonlal Seeuritles Co.

Thi new bands are & Arst Hen on all properties, viehts angd franctilses now
ownedl or herealter acquired. The remalolog (35,900,000) bonds may be
Issued only to relmburss the company for not exceeding 809 of the actunl
eodt of any permanent Improvements or additlons, provided the net enrn-
Ings for 12 conseoutive months within the 13 montha Immedintely precedloe
are twlee the annual Intereat eharges, Including bonds then applled for.

Sinklug tund 4 of 19 of the total amount of bouds outstanding each
yoar from 1017 10 10227 195 fromn 1923 to 1027 14595, 1028 to 1933, ‘and
=20, 1033 to 1941, to bo applled by the trustee citlier to retice bonds at not
more than 106% and (nt. o to relmburse (he company (or permanent Tmp=
rovementa or additlons,

Aslignilie ~A rloll, progressive and enterprising olty, ocoupyine o girategie
eallroad position, served by 82 tralos dally, the distributing eentre for the
western part of North Carolina amd s famous health resort, 100,000 people,
It Iz estimated, vislting |t annually.  Growth of clty: 1880-1800, 201%:
1880-1000, 44%; 1000-1010, 2756.—V. 04, p. 1167,

Baltimore Ohesapeake & Atlantic Ry.—Farnings.—

Calendar Oparating  Ngt(after  Dlher Fired Pref, Div. Bal'nee,
Herenves., Tazea), Imcome. Charges. (596). Surplus,
31,002,535 3220,025 $4.031 $143,4068 575,000 S135.348
1.008,011 247,243 7,732 25,005 756,000 54,310
—V. 02, p. 724,

Baltimore & Ohio RR.— Monongahela Coul Bonds Called . —

Seventy-three Ist M, 59 coal bonda of the Monongaheln Blver RR..
for payment on Juno 1 at par aned Interest ab the Maryland Trost Ca.,
Baltimore, Md.—V. 04, p. 1055, 340,

Birmingham & Southeastern Ry.—Acquisition—E¢tension
—Honds.—The Tallassee & Montgomery Ry., extending from
Tallagses, Ala., to Milstead, Ala., 6 miles, on the main line
of the Atlanta & West Point; bas been scquired by the
Birmingham & Southeastern Ry., which is the suceessor of
the Union Springs & Northern.” The Birmingham & South-
eastern Ry. has recently completed its railroad from Iort
Davis to Milstead, 21 miles, and now extends from Union
Springs to Tallassee, about 35 miles. All the bonds author-
ized under the mortgage of 1011 and issuable against this
extension ($350,000—%10,000 p. m.) lave been purchased
by F. J. Lisman & Co., New York, who have re-sold samae.
—V. 03, p.43,

Boaton & Albany RR.—Ronds A pproved.—The Mass. RR.
Comm. on May 10 granted the dpplication to issue $1 000,000
25-year 414%, bonds, dated July 1 1912,

Tho proceeds wiil be used for the followlng additions and Amprovenents
maide and to bo made, estimated cost, $1,025,500, viz.: Third-tracking,
$556,000; passing tracks ond aldings, $65.000: yard improvements at
Wareester, 8200,000; new bulldings (West 'S'prly feld, Pittsfleld and
Worcesteri, $145.000) leagthening platforms, $68,000:  rebullding of re-

alring bridges, $350,000: slgnnls and Inter-TockIng, $22,000; miscellane-
g'us. $82,000,—V, 04, p. 1055,

Issued,
$1,100,000

Oanada Southern Ry.—New Bonds.—The sharcholders
will vote June 5 on authorizing the new bond fssue.

Total lssue $40,000,000; present (ssue to be $22,500,0000 In order to
refund $L4,000,000 15t M. 63 and 5,000,000 2d M. 8, Gue (o Jan, and Mch.
1013, nud to cover cost of Impts. made and Lo be Mo ee V. 04, p.U82.

Oanadian Northern Ry.—New Securitics —

The London Stock Fxchaoge has besn asked to ligt o fucther [ssue of
£875,000 188 M, 495 Alberta guar. deb, stook, 1030, nnd £375,000 1st M.
A% Saskatcliewan guar, deb i, 1030, maling the total amounts Hsted
£15122,0456 and £1,626,000, rospectively.—V. 04, p. L1856, 607,

Central of Georgia Ry.—Froposition to Ismue $15,000,000
Preaferved Stock, Chiefly for Refunding the $15,000,000 Income
Bonds.—The shareholders will vote June 4 on a proposition
Lo issue 515,000,000 pref. stock “for the purpose of refunding
some of the obligations of the company, and particularly all
of the three issues of income bonds, which have besnacquired
by friendly interests under the recent offers of purchase.”

Statemenl by Col. A, R. Lawton, First Vice-President.

Lesg than $300.000° of the total $15,000.000 of Iicome bonds are out-
standing in the hands of the publio, and we have reasons to belleve that us
to moest of these the sole reason why they have not come in is that the
lolders are not aware of the offer, or that there are certaln complieations
conneeted with trust estites thut make their sile tipossible,

The new pref. stock will be offered to tho present stockholdersfor sub-
seription In cash at par, 'The cash proceeds wiil be used primarlly for the
purchase of the §14,500,000 of lncome bonds, hecetofore referred 10, and of
auch others as tho holders may wisii to goll,

When' thls refunding 15 agcornplistied, tho eapitallzation will be In round
numubers two-thirds Londs and one-thivd stoele,  This will greatly Improve
the finanelsl conditlon of the company and will enable 1L to goll such refund-
lng bonds as may be ssued horealter for additlons, botterments, lnproye-
ments, extenslon and other legltimate corporate purposes.  No steps will be
taken for the lxsue of such bonds until after the Issue of the new pref. stock.

Exact detalls of the lssue of pref. stock canant. be glven and will be
settled at the stockholders' meetings.—V, 94, p. 1068, 122,

Central Railway Oo. of Uanada.—Moeeling Muay 29—

The holders of 18t M. bonda dated 1911 will meet at Winshester House,
London, 15.0., May 20 1012, to vate on regalutions deallng with (1) the re-
lease of the land grant subsidy comprised o the trust deed from the security
thereof upon terms of the sald bonds belnes converted into bonds guarantead
by the Canadian, Ontarlo or Quebeo governinents, or for other oonsldera-
toniand (2) the modlieation of the conditlons under which the proceeds
OF the bands are to be applled by the frustees under seotion 13 of Art, 3 of
the sald trust deed.—V. 04, p. L1A5, 820,

Chicago St. Paul Minneapolis & Omaha Ry.—Listed.—The
N, Y. 8tock Fxch. has listed 35,000,000 5%, debenture bonds,
due Mch. 1 1030. Compare V. 94, p. 487, 278.

Chicago & Western Indiana RR.—en. M., Calléd Bonds,—

One hundred and five (3105,000)0 8% genefal morticage bonds of 1882
l‘dvmy 1enut on June 1 at 106 and Interest at offles of J. 1. Morgnn & Co,
—V. 04, p. 01O, 826,

Cincinnati Georgetown & Portsmouth BR.— 2 mor.—

Negotlations, 1v'1s reporeed, are nnder Wiy for the purelinse by an Engligh
syndleate, represented by ex-Gov, James, Camphbell of Ohla, of the &o-
called Ohlo Southeastern System, composed of the Clocinnat) Gieorgetown &
Fortsmoutl BRI nnd the Ohlo River & Columbus RIE, These two lnes
ligve about 100 miles of maln trackage,  If the voads ore aceulred v 1s sald
to be the Intention of the aew awners to fnance extenslons castword from
Rushvllle and West Unlon.—V. 03, p. T80,

Citizens' Traction Oo., 0il City, Pa.—Bonds Called —

All of the gutstanding $736,000 15t M. 5% bonds lsaned under morigage
dated Jul{ 1 1906 at 105 and Interest at the Pennsylvanin Co. for Ingur-
nnces on Lives & Granting Annalties, on July 1=V, p4, p, 1118, 097.

Cripple Otéek Central Ry.—Common Dividends Resumed,—
A quarterly dividend (No. 10) of 19, (the firsh sinee Oot.
1907, when 114%, was paid) has beén dedlared on the $2,-
500,000 common stoek for the quarter ended Mareh al, pay-
able June 1 to holders of record May 17, along with the ususal
quarterly 19, on the $3,000,000 4% non-cum. pref, stock.

Dividend Record (Per Genll,
10056, 1006. 1007. 1008, 1900, I0L0. 1pLL,
Common. ... 3 745 (/] i) 0 0 (]
Preferred - - 4 4 A 1 4 1 4
*Including 145% extea.—Y. 04, p. 123,

Dedham & Franklin (Mass,) Street By.—Reeefvership,—

Judge Shelidon of the Supreme Court at Boston on May 8 placwl the
closely allled Dedham & Franklin and Medield & Modway 5t [y, oos. in
the hinnds of Bugene 1. Matifer of Brookline, ag reoctvir, u sultd for fore-
clogure: Nled by the Beacon Trust Co. and the Okl Colony Trust Co., re-
speotlvely, The Dedbam company defaulted Awme. 1 TG in the paymong
ot lnterest on $100,000 Norfollk St. [y, Ist M. 65 of 1800 and the Mednheld
compiny 13 In default on 1t $100,000 15t M. 55 of 1000,

The Medfeld & Medway exténds throngh Medneld, Millls, Modway. and
Franklin, 1145 miles of track; the Dedhsm & Franklln By thraugh® Ded=
ham, Westwood, Walpole, Dover and Medfield, 014 miles of trael, Jno,
R, Grahum of Hangor, Me,, hps been Pres, of both cod.—V. 03, p. 1786,

Denver Northwestern & Pacific Ry, —Heceivership.—

Statement Issued by Pres. Willlam (. Evans, Denver, May i!.

The Denver Rallway Securities Co, had been unable to pay the prioedpal
and poerued Intetest of $3,600,000 of (s eollateral wust notes [dated Moy 1
191 1{ dugat the LADIE Trust Co, in N Y. to-day (V. 08, p. 1021, 1105) .,

A hinlr Interest o the Seourliley Compaay I3 owned by the estiatgof D, H,
Moflat, tha other half by o number of Denver people. anil the Securitios
Compiny (n turn contrals spprosimately elehit-cloventtis of the capltal stook
of the Denver Northweatern & Pacliie Hy. Co. and alao élght-clevenths of
thiy entice 18t M. Dold Issus of the rallway (38,000,000 out of $10,040,000],
subject to the llen pbove mentloped of $3.500,000 of collatoral trude notog,

Durlng the [ast winter and speing the Seoqeities Cornprny carelisd on nego-
tiatlons with & leading haniine house of Doston nod Now York for the pay-
ment of the 33,500,000 notes, 'These nesotlationg lad al8o In view the
extension of the rallway from Steamboat Speines to Sslt Lake Gil'a\‘, The
Iallure of these negotlstions was due to the eronl expense lncuree by the
rallway comiping ln Januacy, February snd Mareh of tils year in aperating
the rallroad pver the Continental DIvide,  "P'he starins of the winter Just
pasied have been more sevene thah In yoars,

Later, negotinttond for the pavinent 'of the notes and the extedsion of the
iallroid were taken up In Farls with Freach binkers whose onglneers: hnd
reported favorably upon tha l}l‘GD"l‘l'-?’. and untll one weeld ngo our advices
were that these negotlatlons were liely to siccced.

Within & fow doys George H. Hurr & Co. and Hallgarton & Cao. of Now
York, the bankloe fems wio placed thie orltoal dotes, kave made » propo-
sltlon for & rencwal of the notes [of 1611] for two, years. 'The proposition
Involyed the payoent of a conslderable sum upan the prieipal, and thig
gum It has not been Po:mlhlc to pravide, the time belig R;'mr_l And scu.i;.-ral of
the leading stoekholiders of the Securities Company belng absent from Donver

The traffle of the rallway 18 steadily inereasing, and when the rosd 18 ¢x-
tonded to the Ulntall basin and to Salt Lalke Olty It will develop, o wonder=
fully resourceful reglon. It s my bLellef that the reeclvers will be able,
by the consteietion of additional snow sheds near the crost of tho range,
by providing badly needed additlonal equipment and by bulldlng connee-
tlans at Denver, to make the present property earn interest Upon # reason=
able capltalization, and so prepare the way for extenslon to the Salt Lalke
Valleéy as originally planned,

[An attorney in the recélvership sult ts quoted ns saying that the rall-
road owes the Securitles Company move than $1,000,000 and that It also
owes other creditors $200,000.0—V., 04, p. 1240,

1612,
June, 1
Mol 1alune, 1
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Detroit Toledo & Ironton Ry —New Recsiver—Foreelosura
Suit.—Benjamin 8. Warren, George K, Lowell and Thomas
. Rhodes have resigned as receivers, and the three bond-
holders® committees have agreed to unile in recommending
the appointment of George P, Jolinson, for some ({me Gen,
Supt, of the Norf, & Western Ry., as sole réceiver.

As goon 88 the appolntinent 18 made, sitlt \\.'1II B fled b thie U7, 5, Districet
Court for the Hastern Distelot of Miohiean, Southern Divislon, to foréelose
the Detrolt Sonthern, Olilo Southera Dy, (st 49 mtige. of 1901 (V. 04,
p. 697F—V. 0, pi LDAG, 607,

Frankfort & Oincinnati BR.—T'ransferred.—Chatles E.
Hoge, President of the State National Bank of Kentucky
will take over the road, (which is now operated by the Louis-
ville & Nashville) on July 1, "The purchase of control by the
L. & N. wasin June 1911 held illegal by the Kentucky Court
of Appeals. A number of local eapitalists will he associated
with him in the operation of the road. Compare V. 93, p. 44.

Grand Trunk Ry.—Neow Director, &c.—Jules Hone has
been appointed Government director on the board of Grand
Trunk Pacifie Ry., succeeding Alfred Brunet, resigued.

The statement Lo progg cable dispatenes last week that Sie Willlam Talt
hiad been elected President o suceeed the late Charlos M, Hays appears to
ho fneoreeet, noclinlee of Risdiecessor having yet been made and the matier
Lelng still under conglderation.—V, 04, p. 1240, 1185,

Great Northern Ry.—Neaw President to be Blected —

Chalrman James . F on Wednesday apdounced that Carl 1. Gray,
now President ol the Spokane Portland & Seattle Ry., 16 to become Presi-
dent of the Great Novthern In-place of his son, Lonls W, HiL  He further
guld: L am not yet ready to Atate detalls of officlial chianees, bot both
myaelt and my gon will remaln on decle subject to eall,. We will both be
members of the exgcutive committec.'—V, 93. p. 1786, 1103,

Hudson & Manhatten RR,—FEulension of Tine.—The
. 8, Comm. has granted Lhe t:(:m;mnf— an extension of 60
days, from April 23 to June 28, in which o begin work upon
the propesed extension from 83d St. to the Grand Central
Station. Compare annual report, V. 04, p, 1246, 1056,

Indiana Union Traction Oo,—Dacision Permitling Merger.
—Judge Anderson in the Federal Court at Indianapolis on
May 9, at the close of the argument on the petition of Mrs,
Alice Norlon of Cambridge, Mass., far an injunction pre-
venking l.f_u! proposed mergor (V. 94, p 1119, 1185), declared
he was without authorily in the matter.

The Court Look the vlew that the persons who fre arranging tha proposed
consolldation were within the law in the steps taken, and that the Court
liag no power toflnteervens unless a fraud has been committed, and that oo
feaud had beon shown, A forinal culing in s Wil be made within n
wesle e g =N, 04, p. 1185, 1110.

Maryland Delaware & Virginia Ry,

Calendar Operaling Net (after Other
ar Redenies. Tazes). Iricome.

- BBEDL,J8Y S120,760 80

- 871,486 110,857 18

Megaba Eloctrie Ry.—New Enferprise.—This company
was incorporated in Me. on Feb. 21 1912 as a Imlc[ing 0om=
pany, and the Mesaba Ity. Uo. was incorporated in Minn, in
Jan. 1911 as an operating company, in connection with a plan
to build a passenger and freight electric road on the Mesaba
Iron Range in Minnesola, extending from Hibbing to Gilbert,
vig Chisholny, Buhl, Mtn, Tran, Virginin and Everleth, a dis-
tance of ul;mll 36 miles. The Cloveland Construction Co.
(Warren Bicknell, Pres.) has the confract and is expeeted
to complate the road in 1013,

. Captlalization— Autharized. Initial Tssue,
Firgt M. 0% Z0-year bonds (Minnosota corporation) $2,500,000  $1,000,000
Ta5 non-eunt, pref. atook, par SO0 (Malne corp,) = 1,250,000 /00,000
Comman stocl, par 100 (Malne corporation) . ... 2,500,000 1,800,000

Tuaker, Anthony & Co., Bostonand N, Y., and Charles D, Barney & Co,,
N. ¥, aa syndicato managers, have underwritten the 31,000,000 bonds
(Hasuod At sbouat $08.000 p. m.) on the Gasle 0f 81,000 bonds, 8500 prof,
gtoek and 780 comimon ftocl for $1,2000 cash. Flhe population of the
terrltory 1o bo gerved 18 sald to be about 41,000 in wintee and considerably
more th sunmer,  Bstimated gross enrnings (Ivsy year, $228,200; 41h YOAT,
S2B5,000; not, After mxes, S102,713, agnlost $128,250: bond Int,, $50,000.
The road will Be on private right of way eseent o towns, with ftean rall-
rofd track o tructlon, A power house Will be bulle, though It 1s hoped
that, lnter, current will be furnlshed o the hydro-cleatele development
of the Great Northern Power Co.at Duluth,. — Osear Mitehell of Duluth, Pres

Michigan United Traction Co.—Subsidiary Co.—The
Michignn Railway Engineering Co. was incorporated on
March 18 with $50,000 eapital stock as a subsidiary of the
United Traction Co., (o take care of its repair and construe-
tion work.—V. 94, p. 698, 631,

Middlesex & Boston Street Ry.— Merqur—New Stovk,—

Thip Muss. BRIt Commlssion on May 0 subhockzed the company to Issie
SGAG,000 srock (Inereasing the' amount autstanding to $1,.087,000), inorder
to alsorh by consolidntlon the Lexington. & Boston Steeet 1y, by exchnnge
of stocle, & for &, Bath cox. nre controled by the Hoston Hu‘im'lmn Il Cos,
Seep. 14 of “EL Ry, Ste,"—V. 4, p: 351, 207.

Missouri Bansas & Texas Ry,— Noles Sold.—The company
has sold to Speyer & Co., who have |1i3}1[.lsr!{l of the same,
$1,000,000 of the 51,650,000 of tha issue of 2-year 567 sectrad
gold notes, dated May 1 1911 (limited Lo $16,000,000), which
remained up‘sold. Ihis lesves $650,000 of the notes in the
troasury. l]m notes issued are secured by 520,125,000 of the
consol 53, Compare V., 02, p. 726, 705.—V, 92, p. 1057, 982.

Montreal Tunnel Oo,—New Company,—A certificate of in-
corporation was filed in the office of the Secretary of State of
Canada on Mar, 5 with $15,000,000 auth. stock in 8100 shares,

Among the general powers named are the constructlon and operation of
rallways, tramway and stenmship terminds. The jucorporstors are Dun-
can MeDanald, Heury 'Tlming, Dudean MeMartin, John Carson aud Pat-
elok Dubes, . A, Blkers, Lod, 8. Moring K.00, J, M. Fortler and Treffle
Hoatlen. The Ptml 15 sald to eontemplate o tunnel under the St, Lawrenos
from Longueutl to Montreal and thenee 1o Jacques Cartler Joi,  Canadian

wapers nnderstand that a aubsidy will be kought for s system of subway
rapapartation In and adjacent to the elty.

Nashville Ry. & Light Co.—8440,000 Bonds Sold.—

It was aonounced on Moy 1 that the Flrst Savings Bank & Trust.Co. of
Naghvllle had purchaged snd placed (g Is sald, at 98 14) $440.000 6% re-
funding bonds.—V, 04, p, 827, 708,

Farnings.—
Frired

ohirges.

$160,002
147977

Dalarce,
Lefidit,
$20,703
27,802

New ¥ork Central & Hudson River RR.—[Fines.—Judgn
Carpenter in the U, 8, Distrietf. Courlb at Chicago on May 7
iniposed fines apgeregating 40,000 on several lines of the
system, on their plens of guilty Lo indictments to violating
Segtion 6 of the Inter-State Commerca Law.

Tl seotion provides that no comnmon eartier sliall retand In any oo
& part of fares pald ak set forth In the published tardl.  Thefines were
820,000 on the Cleyeland Cloelnnstl Chleago & St. Loids {or two ofences,

and $10,000 each on the Lake Shore & Michigan Southern and Miohigan
Cantral for oo offenoe.—V. 04, p. 1260, 1118,

New York New Haven & Hartford RE,—Permission
Granted to Purchase Conlrol of Rulland RE—See that com-
pany below.—V, 94, p. 1057, 983.

Pacific Power & Light Co.—Listed—The N. Y. Btock
lixch. has listed the $5,525,000 1st & ref. M. 20-vear 5%
bonds (International Series), die 1030, which were offered
recently (V. 94, p. 279).

_ Earnings.—Tor 18 mos, and year ending Dee. 31 1911 and
6 mos, ending Dee. 81 1010 (includine Walla Walla Ry .):

Giross Net (after Bond. &c. Divs, Balince,
IEdrnings. Taxas) Ititerest., Pafig,  Surplus.
--%1,658 $750.020 $440,674 2232681 $K6,.086
521,301 A35, 508 M
238,610 104,074 T

Period Covered—
18 mos, 1010-11
12 mos. 101k : .o
L.t halt 1910
—Y. 04, p. 631

Ponnsylvania BR,—Nrw Vice-President Appointed.—

Diyee IJ:J-'u‘-I on May 8 ordered the discontinunnce of the practice of deslg=
nuting Vico-Fresidents numetlcally.  The fiye ViesPresidonts will be known
an follows: Samuel Rea a8 Viee-Presldent: George D, Dixon (who was ap-

alnted In plage of John B. Thayer, Secon:d Vioe-President. who loat his
Ife in the wreck of theTltanle), Vice-President in charge of traffic: 11enry
Tatnall, formerly 3d V.-P., Vice-Presldent In charge of noan W, W.
Atterbury, formerly 4th V.-P., Viee-Prealdent In eharge of (snr.‘rrltfnll:i. and
W. Hoyward M Viee-President In chargs of resl estate, purchnses
and Insurance,—V. 04, p. 012, 7048;

Pere Marquette BR.—Interest Paid.—All goupons due

Mn?’ L are now being paid,
his Ineludes Ch, & North, Mgl 1¢t Os, ot Second Nat.

€, quetnu: Fling & Poce Marg. $2.850,000 180 cansol. ba, nt Centrnl 19,
: N. Y. and Pere Marg, RR. of Ind, $475.000 45 ay J. P. Morgan & Co
See V., 04, p, 12050, 114G,

Quebec & Loke St. John Ry.—Debenfures.—A press dig-
pateh says that an issue of 84,250,000 4%, debentures, guar-
anteed by the Provinee of New Brunswick, is being under-
written in London at 0836, See V. 04, p. 1186,

Quebec Oriental Ry.— Meeting Adjourned.—

The bondholders’ meeting set for April 16 was adjourned for lack of o
quorum until May 14.—V. 4, p. 012}

Rutland BR. ew Haoven Road May Purchase Control.—
The P, 8. Commission on May 9 by unanimons vote granted
permission fo the New York New Haven & Hartford RR. to
yirchase the majority interest in the stock, which has been
1eld for some time by the Néw York Central & Hudson Hiver
RR. The Commission says in substdance:

(1) The ncr}llldh‘lnn hy the New Haven Co. Is not In violatlon of the Sher-
man law or of any eourt declalon to which attentlon has been ealled .

(2) The Rutland RR.; In conncction with s subsidiaey water lne, tho
Rutlnnd Transit Co., Is a natoral route between New England territory
reachied only by the New Haven road and the West and Northwest, The
operation by Ehe New Haven will in efféot constitute n new through lne
from New Lngland to all polnts reached by the Rutland Transis Co.

(3) The New York Central 15 to a materiinl extent o competitor af the
Rutland, while the Rutland s by 1t confiection with the Boston & Malne
4. natural oxtension of the New Haven system, and the effect of contmol by
the Noew Haven will be to Increase compotition and conslderably Inercase
business over the Rutland from and to New England polints.

(1) 18 suel antlelpated Inereaze of business is reallzed, It will afTord ad-
micable facllitles to the poblle and be of very conslderable benefit to the
part of New York and Vermont reached l:i; the Hutland,

(6) The Commisslon sdhe to the prineiple Jald down 1o the Ootarle &
Wesatern case (V, 04, p. 883); that In tronsfers of control of & subsidlary
road the rlights of minority stockholdors should be protected, but it does
not followr that in every case the purehasing road should offer to the mlgority
stookholdiers the same priog foc thelr swoolk which It Is willlng 1o pay for
control,  While giieh o pondition might well be Imposed in a4 oase where
the tronsfer wonld oreate n control h?' a traffie line which did not therctofore
xlst, In thiy case thecontrol s now In the hands of the Céntral and the relled
songht I8 merely the transfer of control to the New Haven, 17 the result of
the transfer s o liereasy tho bushiess and revenues of the Rutland, it will
b ta thi advantage of the minority stookholders.  The objeoting minority
stockholders elnlm that they gre pnow Injured by the mreatment recelved
from the Central, They do not sugiest that the New Haven will accord
them worse treatment, whila the Commission is satisfied that it will be
to thie advantage of the New Haven to deveélop the Rutland miterially
beyond wlhint it Is doing nt the prosant time.—V. 04, p. 12560, 11587

8t. Louis & San Francisco BR.—$8,000,000 Nolea Callod
—New Bonds Offered —The 88,000,000 3-year 59 secured
gold notes dated Marel 1 1910 have been called for payment
at par and int. on June 1 19012 at the office of William
Balomon & Co., 25 Broad St., N. Y, The firm is also pre-
wared to receive said notes at 100 and int. up to June 1412,
e85 discount for unexpired term af 39, per annum, in ex-
chango for the New Orleans Texas & Mexico division st M.
5% bonds nt 95 and int. Bee advertisement on another page.
New Orleans Texns & Mexico Division 1st M, 67 Gold Bands, Dated 1910,

Authorized, $50,000,000. Tssued: 88, $23,300,000; 4145, $5,000,000,

Due March 11940, but redeemable ot 105 and [nt, on of attér March 1 1027
Par (c*) 51,000, (r*) $1,000 or multiples. N, ¥, Tr, Co., trustes, Int.M, &S,

Digest of President’s Letter of Dec, 119011, Revised to May 1 1912 from
Official Data,

51,867,000

Addressed to Willlam Salomon: & Co., No Y., aod G, H. Walker & Co.,
St. Louls, as purchasers of $28.300,000 of sald bonds.]

Tho I'risco system exclusive of ile new lnes forming the New Orleans

Texas & Mexlco Divislon, gperates 6,620 mlles of road, extending from

Chicazo to St Louls, Kansas €1ty, Fore Worth, Dallas, &c.: also to Mem-

phis, Hrmineham, &c.  [Seemapon v 121 of “HRallway & Tndus. Seetlon.']

The New Orleans Texns & Mezleo Divislon extends from New Orlcans
through Houston to Drownsyville, Tex., on the Mexican border, sod (s now
pperating 080.00 milex, Includiog 183,84 miles under trackoge rights,
Entire division Is of modern conetruction, with heavy stecl bridelog, &o.
From New Orleans to Brownsville the maximum gradiént 1s 3-10 of 19, the
maximum curviture is 3 degrees. At Brownsviile a steel bridge over the
Rio Grande Riyer is owned jolntly with the Natlonnl Ballways of Mexleo
Tha lne s shorter than any other exlsting route between Now Orleans and
Houston, and upon completlon of constructlon gﬂ!j!‘.c(t.’ll by Natlonal Rall-
ways of Mexloo, 1t will be the ghortest {ine between New Orleans and
Mexieo City.  New Orleans 18 the second largest export and import clty of
the country: population, 330,073, Houaton In 1910 had a popuiation of
70,000:  Increpse 7795 &lnee 1000,

Tha line from Houkton to Brownsyille opens u{p a distrlet heretoforo
Inaccessible, as lanpe a8 Massachusetts, all within 10 mlies of these ralls.
The population of the countles along the line In Texas Inereased almost
Boo; from 1900 to 1010.  In the lower Rlo Grande Valley large tracts under
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Irrlgation are producing vegetables and small frults for the Northern mar-
kets.  Cotton and rice are also belng extensively cultivated. Over 105,000
acres are now uncder leelgation, 70,000 additlonal asres will be placed under
irrigation this year, and mote than 500,000 acres are susceptible of lrriga-
tion: 870 miles of Irrlgation canals and Iaterals have already been cons
structed. at o codt of approximately $14,000,000. Eastof Houston the line
18 (Iuvulorlnq‘ a large local traffic In tumber, oll and agricultucal products,
and in adadition glves the Frisco conslderable revenue ongraln, cotton, ete.,,
moving from Texas and the Central West to New Orleans for ¢xport.

Gross Barnings per Mila of this Division, Years ending Jung 30, &e.
Jurne ‘00, Diee, '0D. une 10 Dee: "10. Jine 11 Becy 1l

§2.970 53,185 $3,485 53,834 3,020 $4,268

[Hate per annun based on earns for quarter end, Melu, 31 1012, §5,170.)

When gross earnlngs redach £5,000 per mile per annum, the net earnings
should show $1,500 permile, or more than enough to take care of the Interest
on outstanding bonds.

These bonds are o dircet pbligatlon of the compiny, and are secured
elther by direet first mortgsge or a frst lien through depositc of collateral oo
806,76 mlles of rallroad and o Orst llen on 183,84 miles of trackage clghis;
als0, through deposit of collateral, on & one-half Interest In the capltal stock
of the Houston Belt & Terminal Co. and the Brownsville & Malamoras
Bridge Co.; also, by equity of §2,000,000, In locomotlves and cars costing in
excess of 35,300,000 (outstanding equipment obligatlons, $2,301,000),
Total. Lssuz $50,000,000—Restrictions on Issue of Remaining $21,700,000.,
Issued, including $5,000,000 #s a spoeial serfes of 4 Ma, payalile
w ln France, and $19,000,000 deposited a8 colly n) for the
BR38.000,000 notes called for payment. . . 5 S28.300,000
Rescrved for construction or acyulsition of new line at not over

$30,000 {face) of bonds per mile (any balanee after Meh. 1

1820 foy additlons, bettorments sod equlpment) . — e 311,601,000
Reserved for equlpment or egquipment obligstions b it of

pOsg of cont of equipment: - - oot 1807000
Regerved (a) for additions and betterments; () for cqulpment

at not execeding In either cast 3000 per mlle per anpnum. ... 8,472,000
Earnings of the System for Years ended Jung 30 (exclusive of new divistony.

1010-11, 100%-10. 1910-11. 1808-10.
5 5 3 3
Tot. op. Ine. 58,030,037 66,387,471 Int.rents, &o 16,301,368 15,715,763
Total Income. 18,396,307 17,453,058 | Bal, of Income 2,006,000 1,737,308
V.04, p. 1120, 013

Seattle Renton & Southern Ry.—Temporary Receivership.
—Judge Dykeman in the State Court on April 30, on appli-
cation of former President Wm. R. Crawford, appuointed
Scott Calhoun as temporary receiver: Judge Frater in the
Superior Courb this week discharged the receiver, holding, it
is reported, that the statements of the accountants did not
show that the road was insolyent,

Seml-annual interest on $300,000 one-year 695 collateral trust notes, So-
cured I:R the entive stock ($1,000,000), whioh 18 owned by M rawlond,
foll due May 1. Under the contriet covering the note lssue, 10 was provided
that the stook should be fssued to Augustus S Peabody, trustes, anil
voted by bl during the Hfe of the aereement, thus glving to the trustee
the control of llmlpl.'opr:n_\‘ A the thme the notes were ssaed Me, Crawlord,
it s stated, falled to disclose contingent Uahilitics approsimating S160,000,
which sinee that date have been pald our by the company or Feabody,
Houghteling & Co. of Chicago, who Iast year took aver the mangsement.

Mr, Crawlord claims that the present management oxpended avallalile
funds for betterments In order to default the Interest, obtain Lig stovk,
throw the rond Into recelvership and buy it In at recelver's sale, and makes
numerons allegations of wrongdolng and bslks for an pgecountior from Per-
body. Houghteling & Co. The management contends that the road s
dolne more business than ever and that It I8 entirely satlsfactory to the
patrons of the line:

The clty on May 31, under guthority of the city ordinance passed on
March 7 1911, began condemnation proceedings In the Superlor Court for
the acquisition of the portion of the road within the clty Hmits, which it Is
desired to take over s & part of the munleipal ear ling, See tenis ln “State
and Olty" Dept.. V. 04, p. 882, 1073.—V.03, p. 1780,

Third Avenue Ry., New York.—Proposed Acquisition of
Subsidiary Compunies' Stocks—The company on May 9
applied to the P. 8. Commission for authority to acquire prac-
tically the entire outstanding stock of all its subsidiary com-
panies which are nof in its own possession.

Some ol the seenrities are In the hands of (ks bondholders’ committee of the
Raillrond Co, and of Frederiok W, Whltrldige, Pres, of the Third Ave. Rall-
wiay Co., ns recelver of the Unton Ry, | Ta pay for the scourities the com-
pany requests permission to lssue and sell at not less than 80 a8 many us
may be necessary of [ts 1st ref. S0-year 496 gold bonds veserved for the
purposes under the refunding mortgago,

The company already owns nll the stock of the Unlon Ry.. the Kings-
bridge Ry, and the Westehester Eleetele Co., and IIEMIF all of the stoek of
the Yonkers RR. and the Southern Boulevard RH. L now secks to ne-
quire 360,300 of the stock of the Dry Doclk Enst Bway. & Battery RR. Co.,
as well as such of the remalnlng $2,000 a8 it oan scquireé; 3800,200 stock of
tho 424 St. Manhattanville & St. Nigholas Ave. Ry., and such of the re-
maining $258,700 as Lt can pequire; all of the $600,000 stoek of the N. Y,
West, & Connectlent Tractlon Co., $4,122,500 stock of the N, ¥, Clty Interb.
Ry., and such addltional shares a3 can be acqulred, ns well as the entire
$20,000 stock of the Third Ave, DBridge Co. and 1,410,000 bonds of the
New York Clty Interborongh Co,—V. 04, p. 706, 700.

Underground Electric BRys., of London, Ltd.—Listed in
London.—A press dispateh reports as listed in London:

1,132,857 "A" ordinary shared of 18, ¢ach, fully-pald: £1.,133,074 175,
625 first eumulative Inecome debenturd stook and £1,188,080 6% Income
bonds,—V. 04, p, 1250, 650,

Union Ry., New York.—New Ling lo Broadway.—

The P8, Commission on Meh. 7 granteéd the company a franchlae for
w new surface route beglnniog ot and conneoting with the existing trnoks
1’ Boseobel Ave, ot of near its interdeotion with Aqueduet Ave.in the Bronx
thenee along Boseabel Ave. to Agueduet Ava,, thenee over the Washlngton
Bridge to 1818y S, and along 181s¢ St to Broadway, In connectlon with
the 187th St, cross-town line, the extension will glve the company a con-
tinunus: Hoe across the Bronxk from Long Island Souml to Hroadway,—
V.04, p, 489

Virginian Ry.—Heavy Coal Traffic.—The “Coal Trade
Journal of N. Y. on May 8 said:

The Virginlan Ry, Is carrying Inereagsed tonnages from month tomonth,

r‘ mieh gratification to thie late H. . Rocers

It e could have llved to see the road ofreying coal a5 It has been dolog In
recent months, st the rate of 3,000,000 ton VEAr,

———Mdreh————— 9 Mos. Knd. Mch. 31,

Coal Orlginating on Virginfan Ry. 1011, 112, 1010=11. D11-12.

Anthraclie 34 i e e 10D 430

Bltuminous - 278,308 1,080,587 2312610

Company coal 24,701 134,211 192,615

303,160 1,073,097 2,505,486

Incresse 58.3%% Sy 17.2%

For the first quarter the shipments in 1912 amounted to 003,006 tons,
belng an inerease of 231,760 tons, or 47.2%, compared with 1011,

Thix March 1912 shipments, aggregating 303,150 net tons, were inade
upfns follows: Guif Smokeless Coal Co., Tams, 37,202 tons; Pemberton Coal
& Coke Co., Affinity and Ble Stlok, 11,036; Winding Gult Colllery Co,,
Winding Gulf, 8,7189; Balley Woud Coal Co., Woodbay, 15,308, IHerbert
Colilerles Co., Herberton, 3,840; B, E. Whité Coal Co., Glen White and

1:{. 44,078; Slab Fork Qoal Co,, Slab Fork, 208,081} MavAlpin Conl
Co., MasAlpln, 21,4873: Gulit Qoal Go,, Patterson, 6,876; Lynwin Coal Co.,
Goodwin, 7,851; New River Collleries Ca,, Beeles, 30,720; Loup Creck CQol-
lerios Co., Page, 27,110; White Oak Ry, Co., via Bishop, 27.708; Kanawha
Glen Jean & Eastern BE., via Pax, 31,066,
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Tannage Ifandied Over Company's Sewills Point-Pier:
=3 Muos, o Alch, 1= =0 Muos, la Meh. 31— Years ond.- Meh, 31——

1011, 1012, 1910-11.  1011-12, 1010-11,  1911-12,

404,376 BAO,000 1,006,886 1,581,608 @ 408,437 1,3474,600 2,188,007
Inerease. ... A7.3% Inorease.. ... 48.2% [noreasge. 286.8% 50.1%

. . " . . 1E

Finaneing.—'The following is understood to be authorit’ve:

The recent Mnanclng, which took the form of an authorization of an lssug
of $75,000,000 new bonds, of which amount $25,000,000 have already been
gold for the purpose of retiring existing indebtedness, places the company in
A strone Nonanefal posltlon and 12 sare of It necds for some tlme to cone,
These bonds are to be a diréet frgf morteage onthe entire property. It s
understood that a publle offoring of the $25,000,000 will soon be made by
the bankers who underwrote the (sue.

It s the purpose of the management, it 18 understood, to efeot coertain
Improvements and additlons to 1es 1 ‘dler o permit the hauling of o
tonnage of at least 0,000,000 toRs by fileh case the net operating
results should figure ont about #s folld mingy, $1,300,0007 taxes,
$300,000; luterest charges, $1,000,000; surplus, $2,100,000.  Saealso V, 04,
p. 1048, 1187

Warren, Brookiield & Spencer Street Ry., Warren, Mass,

This r.um[mh{. owning n 20-mile road that is sald to have cost over $450,-
000, defaulted May 1 on the interest then duc av the Int. Tr. Co,, Bost., on
Its 18t M. 575 bonils of 1016, $125,000 lasued, of which 318,000 in the sinking
fund. It is thought that the overdue coupons lII.'\f be pald o time to pre-
vent foreclosure, The Noating debt ls sald to be about $00,000.
Western New York & Pennsylvania Ry.— Earnings.—

Net. aft, Tar. Ficed Chps.,  Estro. Bul. Def.

$024,077 31,770,350 $137.207 S1,288,076

o 3 B72,608 1,745,104 DD, G50 1. 712,144
—V. 83, p. 11008,

Western Railway of Havana.—Inferim Dividend.—An
interim dividend of 5s. per share ﬁp:u‘ £10) less income tax
has been deelared on the 110,000 shares.—V. 83, p. 1602.

West Penn Traction & Water-Power Co.—[nerease of
Stock.—The company, which was organized by Amer. Water-
Works & Guarantee Co, to take over the West Penn Traction
Co. nud allied properties (per plan, V. 94, p, 984) on May 3
filed in the office of the Secrelary of State of West Virginin a
certif. of inerease of auth. stoek from 325,000 to $27,000,000.

The company was lncorporated as the 13l Aver Water & Power Co.,
but changed 185 nane to the West Penn Tractlon & Water-Power (o,

The Cheat River Development Co,, dalso n West Virginla corporation, has
changed 1ty name to the Cheat Rlver Hydro-Bleotrle Co., and hoas Incrensed
Its authorized capltal from $50,0000 0 $2 00—V, 04, p. 084

Hio-10.

Gross.
1 57,800,067
1210 v, B, 08,200

INDUSTRIAL, GAS AND MISCELLANEOQUS.

Allis-Chalmera Oo.—Listed —The N. Y. 8tock lixeli. has
listed Central Trust Co, certificates of deposit, viz.:

50,840,000 cortiflentes for pref, stook and 35,821,600 certilieafes for com
stoclc, Nest ngsessment pald, with futhoriey to add 10,800,100 cartifientes
of deposit In exelianze for pref. stoek nnd 513,008,400 eortlleatos of deposit
for com, stoek, aa (ssued 1 cxchinngs for proef. nnd com. stock, makiog the
total pnonnts suthorlxed o be tseed S18,050,000 csrtlleates foi pref. stock
AL 19,820,000 for common stock . —V. 04, 1. 1231, YIST,

Amalgamated Ashestos Corporation.—Successor.—Bes As-
bestos Corp, of Canada, Lid,, below.—V. 94, p. 561; 828,

American Coal Products Co., New York,—Noles Called.—

The 51,250,000 5% serlsl gold coupon ootes of 1010 (V. 01, p. I.’-IE!'I
have been called for redemption and will be pald at Guaranty Tr. o, N. Y.,
at pac and k., on presentation on or before June 1, See V.94, p. 120, 013,

American Locomotive Co., New York.—Bonds Called.—

Twinty-fve (525,000) 15t M. 4% gold bonds of the Rogers Locomoative
Works dated May 14 1801 for payment at par and faterest on May 14 at
the Equltabile Trust Co., clty,—V. 03, p. 1106,

Ashestos Uorporation of Canada, Lt(l.—f{f!ru'yuu-.t_r‘:m.r.:_:u.-—-
This company was incorporated under the Canadian Com-
panies Act on or about May 1 as proposed successor, after re-
organization, of the Amalgamated Asbestos Corporation.

The authorized capltal stock 15 $7,000,000 In $100 shares, vis.: $4,000,000
0 %% pref. staok, pnrtil:r-lnnuue; with tho common stock after this comimon s
recelved 5% dividends, and $3,000,000 common stoel. ‘fheve will also
be an authorlzed fssae of $3,000,000 18t M. -lii-g'cuv 649 gold: bouds,

The §8,000,000 of Amalgamated Asheatos 166 M. o8, 1f deposited, will be

exchangeable for new securities as follows: For each 31,000 bond, 5250 1n
new bonds, $500 pref. stoek and $250 In common stack.  The present bond-
Holiders will also have the right to subscribe at 85 for new bonda to the ex-
tent of 619 of the par value of thelr present hotdings, reeciving with the
bonds o honus of 100% in common stock. The present pref. sharoholders
may subgeribe for the new bonds to the extent of 209, of the par value ol
tlxut‘ prosent holdings at the sgme priee (A5.95) with 1005 bhonus.
Plvi of the seyven new divectors will be Wm. G. ‘Roas, H. J. Fuller and
Wi, MeMaster of Montreal;, Uzal I, MeCarter of Newarle, N. J,, and H. I3,
Mitchell of Philadelphin. The other ditectors ace 1o be named by the
English committee, Mr. Ross hag consented to become the President of
the tew corporation,  See plan V, 84, p. 601, B28.

Boethlehem Steel Corp,—Financing.—An exchiunge says:

The $2,668,000 Bethiehem Steel Co, (rst (n(lmmln]n__fmv.u. 4% bonds
aequired from proceeds of tho sale of 15,200,000 new *'Arst llen and ro-
fundlng’ 69 bonds are to be deposited with the trustee ﬂllil}l}p{)llu‘.d solely
for. sinking fund payments under the Nrst extenslon mtee. ‘Uhis provislon
will cover for nlne years tie $500,000 annunl ghnkiog l’*llll_‘l ehieee ithiereunder

Retirement of 46,000,000 notes ends the eharge of 3720000 cach year for
sinking fund on that 1ssue. The only sinklog fund chargs 5."“" thie company
will now have Is 2 495 on the new *iest len and refundinie: bonds, smount-
ing on the $15,200,000 sold to 5.‘\8!},0”0.) Thils Is $675,000 less than last
rear's sinklne fund charges ot $1,0506,000. i
Y terest chirges will be Increased 11tH10, it any, by the sale of $16,200,000
of the new bonds. Due to refunding of 6% notes by tha new 6% lmndﬁ{
Interest on the funded debt 18 Increased only $218,000, Payment out o
proceeds of the bond sale of temporary loans and ndvanoes, which called for
$210,000 Int. last vear, will nearly make up for that Increpse.  This will
lcoep the lnt. charges practically thesume as last }'l‘.rll‘--—\f: U4, p. 1188, 1121.

(J. @.) Brill Co., Philadelphin.—New Prosident.—

i o M, Cuirwen, tormerly V.-P., bas been elected President, to suc-
:-..-:;lm}la:.(!‘l!ws Rawle, ilt.".'-i.‘ll?i!.'d!:. Bdward Drill, Teeagurer, becomes Viee
Prosldent.—V. 04, p. 662, 489.

Oalumet & Hecla Mining Oo.—Oulput,—The estimated
copper output of the t:mn[]mu_y and its subsidiaries for April
and the 4 mos. end. April 30, stated in Ibs., was:

———aAprit —4 Mos. end. Apr.a0—
1012, 10152, i1.

Calumot & Heeln . 5,080,110

Osceola ... 1,008,105

Almeels .- 1,354,840 5,2

Tamarack - 43,480 g2.770,605

Isle Royale. - 020,804 2,607,788

Other subsidlarle . 063,054 743,838 3,070,003

10,801,454 10,732,707 44,804,004 43,083,057

TOtBl W uwen s macen
—V, 04, p. 11AE, B33,

Gasein Co. of America.—New Diréclor.—Burgess A fCruden
has been elected o director.
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Earnings.—Ior calendar year:
Calenidar Rec'ls from  Iirpenses,
Year— Sub. Cos.  Dprec., &¢.
1011, —--o$122,704 $42,300
122,085 42,005

Pref. Dirs.
(875},
H80,000
A0,000

Balapce,
Surplus.
$455
680

Central Union (Bell) Telephone Oo,—Bonds Called.—
The $2,500,000 18t M. 65 of 1806 have been called for payment at I
T, & Sav. Bank, Chicago, at 105 & Int. onJuly 1. Compare V, 94, p.aESL

Oleveland & Buffalo Transit Co., Claveland.—Bonds, &e.—

On Aprll 25 1912 the plan for fnancing the bullding of the pew steamer,
the retiring of the present funded debt and the ercotion of new plers was
unankmously ratified.

Tt was nuthorized that the company I8 $1,000,000 20-year 5% 166 M.
golil eoupon bonds (Lo be dated Jan. 11018, ng. J. & 0.0, par $1,000 I,
mataring fn serles eacl Jan, 1, 520,000 yearly 1915 to 1017; §35,000 ye iy
1018 to 120, 350,000 ?’I'_'H!'I_‘,' 1021 to 1020; 870,000 yearly 1927 to 1081
The bonds have heen sold to the Detrolt Shigbulldime Co, at par, buvoptlon
& glven ta stockholders to subscribe for iy many bonds ,lf_fmr s thoy wish,

The company was also authorized to oiler 6,250 shares of 1ts caplial stook
(par 100 o share) at §125 per share, payable elthor nll cash on May 25 1012,
or In ten equal monthly Installments  beginning with May 26 11z and
ending Feb. 25 1013, Easeh stockloller of record. Apr. 20 Ia entitled to
subseribe, not later than May 10, for 50% of his present stockholdings (for
wholu shares only), and may subseribe for a5 much more as he tlesires, sub-

't Lo pro rata apportlonment In ease of over-subseription. Interim re«

yte hear Int, at 8% and will be ¢xehanged for stock Ieb. 25 1013,

[Ireorp. In Olilo o 1882,  Present officers: Dres,, M. A Bradley: Sed.,
o E, Newman: Freas., R, €. Moy, all of Clevaland., T Autl. stoclk,
12,000,000, all eomman; 1= 1. §1,250,000; now offered, § e, Divis
dends Q-Fop total, 1911, 8% 1012, Feb, 114 % May, 114% - VO, D TTAS

Columbus (0.) Gas & Fuel Co,.—New Directors Eleeted.—

George T, Spahr and James A, Campbell have been eletted diregtors to
gucceed 1. B, Putnam and P, €. Hubbard.

Earnings.—or year ending March 31 1912:

Net  Pref. Dipa. Comimon Balance,
Inedme. (095) . rietidenils. .‘iid’_,!;itl_.?.
_3470,810 000 (1 1495)§41,250 $167,060

Year ending Mch. 31—
12 i
b - A78,007 270,000 (1127,500 70,407

1011 .
—V. 03} p- 288,

Oonsolidated Rubber Tire Co,, N, ¥.—New Direclor.—

Tames A Todd lias been eleated a divector, to Nl vaeaney .—V. 04, p. 760,

(Henry) Disston & Sons Iron & Steel Works., Philadelphia,

Thi stockholders will vote July 9 on Ingreasing the capital stock from
51,200,000 to $1,500,000, (n order to proyide Tor the construction of & new
steel plant,—V. 88, p, 1004,

Dominion Steel Corporation, Ltd., Toronto.—Freferred
Stock.—8peyer Brothers offered in London April 25 to 20 at
9214% (at lixed exchange $4 86 2-3 to the £) $7,000,000 G
enm. pref. (p. & d.) shares of 3100 each. Circular shows:

Thie amount of preference shares 18 lmited to 50% of the amount of
ordlnary shares from thme to time outstanding. A special Ack of the
Lerlslature of Nova Scotla provides that the corpocation shall have tho
vleht to vodesm the pref, shares at any tinie on 3 months' notice at 110 and
acerued dividend, The corporation has undertaken not to Incccase the
present fssue of preforence shares whhuug the congent of Speyer Drothers,
the Dominion Securities Corp,, Ltd. (of Canxda) and’ the Hangue de Parla
of e Paye Bas, unless its averace yve fly et carnings have for three
yoars preceding suel proposed Increase «d four times the amount of
the yearly dividend on thao pref. shares, wilag shares to be lssoed.

The shares were 4150 offered by 'Telxera de Mattos Brothers in Amsterdam
and by Bangne de Parls et des Poys Bas In Amsterdam and Brussels,

The (Hividends (?—FJ and also the princ'l{u\l.il‘ redecmed, will bo paysble
{n Montreat, or, ab holder's optlon, It London at Canadian Bank aof Com=
merce, ot 34 80 2-3 to the £,

Fhe corpordtion 1S paying quartesly dividends at the rate of 475 per
annum on lts grdinary shares.

Data from Letter of Pres. J. H. Plummer, Toronto, Feb. 26 1912,

The authorized capleal 15 $50,000,000; feaued 830,053,300 ordinary sharis
and $7,000,000 pref. shares. [The latter Just sold.) ‘The corporation also
has outstanding $1,500,0000 5% unsccured debentures [due Nov. 1013].
The whole of the ordinary shares and the debentures were Jssued for the
acqulsition of shiares of constituent companies, chiefly: $14,831,400 out of
516,000,000 ordinary shares of the Dominton Coal Co., Ly $10,072,200
it of 320,000,000 ordinary shiares of the Dominlon ron & Steel Co., Ltd.

This Coal Compiny 0WNE ok holds under Jease o large proportion of tho
best coal \n Nova Seotln, estimated at over 5.000,000,000 tons, ‘with
eollleries having on output of 4,250,000 tons per annwm, 110 miles of W wll-
equipped standard rajlway., and modern plants for Imn(lfim: conl nt Sydney
prd Lonfsburg, and lor dizchinrring oaal at Montreal, Quebec, St Jolin and
elsewhere, The Iron & Stecl Co, owna dron and steel works on Sydney
Harbar, Nova Scotin, with o present capacity of 200,000 tous of Nnished
steel per annim, which will be shortly Inereazed o 400,000 tons, 1t owns
Iron ore pilnes on el [sland, containing sufticlont proved ore to supply 1t
needs for over 100 yesry.

The $7,000,000 preference shares were 1ssued early In this month to the
Daminlon Coal Co., LEd,, and the Dominfon Iron & Steal Co., Ltd,, In ox-
chatge for 33,500,000 6¢ cmnolstive Ingome bonds of each company.
These bonds are entltied to receive their full Intereat before any dividends
are pald by the company on it pret, stock, the total amount of whith lssied
by both companies 18 $8,000,000.

New Works, (0 Defrap the Cost of Which the Proceeds of (he Pref, Shaves
x : Wil Ghiefly 1ie Used,

Dominlon Coal Co.—Equipment for colllerics Nod. '
opened, completion of Nos. 16 and 16, constenction of colliery No. 17, of
two now colllerics In the Morlen distelet’ and of one at Springhlll; the exton-
alon and (Urther equipment of the Sydney & Loulsburg Ry, new shipping
pler, new wash plant, &o.

Pominlon Iron & Steel Co.—Bxtensions now In progress, conslsting of
oolce nveni, two blast furndees, two S00-ton mixers or open-hearth furnsces,
merchiant mill, bag and rod mil, wire and natl baltg, bolt and nut mills,
new power plant, new water supply, &c.

It |8 expected that the proceods of the shares, with the amounts to be set
astde from earndnigs, &o., will complete all the eapltal expenditiure now in
viow, During the two years ending June 30 1811 §3,060,770, deriyed trom
eurnings, was expended on capltal account by the two companies, and Iy 1s
expected that at lenst $2,000,000 will be avallable In the noxt two yoears,

e earnlngs of te Steol and Coal Cos. for the last 514 years, after de-
ducting all eharges ranking o priority o interest on lncome bonds, are
cortined by the anditors to have averagod 32,133,214 per annum,  Thesoe
earnings exclude the bounties recelyed on ply feon snd steel ingots, but in-
clude bountlea ceeclyved on wire roda up to June 30 1011 (whon they expired)y,
since the complotion of the new milis above mentioned will provide a profit-
able outlet for the materelal Bitherto used In making wire vods, and thus
comipensostd for the Iose of the Bounty. 'The Incrésge In earnlng power
‘“whiteli wlll bo ereated by the exptnditure of the new capital aud by the com-
Sletion of the plant, in which part of the sapital préviously obtained by the
gl.l’:l'."i Co, has been expended, I8 estimated at over §1,000,000 per annum.,

12 and 14, recently

Loans,
Tagether.,
52,088,502
2,123,024
2,474,600

Net Profits (sce above) after Deprec, uqidtl‘nl. on.Bm}gs and

A 7, ol o,
<31 or June 30 1007, - $1,434,734 S603.808

Year el Moy ry 1008, .- 1,882,357 b
1000- . 004,420
L. 1000. . 1,161,781
18 mo#, end. Nov, 30 or Deo. 811811, 1,258,410 )
Annual average for the 514 years . 1,141,220 \001 2

The Intorest here deducted does not inelude Intereat on uncomploted
conatruation properly ehangeable to capital secount nnd Interest on indebt-
eilness of the Steel Co,, amountioe to 52,000,000, intended to be dlscharged
out ul the proceeds of the preference shnres.—V. 04, p. 1188, 282,

Eastern Steamship Oorporation.—Stdek,—The sharehold-
ers on May 3 voted to increase ils capital stoek from 86,075,
000 to $0,000,000. See V. 94, p. 70.

" . ir
" "

Empire District Electric Co.—Bonds.—Parrs Bank, Lid..
Londan, offered at 9214, April 20-30, on behalf of the owners;
and have wholly sold, $1,500,000 1st M. 5% sinking fund gold
bonds, due 1049, but callable at 105. Au advertisement says:

Total suth. 1ssue, $6,000,000: $2.800,000 noyw outstonding, ipeluding the
51,500,000 unsold and a furthoer $275,000 dre reserved in tho treasury to
retive existing prior bonds on part of the property, There 18 also out-
atandlng $1,008,900 69 cum. pref. Stock: Clties Serviee Co. owns entire
3,000,000 comion stock.

Has acquired (a) entlre assets of Caonsol. Lt,, Power & lee Co,. Joplin;:
Ju‘lllu Lt. Power & Water Co., Joplin; Galena Lt, & Pawet Co., Galena:
Columbusg Bl Co,, Columbus; and () the capital stock of the Emplre Elec.
Power & Supply Co., Carthuge; Webb City & Carterville Gas Co., Carthage
Gas Co,, Spring River Power Co. (90,4595 of stock dcquired).

A first lien on the power statlons, transmission ilnes, &e., and alzo on
thie whaols of the properties and capital stock abave enumerated, gubject
only to $275,000 underlying bonds which sre a 0irsg ehiacge on the propertics
acgulred from the Condal. Lt., P. & leé Co., to retire whieh $275,000 bonds
ara rescryed.  The companles whose capitil stock 15'held bave an aggresate
bonded debt of $1,202 000,

Net earnlngs for 6 months ending Jan. 31 1012, $155,233: 6% on 52.-
800,000 bonds for 6 mos., $70,000; bal., sur. over intercst, $85,233, or at
rate of $170,000 per ann, . Estlmated net for 1912 (after deduating $80,640
interest on underlying bondsi, $385,000; interest, $140,0005 bal., sur,,
245,000, Sec V. 04, p. 1122,

Escanaba (Mich,) Water Co.—Sold.—Tlis property was
recently sold under foreclosure of the 2d M. for $75,125.

The purchaser was J, Edwin Welsseniliish, representing Brooks & Co.,
0 = r{;ylun, :’:‘1!..1 who bid In the property to protect the s M, bondholders.
— V.02 pe K .

General Electric Oo.—Neaw Director Elected —

1.5, Keeler, Asst, Sec,, his been elected a divector 1o succeed T, Jeffersan
Coolldga Jr,; deceased . —V, 84, p. 1102, 1180,

Glidden Varnigh Co., Cleveland.—Preferred Stock.—

The company wis n---cnlli,' reported to have sold to Holllngshead & Camp-
bell of Chlcago 500,000 of [ts new 755 pref. stock.—V. 34, p. 701,

) Go!dfield (Nev.) Oonsolidated Mines OCo.—Dividend.—
Earnings.—An official eircular dated .-\[_al'ii 30 announces
quarterly dividend No, 15 of 50 cents per share (ineluding the
extra 20 cents per share).

Production , (Tons Treated and Shfpped) end' Farnings for First Quarier
X tALarch Approsimuted),

Month— Dry fong, Gross value.

January - .28 870 L600,A7S

February 27,641 4

Mareh. .. .30,132

per.cosl. Consiriic, Tol. Eosts,
$210,736 315,000 $225,738
100,060 15,000 204,060
10000 10,000 200,000 485,000
75,087 S001,680 340,000 3021.086 51,448,401
The fiscal year has n changed go'as o end in fatore on Dee. 31, 1n-
stead of Oet, A1 a5 herdétofore.  The anoual mectings will take place on the
third Monday In Mareh Instead of the séeand Monday In Jan,—V. 04, p. 410

Gottlieb-Bauernschmidt-Straus Brewing Co., Baltimore.—

Albert H, Wehr (Pres. of Balt, County Water & Elec. Co.) was on May 0
electod President of thls company. Col, Gustavd Pabst of Mliwagiee,
alona or with aAssoclates, has bought control, but onky, be gtates, as a private
Investment, with no brewery morger in view.—V. 94, p. 1180, 1122;

Great Eastern Telephone Co., New York,—Suit Dismissed.,

Jusilea Greenbaum 1o the Supréme Court on May 6 dismissed the sult
brought by the New York Elecirle Lines Ca. agninst the Board of Estimate.
The company asked that the action of tho Board In May 1008, which gan-
coled permisston granted to the campany In 1883 (o sy eubways for electrls
and telephone condulits, or to use the subways of the Emplre Clty Suliway
Co., be revpked, Justiee Greenbaurn salid that he could not consider the
question, but was compelled deelde agalust  the Electrie Lines Co.
heeause it had neglected to presecyve [ts frunchlse by installing any construc-
tion work durlng the life of s franchise.

Tha Court stated that there wis no evidence that the plalotll ever
attemipted to lay electrical wires undeverpund or broke sny ground for the
purpass or spent a ginele dollar in an effort to lay wires for 118 use vither as
Aan operatiog or leasing company, In rellanes upon the munleipal franchi=e,
campare V, 02, p. 884; V. 01, p. 1773, 10PB.

Hamburg-American Steamship Oo.—New Shares Flotation.
— Cable advices state that the company has floated an issue
of 86,250,000 of new shares, and in conneetion therewith that
the membership of the Hamburg-American and North Ger-
man Lloyd Lines in the steamship pool with the International
Mercantile Marine Co. was terminnted in Feb. 1812, after
an existence of ten vears.

The Germats Unes during the existenee of the arrengement wete, 1418 sald,
obifgated to pay to the Monran syndleate dividends squal to those aceniin
on 556,000,000 of shares H thele earningd execeded o spedlficd amount, and
the syndieate, for Ita part, was oblizated 1o pay to the German lings a sum
equlyvalent to 095 on 25,000,000,

The company, presumably o consequence of the recent. Thanle dlsaster,
hn:: n:‘;l"u:mmg;:hu self-ingurance whieh it earrlos agalnse logs of veascls, &o.
—V. B3, p. B64.

(8. 8.) Kresge o, (Five-and-Ten-Cent Stores), Detroit.—
Preferrod Stack Offered.—There was offered in N. Y. City

this week $2,000,000 79 pref. cumulative stock at 49 and

acerued dividend; par $100 a share, A cireular shows:

Asdelt of the Combined Compantes as ab Jan. L 1012 7,250,008,
Offsetting the $7,000,000 stock of the new co, and 3250,608 current acce'ss.]
Merchandlze, 281,127,790 rents, &, palid In advance, $120,426;

bills and secounts recelvable, $31,961 7 cash, $440,061 $1,720,271
Furnlture, fixtures, pecmanent improvements on leased proper-

ties and reslestate. . - ...

Gopd-will, leises, &o_ =T

DHgest of Letter from Pres, S, 8§, Kresge, Detroit,

Began business In 1897 with an Investment of 546,700, Incorporated
Aprll 6 1912 In Delaware, und owns and pperates on a cash basls (elther di-
rectly or through subsldiary eorporatlons, all of whose stocks are owned Uy
it} 68 retull b-nnd-10-cent stores, logated In Chicago, Detroit, St. Louls,
Greater New York, Philadelphla, Pietsburgh, Boston and other lmportaot
eltles north of Washington, D. and east of St. Joseph. Mo. Capital
gtogk auth. and outstanding: 79 cum. prefl. stock, $2,000,000; common
stocke, $5,000,000, No mortgage or hunjlm! delit.

Sales.—1900, $5.110,00p: 1010, §06,508,752; 1011, $7.023,004. Net
profits: 1400, $310,0803; 1010, $408,057; 1011, $470,806, “There should be
A radual inorease in the esrnings dud to the normal growth of tho tusl-
ness and the opetation of the §torés opencd durlng the past year, but not
operated for the Tull year.

Preferrad Stock.—1'refecred both EL & d, (Q.-1), and In case of disso-
Intlon has prefecential right 1o 3110 per share and all accrued dividends.
No mortgages or llens can be ereated, nor can pref, gtock be Increased with-
ot consent ol two-thirds of each class of outstanding stock. Pref, and
commaon stook have equal voting powers, After the payment of or provi-
glon for all pref, dividends in any year, the remaining earnlngs In any auch
year to the following extent must be used in purchasing pret, stodk or eallin
Bume st S110 per share and accumulated dividends, yviz.: Within 6 mos, o
Jan. 1 1013, 560,000; Jan. 1 1914, $75,000; Jan, 1 1015, $75,000; on and
after Jan. 1 1916, $100,000 yearly. No diyidends shall b nnl{f DT CO I Mo
dtock nntil & surplus of 250,000 shall be ¢reated and maintalned, nor In ex-
eesa of 4195 untll tho surplus shall amount to at least $500,000.  There is no
change contemplated 10 the mansgement. Al legal maltéss as to this lasue
have boen passed upon by your eaunscl, Gillord. Hobbs & Beard, N, Y., and
by Brennan, Donnelly & Van de Mark, Detrolt, the company’s connsel.

Net profil.
471,130
487,262

Tatal _nn.ﬁ
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Loose-Wiles Biscuit Oo.—Preferred Stoek Offered.— William
Salomon & Co., New York and Chicago, offéred on May 6 at
102 and dividend (from April 1 1912) $5,000,000 7% eumu-
lative first pref. stock., pref. fa, & d. Par $100 a share.
Dividends Q.-J. Prineipal eallable all or part at 120 plus
acerued dividends, a sinking fund providing for its pnvullumn
or ultimate redemption at that price. The ontive amount
has been sold, but the offering is advertised for purposes of
record on another page of this issue,

Digest of Statement by Pres, J. L. Loose May 1 1912,
orgitnization.—Will be Incorporated in N, Y. State [0 Incorp, May 4] to
takie overithe assets amd properties, wood-will and franchlses, frée of en-
aqumbrances (except an unmatured m ge. 0l S135,000 on St. Louls real est.),
of the present Loose-Wiles Blsoult Co, of New Jersey: and also, elthor dl=
rectly or by ownership of all outstandlog stock, the property of [ts subsid-
larles.  Will have no tunded debt except the $135,000 mortgugee,
Capitalization (Par $100 a share) — Authorized. To be {fzsued,
7% cumulntive preferred stook. ... SE5,000,000 855,000,000
7% cum. 2d pref, stoek (convertible into com, stk.) 2,000,000 2,000,000
Common stock STk L B4 ; st - B0D0O00 K 000,000
Offlcers and managers of the company are purchasing at par $300,000
ISt pref. stock and $500,000 2d pref. stonk, 1o addition to common stock.,
The present financing, besldes providiog funda for tie acquisitlon of the
exlsting plants, will furnish $1,500,000 for additlonal manufacturing faolll-
ties, $200,000 for development and extension of bhusiness and $300,000 lor
additional working capltal and for other corporate PUrposes.
Ihistness.—The second lergest manufactucer of blsenits and finey ericlers
In_the United States, ownlng the widely-known “Sunshine’  brand,
Operates large, modern factorles in Boston, Chleago, St. Louly, Kansas
Clty, Minneapolls, Omaha aod Dallas.  Aldo manufaetires candy in its
factories at Boston, IKansas City and Dallas at a vory satistnctory profit,
Business established In Nov. 1002 In Kansas Clty, M., by J. Loand J, S,
loose, suocesstul buseuit manufactur nee 18820 The Natlonal Biseult
Lo reports sales amountiing to 345,340,281 for the year endid Jan, 41 1051
tlie Loose-Wiles Blscult Co., the onl ther Iarge producer, reports siles
1,606,461 for the eal. year 1911, and sinee Feb., 15 1004 has pald pref,
s of 7%, parannum, ageregating $1,260,741, and has returned to the
28 nearly $2,000,000 undivided profts.
praducts ace distributed throughout the Unlted States, belng o pram i«
nent factor west of the Misslssippt and penceally In the New England mpie
lkebs: they are also marketed In the Mldidle and Southern Atlantie States.
The demapmd now necessitates overtime wotk. The consumption of
erpekers 1y often greater in hard times than durlng prosper LY. AL present
each person In the U, S, consunmes less than yo0e, worthi-of orackers e =

rung, whereas in England the total 3 over §4 50 per anoum,
Growth of Business as Indicated by Gross Sales—Inerease in 8 YearsdTh%
! 1907, 1900 1910, 1

683 S11,600,401

b . f
SZ 468,008 54,063,630 87,605,402 §0,485,021 311,00
1 purehsse of

O the yearly business. not over 5% was aoquleed o
Gther companies.]

Diiring 1011 we sold over 35,000,000 packages of blseults, s well ns g
frge volume In bulk and arge boxes, It s estimatod that the volume of
business this year will fnevease at least $1,500,000,  ‘The first thres months
already show an Incrense of over $500,000,  Employs about 5,500 Persons.

First Preferred Stack.—(a) Entltled to prlor payment of 795 cum. divie
iends (Q.~0.); also, out ol assets upon Involuntary | idatlon, to par and
all artearnges. of dividends, and upon any voluntary lguidatlon to an
additional premium of 209%.  (b) Redeemable n whole ar ji part at optlon
Of company on 60 tays® notlee at 120 and acerued dividends, () Cumili-
tive sloking fund for redemption or purehase of the frst pref. stockout of
surplus profits, $75,000 yearly 1015 to 1010 and $180,000 yearly there-
alter, to be eredited only atter paying all acerued dividends on tha 15t pref.
) Without consent of at least ¥4% of the Nrst pref, stook, no dividends
shall e pald upon common stock uniess the net quick 4ssets shall thiecelater
equat G0 of the frst pref. stock.  (0) Without simliar eonsent, thore ean
Do (1) no morteage or dther llou nor any evidences of dobt maturine later
thian one year from date of lsie; (2) 0o dlsposal of the Imnnrrty a5 05 en-
Wrety; (8) no issue of stook with priority over or millu to the Arst prel.
dtoolk, (4) no change of voting powers  (f) This stoel has tull votlog rights,
and, votlng separately, will eléet one-third of the dircetors, the remalnder
belng elected by the 24 pref, stoclk and the common stoolk, (2] Subjeot
only to suld mortgoge of $135,000, the flest pref. stock has preferential
elalim an the net surplus assets,

Net Appraised Assets [Exelusiveof Good-Willy Trade-marks, &¢.], $7,020,4 a6,
[As of Dee, 31 1011, after adding $2,000,000 eash now provided,]
Real estate, plants and equipment, $3,038,033; IEEe, $185,000.82,003, 043
Prepalil expen: RO b el e T (1]

Inventory, 351 1,641; ace'ts recelvable, $1,14

mments, $403,350; cash, 385,067; total, 53,818,

runt Habllitles, $786,176 Lo Uy ol R g 2,005,458
New monoys to provided by present fnanelog . 2,000,000

Farnings —The net earnlngs avallable for dividends, as vertined by Prico,
Waterhouse & Co,, were $631,377 for the cal. year 1811 {or over 114 times
thie firat pref, divi), contrasting with avdrage csrnings for the nine voars
ended Dev. 31 I0TL of $340,662 And for the three years ended Deo, 3171911
of 453,118, The volume of gtoss sales having Inoreased 53% In the nast
theve years, the expenises Nave been unduly high.  'Phe carnings avallabie
for dividends, I estimate, will for 1912 be over $700,000, and, with the pro-
posdd additlonal manufacturing tacilitles, for 1014 should be i oxcess of
41,000,000, or about three times the Nest pref, div.—V, 904, p. 1253,

McOrum-Howell Co.—Report.—See “Annpual ]{elpm‘ts."

Deposit of Stock.—Agreement of April 24 1012 shows:

Htockbolders' protective committes; J. M, Pratt, Chaleman; 0. 7. Am-
brose, A. L. Shaplelgh, Edward P. Russell, Willlam ¢, Niblack and B, F.

0. Depositaries: Chleago Title & Trust Co., Chi n,-and Standard
Trust Co., N, ¥. Any plan of reorganlzation m.luplm_-r ¥ the committee
will- be bindlog upon all depositors, provided , within 30 diaya aflter two
wieks' noties by advertisement, o majorlty of all the deposited stoek assents
thorato, or, at the option of the committes, In onse a majority of the pref,
Stock deposited assents, holders who do notdlssent In writiie within sald
time, to be assumed tohave assented.—V, 04, p, 1180, 1050,

Marconi Wireless Telegraph Oo. of America,— Decision,—
See United Wireless Teleg, Co. below,—V. 094, p. 1253, 1189.

May Department Stores Go.—Dividend Inereased.—A

uarterly dividend of 13195 has been declared on the $14,-
3(]0,(!(){} common stock, payable June 1 to holders of record
May 15, comparing with 1%, each in March 1912 and Dee,
1911, the first payment made.—V. 94, p. 000.

Mexican Midland Light & Power Co., Ltd,—Bonds.—The
Royal Bank of Scotland and the British Bank of Northern
Commerce, Lid., London, offered at 88 from April 22 to 25,
with bonus of 259 in stock; on behalf of the purchaser, 83,
000,000 5%, 1st M, 50-year gold bonds, forming part of u
total authorized bond issue of 315,000,000, of which $5,000,-
000 had already been sold to Paris bankers. An ady, S0ys:

Seoured by o trust deed (Unlon "', Co., Litd,, Toronto, trustes) o8 n spe-
cifia lirst charge on the entire $1,000,000 share capital of the Compania
Hidro-Electries Mexicann, 'S A, and also on all property tml scourlties
hereafter acquired with the bonds or thelr procecds. Redesmable st par
o0 or before Jan, 1 1062 by a cumulatlve sinking fund of 1% per AN,
comuneneing Jan. 1 1917, to be applled in somi-annual drawlngs at par
mnd Int.  Denominations $100, $500 and $1,000 (6%). Interest payable
4. & J.In London and Toronto.

Company Ineorporated In Ontarlo [l Sept. lﬁl:l with $15.000,000 cap.,
Rlock, In $100 shares,'and pwns the Compania Hidro-Bleotrien Mexleana, 8.4,
whiceh las acquired hydro-clestrie concessions granted by the Federal Gov,
of Mexlco, 1008 o 1011, the Rlo Naranjo concesslon In perpetulty and the
Rlo Blanco for 00 years, authorizing the dovelopment of the waterfalls of
the Rlo Naranjo and the Rio Blanco, and affording (a) a practical mnmym!y
for the supply of hydro-clectric power over 4 yreat pact of Centeal and th

o
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whole of Northeastern Moxico; (b) the clght to tranamit power anywhere
throtighout the Republic; (o) the rlght to Import necossary machinery, &c.,
free from pustom til 1916, also freedom from Federal tasation on
caplitil Invested o (pr. sStamp tax,

The by, avallable from the Rio Naranlo, with the donstruction of only
one small reseevole, will be 65,000 h.p. during the whale year, which wii‘l
ba at the disposition of the company on the complotion of the works uhder
the contracts mentioved below within 18 months from date, The h.p.
avallable from the itlo Blanco 13 35,000 h,p.; which |t s Intended to deyalop
alter the enpmpletion of Rio Naranjo. This combined 100,000 h.p. ean
be Inereased up to 200,000 b.p, at a velatlvely small cost.,  The controets
already entered Into with Paris and London concerns [nelude all the nLees-
gary plant, transmisslon lnes of o total lenrth of 102 miles ran ning from
Naranjo to Tampleo and St, Luls Potosl, and from Naranjo through Hio
Blanco to Monterey, &o., and the total cost to be paid, which will proyide
#u minbmum of 65,000 h, Fannum, s £049,181,

The procceds of this iss together with the proceeds of the $5,000,000
bands sold In Parls, will b amply safficlent to provide this sum and 1o [y
Inter on the bonds during constraetion. The installation on the Hio
Blanco concesslon will be constructed out of the procecds of the second
lasue of 37,000,000 bonds,

The Com pnn}n Hidro-Eleetrlea Mexleana, S.A,, bas cntéred Into a con-
traot for the nuﬁnl?' 0f.20,000 h.p. at $756 gold per h.p. per annum; and Is In
negotiation with the prinelpal consu 8 In Tampleo (population 26,000,
Sen Luls Potosl (pop. 85,0001, Catoree and Matohuala (pop. za'nunl;. Zaca-
tecas (pop. 35.000%, Monterey (pop. 100,000) and Salinis (pop. 10,000) .
le 65,000 Iup, at an averags of 562,50 per h.p., there
anue of $4,062,500 per annum  amd a net revenne ol,

[ VoL, uxxxxiy,

Upon sale of the wh
would Y

nrs: T, Makinson Sanders, Edenhurst, Sevenoaks, Kent, President;

Alexander Stewart, Toronto, Vies-Pres,: Richard Honey, Mexioo' Clty;
Ernest Innis Husey and Johi MacGregor, London: Bmil Carl Bovekh and
Thomas Henry Gllizore, Toronto, Seeretary and head offiep, Thow, Henty
Kiigore, Standard Bank Bldg,, Toronto, Can,

Naghville (Tenn.) Gas & Heating Go.—Slock.—A chartoer
amendment was filed at Nashville May 3, increasing—
the eapital stoels from $100,000 to $3.100,000, consistlng of 1,000,000
common stoelcand $1,300,000 6% cum, pref, stock, the Iatter eallable sfter
May 1 1915 at 105 and acenm, dividends and possessing voting power anly
In case 187 ln dividends shall at any time remaln unpald thereon., Pay-
ment for the stock of the old Nash. Gas Co. was to begln May 6 at the
Nash, Tr. Co.  The directars of the new company Inelude J, H. Fall,
Bdwin A, Price, John H. Moore, T. W. Wrenne and €. . Brandon,
See V. 04, D 118D, 1123,

Nevada-California Power Co.—Farnings—>Bonds,—

| Gl Yenr— (Fross. Nel. Fized Ohgs, Sink . Fund, Bal, Sur,
1) § [ 8773, 205 $045,025 S203,510 $T4.302 297,200
1010 - oo - 7003331 G8D,075 252,003 47,704 268,404

Output of ;n)\wr 1o month of Mch. 1012, 0,000 b, g, Octe 191 I, 8,700
he pui o Oct. 1010, 8,300 h. p.; Oct. 1908, 5,525 1 P Present capaclty
about 10,600 h, p.; ultimate proposed development on Hishop's Creeld,
44,000 k. w. The Southern Slerras Power Co. (n subsldlary) which s
bullding a steam turbo-generating plant at San 1 £
distributing syatem from Bishop covering th i « Rlverside,
Corona and Perrls Valley distriets [s expe I to begln taking the surplus
nower nbout July 1 1912, distributing some 8,500 1 w, tho Dt yotar,—
tdeo V. 0, p.1203,)

Boetteher, Porter & Co., Deaver, ure offerlng at the market, ylelding
pbout 6%, the 1st M- sinking fond 69 gold bonds, dated 1007, due Aprll |
1027, but callible after Aprll L 1012 av 103 and int.  1ssued S3.000,000;
retired by sinking fund and canceled, $138,000, ‘Tho Cont, d Comm,
Tr. & Sav, Bk, Chicazo, offers the bonds at 101 and Int.—V. 03, p. 283,

Nevada-Utah Mines & Smelters Corporation, New York.—
Modified Plan.—The modified plan of readjustment dated
Feb. 26 1912 and signed by Trippe & Co., 25 Broad 8t,,
New York [successors of T, (Gross as syndicate managers],
and Robert G. Mead (Pres.), has now bheen approved by the

) et P, - \ .
stockholders’ protective committee, of which I'rank D, Payvey
is Chairman, and the stockholders' co-operative committee,
of which F. V. Sullivan is See. The plan provides in brief:
Capilatization of Proposed “'Consolidated Nevadda-Utah Co.' (of Delicipre)
Capiltal stagk, par value of shares' $3 eaoh. . et e - 815,000,000

To holders of present $15,000,000 stock who deposlt thele
stock anl talte bonds thereunder Lo an amount wgulvalent
ak parto 50 cents per share so deposttid, one share of stook,
par 33, of the new company for each sliare depoalted (par &10
each); In all = = S4,000,000

T'o syndleate managers and to subiseribers who have
underwritten not less than $200,000 now bonds. 60,000

To the treasury of thenew company - - - .. ... 160,000

Heserved forconverslon of bomds. .- . - .. PO0,000

Lat AL, 6% serfal conpertible bonds, payvable 300, it July 1 in

ol year beglnnlng with 1018, and bearing 1nber L s from

Jan. 11018,  Secured by pledge of the stook and 1st M. notes

of the subsidlary corporations acqulred by the new ¢ompany,
eovering the Nevada and Utah {;mm-rtlf'a, Convertible Iute

stook at pac at any time,  Par $100 and $1,000, Total auth .

Offered to shareholders at patr as abioye stated o eeturn for
assessment (nob less than $200,000 thercof un-
derwritten) il =gl b

Toremaln In tréasury ke

Assentine sharcholders must depostt the fieates with the deposltary

the Columbia Trust Co., 1356 Hroadway, N, ¥V, C Ly, or the New England
Trust Co., Boaton, on of betore May 18 1012, with ‘shecl for 60% b th
ar valie of the houds subseribed, thie remalnling 40% thercof ta be payable
20% wvach on May 3iiand Sept. 30 1912,

New England Power Co.—Securilies Sold.—Baker, Ayling
& Co., Boston, announce that the entire issue of $3,000,000
5% bonds and 8750,000 6%, pref. stock have been sold
privately.—V. 94, p, 061, G34.

New England Telephone & Telegraph Oo.—ZEuarng,—

Cal. Total.  Erp. Tares, Net Tnlers Dalance,
Your. ."I-lrr;l‘ih;s, Repalrs,&e. Baris, esf, Surp,

1811 13,840,504 10,718,501 3,150,803 135,316 (635)2 644,522 nnufan.'.
1910 18,171,700 9,658,007 3,912,802 118,808 (6)2/350,086 813.504

From the surplus as ghove In 1011, $380,965, there was deduatod 80,281
for depreclation of stoaks and bonds (against §200,000 in 190101, nnd $100,»
1:::;‘1‘ ti wauu ru:- A reticed pay account, leaving $161,084 (peainst $643.-
oMV, 92, p. 1703, [ ¥

New York & Richmond Gus Co.—Quarterly Dividends.— -

A quarterly dividend of 155 has heen declarod on the $1,500,000 stock
payable May 11 to holders of record Moy 6, comparing with 1% seml-an-
niually (Feb. and Aug.) from Aug. 1 1005 to"Feb, 1012, Inclusive, with 1%
extra In Feb, 1010, This Ingreases the rate ffom 2 to ' oh—Vi 84, ps 400,

Northern Pipe Line Oo.—Dividend —This former subsidi-
ary of the Standard Oil Co. of N. J. (V. 85, p. 210, 790) has
deelared a dividend of 5%, on its $4,000,000 stock, par 8100,
payable July 1 to holders of record June 15.

Dividends have been pald frregularly I the pase and this 1s the Orst div.
sinee the dissolution of the Standard Ol Co.—Y. 80, 225

Nova Scotia Steel & Coal Go,, Ltd.— Additional Bonds.—

The London Stock BExchange has HUsted a further lssue of £213,680 158 A,
55, making the total listed £313,080,—V, 04, p, 820,

Omaha Water Go.—(lity Bonds Sold to Purchase Property,
—3ee “Omaha’ in “State & City" dept.—V, 93, p. 1671,

Oro Electric Corporation, San Francisco,—Bonds Offered.—
Goodwin, Garby & Holton, Inc.,San Fraucisco, aré offering

000,000

700,000
160,000

Divtdsnils,

{220,
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at 98 and inl. $3,500,000 1st M. 69 bhonds dated Oct. 1 1911
and due Oct, 1 1951, but eallable on any int. date at 105 and
int. Par$1,000, Iat. A, & O, ot Federal Trust Co., trustee,
San I'rancisco.  Listed on the San I'ran. Stoek & Bond
Bxehange. Total auth., $10,000,000. The bankers say:

Ingorp, In Callfornla Oet. 1 1911, aud |s eogaged in supplying electile
power and lghting, also water, to Oroville and vielnlty, The bonds, subject
1o $300,000 18t M. 08 of the Oro Water, Light & Power Co,, are a Nest Jen
on all the property of the Orvo Blostric Corparation nntd 1ts controlled vont=

wny, the Oro Watee, Llght & Pawer Co. (V. 81, p. 45, 1400, 16531, All
honds of the old company, it is stated, are to beretved,  Prosent ln:stul[mi
l.‘ﬂpmrity will be about 26,000 k., p. nltimate capaclty, 53,000 h. p.  For
calendar year 1011 the gross earnings were 8§776,0417 not, after taxes,
$360,604; Intecest charges on bonds thin out, 538,374, )
$100 shares, 36,500,000 com. and $3,300,000 6% pref. Pred., J.
wing V=P, L, J, Holton; See., J. K. Mo,  Offices, First
Hank Bullding, San Franelyco.

Oro (Cal.) Water, Light & Power Co.—Control, &e.—See
Oro Electrie Corporation above.——V., 90, p. 1365,

Penn Public Service Co., New York. -New Companiy—
Maorger—Bonds.—This company, which was incorporated in
Pa. in Jan, 1912 and on Meh, 26 increased its auth. capital
stock from $16,000 to $1,300,000 in $100 shares ($1,100,000
being common stoek and  §200,000 694 o, pref.),
merged on April 1 several gas, ulr.-‘f:trw and heating companies
doing business in Cenler, Clearfield, Indiana and adjacent
counties in Pennsylvania; and has Gled for record a $4,000,000
mortgage to the Bankers Tr. Co. of N. Y., ns trustee, to se-
eure the bonds below deseribed.  The l.:l:-m now effeetive was
issued by H, D. Walbridge & Co., 7 Wall 8t., N. Y., under
dute of Jan. 10 1812, and provides in substanes:

Through sucl menger the company acquires (@) electrie-llzht and power
business in Phllipsbung, South Phlilpsburg, Deeatur, Rush, Chester HHLL
Oseecoln MUE, Morslsdale Mines, Winburne, Monson, Clearfield, Grampian,
Lawrence, HBradford, Plke, Blaicsville, Blalesyville Intecsection, Coketown,
Indinng and Curwensville. (b)) By merger, the gas business in Clearfield
and the steam-heating business o Philipsbung. (o) By aequlsitlon of the
anthiorized capltal stoek and Bonds the itre & Cleartiold St Ry Co,
aperating in Phillpsburg and throuen Marclsdale Mines, Mungon, Win ure,
&e., connecting at Munson with thie Pennsylvanin division of the N. Y.
Coptral RE,  Population to be difeetly suoplied exeecids 30,000 and can
probably be Inereased to 60,000 ot & cotn u.-u-ulTh'ut; Rl cost forextenslons.

Physleal property owned by the company: (0} Sis eleetrle generating
statlons, combined wapselty 2,700 k. w., and elte, underlald with coal,
avallable for a large cleetrle genckating statlon when the buginess requires
gime,  (0) Bleetelo disteibition systems o the varlots boroughs and 46
mles of tennsmission Hies bv.yplui' thelr éorporate lmits. (¢ Gas mani-
facturing plant, enpacity 100,000 eu, I, dally, with ras holder and & miles
of gns malng sy ppllylmx Horough of Clearficld, (d) Steam-leating plint
with about 4 mi[r,-n of ‘street mains in Phillpsburg. (¢ About 12 mlles of
tralley traclk, laseely on pelvate rightof way, semi-conyvertible Brlll possen-
gor and baggage cars, car barn and repale shops at Phlllpsburg. () Fran-
chise rizhts, :ﬁ: construed perpoetual, or expiring many yenrs alior 1962

Securities Now 1o bi Lisued dn Paymoent for Propertivs: Acquired,

(@) 18t M, D5 GO-your gold bonds dated Feb. 11012, due -.‘!_,\, 1
1062, rod 'lmlll?t‘ atany lut. perlod at 18 and ine.  Int. ¥, &
A, Pur a1L,000 (0%). Trustee, Bankers Trust Co., N. Y.
Tax=free In Pepnsylvanla. Total autle, $4,000,000, Pri

) in part payment for the propectics sequired

(b1 Preferced stock 69 cumulative, dated Feb. 11912

() Commupn Btook . <« -—.oc - B i i s < i - 1,100,000
Adiditlonnl bonds may be Isaued to pay foradditions and improvements at

oot to excecd 045 of the actiial eash cost thereof, also to pay for other

publlo utility properties that may be acquired free from prior len Gt not

1o excecd 85% of the notunl cost thercof, provided that the anpual net

warnlngs of such other properties shall be double the annual interest eharge

on the bonds taken down for thele purchase,

There are no underlylog liens on any of the }u’nnerl les purchased.

The gross carnings of the soveral propertles for the 12 mos, eénd, Oct, A1
1011 were $203,015, and the net carnlugs, after thxes, were 592,200, Int,
an the $000,000 bonds will eall for $46,000 ang 6% on pref. stook for
$12,000¢ leaying on sbove buals (or the coul, Suoelk §.2%, or 530,200,

The plan provides the company with ample funds for extenslons and lm-
provements durlng 1912, from which o materinl loereise in earnines (5 ex
pected.  Within the teritory now sorved or within easy reach, there
steam plants operatiie coal mines, elay-product milis, factorles, &o., agg
wating severnl thousand Horse-powers, whicll, when sceurod bs consumers,
will wrently Inereake the company's mmtinfs.

»H. B, Walbrldge; V=P H. I, Weayer and I, T. Hep-
See., P. B, Taylor; Treas., F. 8, Dunlap.)

Pennﬁylvaniu. COoal & Coke Corp.—Naw]Direclors,—

James 1 Gardiner, 1!, B, Kerr, JL L Lung, 8.7, Poters, Everett Warren,
L. A, Walres and 13, H: Wlilllams have been elécted. direotors, The re-
malning two directors, €. D, Simpson and T, H. Watklnsg, were re-eleoted.

Pittsburgh Steel Co.—33,500,000 New Pref. Stock—

Thi privilege of subseribing tofthis stock at par 1s%ottored to prof. antl
common gtockholders of record May 13 1812 to the extetit of 255, of thelr
combined holdings, the subscription to be payable In cash on or before
May 31, Speyer & Co. have contracted to take au:‘\"ul the new stocl ot
subacribed for by the stooklolders, See V. 04, p. 1253, 764,

Public Service Co. of Northern Illinois.—Bonds Resold.—

Russell, Browster & Co, and N. W. Halsey & Co, announce that of the
$3,300,000 156 & ref. M. 8% bonds recently offered by them at 9034 have
all boeen sold.—V, U4, p. 1180, 315

Rockland-Rockport Lime Oo., Boston.—-Balance Sheet.—

asety (83,831,1340) —Balanees Sheer Jan, L 103 2—Liabilities (33,831,154) .
Ttenl estate,  plant  and Capltal stodk. $1,4387,500
machinery . ... 32,130,000 ] Accounts payablo. 187,430
Unsh and debts recelvable 406,620 Funded dobs. .- .. 1,088,500
Alaterlals and supplios. 204,949 | Floating debt. . .. 221,827
See V. 02, p. W00} V. 03, p. 63T,  [Surplus 10,877

San Angelo (Tex,) Water, Light & Power Co.—Neio Mly.—

Preds diapatehes report the fling of 4 $750,000 moruzage to the Commer-
elal & Continental Tr, & Sav, Hank, Chlcago, as trustee; also the Nling of
an amepdinent to the eharter ltu:rmulncl the auth, eapltal stock from $225,-
000 to $500,000, See V. 04, p, 1000, T100.

Sayre Electric Co.— Bonds Listed in Philadolphio,—

lie Philadelphia Stock Exehange has Hsusd $207,500 1se M. 5% gold
Donds dut ADHI 1 1947.  Tarus. cal. year 1011; wross, $69.009, agoinst
804,250 [n 1010; net, after op. l:!j'l.. taxes nnd rentals, $27,450, ngat, $27,~
1700 Dividends patd: On pref,, July 1007 to Jan, 1912, 6%; on connnon,
Dot, 1010 to Jan. 1012, 424,  Sea Vi 040 p. 15a60; V.02, 'p, 103,

EO. A.) 8mith 'l‘unbarI_UO-. Marshfield, Ore., and Oakland,
Cal,— Bonds Offered.—The bankers named below are placing
it par to 99 $1,500,000 Lst M, 6% sinking fund
srin. and int. unconditionally guarantegd by ©,

linuca;lmlis. A circular a}u‘aws: i

Dated Feb, 1 1912, due In semi-annuil installmonts of 112,500 In 1
1016 m-:.l 1017, of $160,000 In 1018 and 1010, of $187,500 {n I!lE:j and 18
of $226,000 from 1022 to Peb, 1828 and ol $150,000 in A, 1020 and
and Aug. 1027, bub callable on any Interest date at 1011 and Ing.
F.&A. Par 81,000 and §$500 (c*).

National

000,000
200,000

old bonds,
. Smith of

1
2

l';ch
Truatee, Merohs'. Loan &'Tr, Ca,, m&,:
Total value of propertles on which these bonds are a Orst Hen, $22,140,427,
oOF over A 34 times the amount of the entire authorized bond ssuc of $6,000,-
000, while the value of the guaranty of Mr, Smith |8 evidenced by the state-

o,
ll
L

mentol Price, Waterhouss & Co, who haviog sudlted the books ol hisseveral
timber aml lumber companles (his ownership Ineluding 90795 of the caplial
#tock of C. A. Smith Timber Co, and over 959% of the capltal stock of hls
othor lumber and timber companlesy, report thelr total assets a8 $20.-
212,000, vig: Combined timber holdings, 16,428,636,000 fv., at 31 40
jer 1,000 It., $22,071,283; real estate, bulldings, saw mills, machinery,
wats, equipment, &c., 52,032,016, cash, stouritles and current assets.
$3,600,700,  Mr. Smith began lumber operations in Minnesotd o 1879.
I 18 of these 84,500,000 bonds pay all of the bonded and other in-
e85 of the C, A, Smith compioles (¢xecpt current monthly accounts
of aboit 350,000 and the outstanding bond issue of the Linn & Lane Thmbet
Co, ol $1,433,000 (V. 01, p. 97), and leave the companies with unpled ged net
quick assets of over $3,500,000 or 6875 af the total bonded debt.
. The honds are offered by Clark L. Poole & Co. and the Continental &
Commercial Trust & Savings Bank, Chleago: A. B. Leach & Co., Ghie.,
Bost,, N. Y., Phils.; MeCoy & Co., Chle., and the Wililam R. Compton Ca..
Chiongo and St. Louls.

Dala from President C. A, Smith, Maasfield, Ore,, April 16 1912,
Security for This Bond ITssui.
Acres. Timber, Feel.
30,060 Redwood and N, . 2,615,706,000]) 821,340,427
Fir, cedar & hemi- (At 54 per
0,568 K i 4,200,580,000 M. for plae,
60,083 Suw wih. p. & Ocl, 682,400,000 52 B redw:
11,000 Spruce & hemlock 064,085,000 other 521
feoat in excess of S800,000) B00,000

Total 181,611 0,021,775,000 522,146,427
These Innds sre all owned To foé sinple, escept 11,500 acfes under timber
deeds In Bldorado Co., Cal., laving 45 years to run:  Tho bosnd ldsue 12
a lrst mortgage on' one of e Inrpest and probably the most modern
lumber-manufacturing plants on the Pacitle Casst, Yocated on tidewster
an Coos Boy, at Marshfield, Ore; output capaclty over 120,000,000 ft,
per annum.  The compeny also owng another mill on Coods Bay, sonuul
eapuelty about 45,000,000 (t.  The wntal oultput of the two milis [s 165,-
000,000 Tt, annually, now being Increased to 200,000,000 ft, At Bay
Caly, near San Franciseo, we operate one of the largest Tumber-
1 plants and distributing vacds In the U, §., with oleotrle yard-trav-

sl eranes and Jumbe rler system 1Ke that &t Coos Bay.

Profils 1011 —tur & oast mils Inst year manufaetured 128,000,000
ft. of lumber sl our w ales were £11,000,000 £t the net galn, after
olrging §120,000 o depreclation, was S407,000. or 8420 per 1,000 (8, on
limbee sold.  The riwas the poorest in the history of the luinbes busi-
ness on the 10 Coast. With the Improvements now belng made we
expect (o Incrensi pir outpul about 246% and reduce the cost of productlon,

Bonds.—The proceeds from these $4,000.000 honds will tund the present
outstanding bonds nralpst part of the above lands and also II=|uILLm' all
floating debt of my diferent Interests. ‘Flhe 51,000,000 of bonds left with
the trustee for bullding othér saw mills, railroads and developing other
timber lands, &o., gubject ta the .’t{]]]l‘rr\':ll of the trusice and yYourselves,
1 believe will not be necded except in case of some extrpordinary outinys.

Sinking fund for retirement of bondst  Beforo wa can out or Femovi
any timber covered by the miorteage, we must pay 1o the trustees $3 per
1,000 ft. for sugar and white plne, $2 for redwootl and 81 G0 for Ne
other tlmbers, This will operats to retire the entire bond lssue before
cutting more than 369 of Its timbor.—V. 94, p. Bdl.

Swan & Finch, N. ¥.—[lncrease in Stoek (o 500,000, —

The shareholders on Mn{ 7 voted to lnerease the stock from $100,000 to
2500,000, See V.M, p. 1100, 1124,

Tennessee Power Oo.—Tenn. Ky., Light & Power Ca. Plan.
This company was ineorporated In Tennessee on Apell 24 with $20,000,000
auth. gapital stook, per plan in V94, p. 1120, 1187,
Bonds Called . —

Thirtieth Street Bridge Co., Pittsburgh.
i, trustee dnder morteseo of Oot.,

The Colonlal Trust Ca. of Flitsh
1007, glvies potleo that, owlng to the rocent purchase of the bridge by Alle=
gheny County, the bonds will be req ned on presentation 4t par and o,

up to and Inctuding May 10 1912,
United States Radiator Corp., Detroit.—iled in Mass.—

Azacls (30,070,820) — Dal, Sheet Feb. 23 1012, Liabiliies (50,070,230)—

Neal estate o 10,0601 Preferred stochic - - —— - 22,800,000

Cash and de - 1,063,028 | Common stock il - 4,000,000

Mevohandisie 1,217,182 Acconnts payable = LA8:1384

Good-will .. . 4,000,000 1 tse M, 65 (V. 01, p. 158)_. 1,000,000

Stockd, bonds, &e 501,000 Floating debt-_.-.. .. __ 1,000,000

Bllls recely'le discounted .. S0.0602

surplus = = 17,0604

Reserve Tor losses - 06530

The stook glven In exchangs for propertles acqulred at the time of organl-

zation was at orgaulzation placed ina votlng trust, with Fidellty Trust Co.,
Buffalo, trustee. Compare V. 03, p. 11058,

United States Steel Oorporation, —Hearings in Governmont
Suit Begun.—The hearings before Henvy P, Brown of Phila-
delphia, the examiner appointed by the Federal Court in the
disgolution suit brought by the Government, have begun.

Ex-Sccretary of War Jacob M. Dickiuson appears as speclal counsei for
the Government, which is also represented by orge Wharton Pepper of
Phlladelphis s special asslstant Attortey-General and Henry 1. Colton
and Barton Conneau,  Richard V, Lindabury, Joseph H. Choate, Francls
Lynde Stetson, John G, Johnson, David A. Heed and Raynal C. Bolling
reprosent the eorporation.

Subsidiaries' Orders Mareh 31, —The report of orders given
out May 10 shows unfilled orders on the books April 30 aggre-
gating 5,604,885 tons, being an increase of 860,044 tons,
aguinst a decrease of 149,359 tons during March, an increase
of 74,479 Lons during Feb. and of 204,960 fons during Joan.

Tonnage of Fnfilled Orders (00,000) omiied—All on New Husis,
g2 —— — —— 1910 1009 1004
Apro Mdh. el <er. Liee. Ocl. Aug.J'ne. May Mol Jan, Dee, Déc, Sept,

07 6,4 5O B, Byl T TS A3 A BT e g
—V. B4, p. 1248, 1101,

- United Wireless Telegraph Co.—Injunetion.—The United
States Cireuit Court of Appeals at Boston on May 3, in the
suit of the National Electric Signal Co, against the company
for alleged infringement of patents (V. 84, p. 921), ordered
that no sale of the property of the United company held by
the Circuit Conrt of the Maine District to infringe the patent,
be made pending appeal or further order of the Court.

Counsel for the Marcon! company state that the order of the Boston Court
merely Dolds tp temporarily the travsfer of certaln assets of the Uinited
company. to the Marcon] company under the conteact of sale to the latter
drawn snbaequent to the baokruptoy of the former spmpany, and does not
affect the status of the Marconl company ; tiae the declsion preeludea the
transfor of speoiie assms—»anmtli.' tite in and to any appiratus or instro-
munts whieh are the property of the United compiny, but not pertaln nther
assets, sueh as real estate and pateots, Ineluded In the contraet. It 18
thought Itkely, however, that the whole matter will remaln ln abeyance
pending thi appeal of the United company u the sujt.

Thegult of Heglnald A, Fessenden agalnst the Natlonal Electrle Siznalling
Co. for alleged Infngement was begun on May 3 i the U, §. Distrlet Court
betore Judge Dodge and a Jury (V. 03, p. 1025) .—V, 04, p. 1080, 022,

Utah Ooppe‘rugp-—h'-‘:?gll;"ys-—l"or 4 mos. ending Mch.31:

T L. netprofit 31 07652 $1.174.508
2 ot. netprofit $1,797,652 §1,174, 8
Not profits. .. 51,400,080 §TA7.036 | Divs, pald.. . 1,181,288 1,171,087
Rents; & ... 12,47 11,880 ———e
Nev,Cons.dlvs. 370,187 475,187]  Net surplus. $616,364 2,001

The aboye garnithes are computed In 1912 upon the basls af 14,230, per b,
offr:ummr for Jan, anil Feb. aad 15.20c. for March, agalngt 12 dic, for Jan,
and 12 e, for Feb. and March in 1011.—V, 04, ]7.0?191. 357,

For other Investment News see page 1327,

Timber ralue,
Humboldt Ca,, Cal
Coos. Curry & Doug-
lng Countles, Ore. .
Eldorado Co,, Cal.
Lineoln Co;, Ore
Saw-mill properties

Gross pro.Ihs,24,020,650 21,200,708

hitized for FRASER
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Beports and Docwnments.

INTERNATIONAL HARVESTER COMPANY

ANNUAL REPORT I'OR THIE FISCAL YEAR ENDING DECEMBER 31 1911,

To the Stockholders:
The Board of Directors submits the following report
of the business of the International Harvester Company

and affiliated companies for the fiscal year ending December |
31 1911, together with a statement of the financial condition |

ab that date:
INCOME ACCOUNT

Sales of Harvesting Machlnery, Tilage Im-

plements,  Englnes, ‘Tractors, Cream

Separators,  Farm  Wagons, Manure

Spreaders,  Auto-Wagons, Twine, and

Steel Products- oo Cl2. 0 - -5108,033,505 01
Misceliancous Earnings and Charges (Net) 715,672 37

FOR 1911,

$108,740,167 08
Deduet—
Clost of Manufacturing and Distributing $82,293,087 92
nnﬂnnri,’ Repairs and Malntenamnee. 3,488,040 52
Renewals and Minor Improvements. . . . 678,867 00
f::}(]‘ll?i‘lmt'hl‘.'ll, Development and Patent
Expenses . e oy e oy LT
Administrative and General Expenses.
Interest on Loans. .. o convn o
Appropriatlon for Fire Insuranc
Iteserve for Pension Fund ah
Reserve for Industrial Accldent Fund_
Reserves for Plant Depreclation and Ore
Extinguishment __ . ..
Reserves for Contingent Losses and Coll-
lection Expenses on Heceivables . 1,070,000 00

640,505 32
670,754 07
1,547,005 42
250,000 00
250,000 00
250,000.00

1,087,000 04

03,327,770 09

Net Profit - ey Fo ). e

SALES.

The volume of total sales increased 79 over the precendig
year. The domestic trade showed only a slight increase.
Serious damage to the lm.f and grain crops in the important
agricultural sections of the United States caused a falling
off in the demand for harvesting machinery, while the un-
satisfactory business conditions prevailing throughout the
entire country retarded in some degree the anticipated
increase in the wvolume of tractor, engine, wagon, and
other sales. :

The extension of agricultural operations in Canada,
Russia, and other foreign countries and the increasing
need of modern farm machinery and appliances throughout
the world enabled the Company to increase its foreign
trade almost 24%,, a result which emphasizes the excellence
of the Company’s products, its facilities for world-wide
distribution and the efficiency and seope of its foreign
selling organization. The Company’s foreign trade now
constitutes 409 of its entire business, contributes more
than proportionately to the net earnings, and has become
an important factor in the foreign commerce of the United
States.

The sales of harvesting machinery, tillage implements,
and twine in the United States now constitute only one-
third of the Company’s total sales.

Season 1011,
Harvesting Machlnery, Tlliage
Implements and Twine—
United States 47,536,304 83
Forelgn Countries 28,065,272.72

066,501,667 55
Wagons, Manure Spreaders,
Gasoline Englnes, Cream
Separators, Auto-Wagons,
Tractors—
United States - .. ... 10,331,514 41
Forelgn Countrles. __ _______13,340,105 95

32,680,020 36

- 515,521,307 89

Season 1010,  Season 1009,

3
7,730,447 61 34,6
20,202,914 38 22,80

62,033,301 00

57,511,356 20

18,772,535 a5
8,008,141 22

27,765,070 57

15,480,608 05
5,230,578 11

20,720,185 00

08,142,587 91 00,600,038 50

Steel Products, Flber Sales,
&o 8,851,007 70 10,467,320 32 8,383,008 20
108,033,505 61 101,166,358 88 &6,014,540 63

SURPLUS,
Balanee at December 31 1910
Add—
Net Profit for Season 1011
038—

TH,281,041 35

Total Sales

$10,069,540 01

$16,621,307 80

Proferred Stoek Dividends for Season 19011—
No. 17,1 33 %, pald Junég 1,

1911 $1,050,000
1,050,000
1,060,000
1,050,000

No. 18, 1 4%, paid Septem-
ber- 1, 1011

No. 10, 13 9%, pald December
1, 1011

No. 20, 13 %, payable March
1, 1912

54,200,000
Comimon Stock Dividends for Season 1011—
No. &1 5 %, pald April 15,1011 51,000,000
No. 6, 1 4%, pald July 1516011 1,000,000
;\!0. 7, 14 %, pald Oct. 13 1911 1,000,000
No. B, 1%, payable Jan. 15,
1912 _ 1,000,000

$4,000,000
—  §,200,000 00
Undivided Profits for Season 1911 earrled to Surplus 7:321,307 80

Surplus at December a1 1010 _ .o oene..-.523,300,0408 00

The nbove Surplus is composed solely of the balance of
neb earnings of the business, after deducting dividends.

COMBINED BALANCE SHEET DECEMBER 31 1011,

ASSETS,
Propetty Account—
Iteal Estate anil Plant Property, Oro Mines,
Coal and Timber Lands at December 31
1610 370,036,328 05
== 4,600,760 16
- $75,527,007 21
Expenditures for Stripping and Develop-
ment at Ove Mines._._.____ __ weew 1,067,003 40
—————5'76,685,000 T0
4 6,888 08
1,614,312 66

Deferred Charges to Operatlons. .. Y-
Fire Insurance Fund Assets - ... ___
Current: Assets—
Inventories—
Finished Products, Raw Materlals, &c.,
atclose ol 1911 Season. .0 - o o
Subscquent Material * Purchases and
Manufacture for 19012 Season

$40,168,601 18
20,424,179 08

S00,502,780 86
Recelvables—
Farmers' and
NG S R [ 2 My
Accounts Receivable

Agents'
L852,810,042 1
19,077,644

: S72,888,087

Deduct

Accumulated Reserves for
Contingent Losses_ . _ 4,137,166 2

- 560,751,421 54

Cash 6,074,151 86 ¢

——————145,418,364 26

223,724,556 64

LIABILITIES,

Capltal Stock—
referrod
Common

e s oo 300,000,000 00
- BO,000,000 00

Purchase Money Obligations
Current Linbllitles—

Bills Payable

Accounts Payable—

Current Involees, Payrolls,
Acorued  Interest  and
Taxes, o -ee-- 98,904,720 84

Preferred  Stock  Dividend
(payable Mareh 1 1012)_ 1,050,000 00

Common  Stook Dividend
(payable Jan. 16 1012)_ 1,000,000 00 10,384,720 &4 41,303,071 52

Reserves—
Plant Depreciation and Bxtlogulshment. _ $0.708,607 37
Speelal Malntenance. e LA40,810 66
Collectlon 15 ses on Recelvables. ... 1,000,000 00
5 nd- . - 201000 82
: --=  LOZTIDET
Lric s 512,000 00
Contingent ___ R e 2,500,000 00
i ——————15,101,037"12
= --.- 23,390,946 90
$223,724,566 6

---$30,018,341 08

SUrDI e = nan

CAPITAL STOCIK,

The authorized capital stock of the International Harvester
Cmnll}:my at Deo. 31 1911, all of which was issued and out-
standing, was:

Preferred Stoek, 79 Cumulative—
600,000 shares of $100 each, par valie. - ... =

Common Stock—
800,000 shares of $100.cach, par value. .- -

500,000,000
80,000,000
_$140,000,000

No portion of the Capital Stock has ever been issued for
Good-will or Patents. The Company’s properties are free

| and unencumberad and it has no bonded indebtedness.

CURRENT LIABILITIES,
December 31
1011,

December 31
E 1910.
Purchase Money Obllgpatlong—
Obligations Issued In part payiment for new
propertles acquired still outstonding- ---.  §$870,500 00 $1,126,000 00

Bills Payable—
Loans maturing from 1013 to 1021
Bank loans maturing In 1912
Fiber drafts discounted in Manlla, P. 1. _

312,000,000 00 £4,000,000 00
17,400,500 18 7,418,045 46
1,517,832 50 2,360,010 00
$50,018,341 68513,778,040 46
Accounts Payable—
Current Involces, Payrolls, &o. . ...
Interest ncerued
Taxes acerved —
State, Municipal, &oi, Taxes
Federal Corporation Tax._ ... .o ..-
Preferred Stook Dividend, payable March

. 7,500,305 04 57,171,903

203
13 75 137,879 58

406,307 13
105,523 42

A03,080 o6
200,312 61
C 1,060,000 00 1,080,000 00
Common Stoek Dividend, payable Jan.

h 1,000,000 00 800,000 00

510,784,720 84 30,763,111 08

e
Total Current Llabilitles. .. o .. ... 342,182,071 52824,000,157 14
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WORKING CAPITAL.

Decémber 21
1910, Increase,

780 A6 $01,040,434 80 $7,040,046 0
“T80.761.421 54 556,500,547 27 14,244,874 27
6,074,151 86 4,861,171 25 1,512,080 61

$145,018, 354 205121,714, 153

Decomber 31
1M1l
Currents Assets—

Inventorles
Recelvobles (Net) -

360,502,

32 $23,704,200°04
Deduot—
Current Linbilities—
Purchase Money Obll-
ratlons .. -
Bills and Accounts Pay-
abl

&70,500 00 1,125,000 00 *245,600 00
17,701,014 38
6,187,786 50

23,541,157 14
$07,047,080 18

41,303,071 52
Net Working Capital._._ . 103,235,782 74 $07.0.

*Iecréase.

The increase in inventories ocecurs llwim:ilmlly al foreign
manufacturing plants and foreign selling agencies, and is
required to meet the demands of the rapid ingrease in the
foreign trade.

The increase in farmers’ and agents' notes is oceasioned
partly by the larger volume of business transacted and
partly by the decline in cash collections affecting most lines
of industry during the year 1911. The poor harvest in the
important agricultural States and the unfayorable thresh-
ing conditions in Western Canada retarded fall collections.

The additional investment in inventories and receivables
vaturally resulted in g larger volume of bills payable carried
by the Company at the elose of the fiscal year. Anticipating
this condition, a loan of $10,000,000 maturing in 1921
was nogotiated during the year 1911, and early in the fiseal
vear 1912 $20,000,000 three-year 5% notes were issued.
" The Working Capital requirements of the Company are
very large: first, because of the heavy investments in Works
invontories required in the many months of manufacturing
in advance of the short selling season; second, because
of the large stocks of harvesting machinery, repairs and
twine oarried at all convenient locations throughout the
world to be immediately available to meet the varying
demants of & trade which cannot be known until the harvest
is at hand: third, beeause of the liberal credits extended
to the farmers in the sale of thesp machines. Tor these
reasons, the Company is required to have in working capital
at all times an amount nearly equal to its entire annual
aales; and, in the harvester lines, the investment in invent-
ories and receivables largely exceeds the amount of the
annual sales,

INVENTORIES.
.‘?msrr? 1511, .‘;e.rugn 1010,
At Harvester Works, Wagon Works, Twine

Mllls, &e., ot close of manulfaoturing season,

September 18t—

Raw Materials and Supplies—
Plg Iron and Serap. ... .-
Steel e
Lamber. ... .-«
Cotton Dugk .- - - ..

Fiber and Flax Straw_ ... -
Pipe, Belt, Chaln, Paint,
tivets, &o

e 608,083 20
1,008,870 84
T.1056,688 42
e 132,204 90
e ariereesrne 21 194,030°00
Bolts, Nuts,
2,047,685 63
14,617,467 88
Work In Progess of Maoufacture. ... ---10,018,624 03
Finished Machines.. ... SERARE ce 2 O2T AN N2
Repalr Parts > L 1,255,007 32
Twine ek 124,410 90

20,843, 36506 55

807,734 14
1,666,067 06
7.254,083 04

157,830 51
3,165,001 02

2,110,490 a2

15,161,205 10

20,776,730 45

Deduet—

Manufaoturing cost of shipments between
September 15t and  December 318t
which wers Ioeluided 1o the season’s
AT R L e e 3

1,668,204 01 4,860,072 31

25,275,062 b4

At Ageney Warellouses, Traosler Palnts and
on the Territory—
Finished Machines, Repale DParts, Twine
&0,
United Stated.

e 0,587,055 44
Forelgn Countries. .. -

. =11,070,287 88

213217,200 42

At Or¢ Mines, Furnaces anid Steel Mils—
Iron Ol oo resmen =i as s e dann
Plg Iron, Stecl Blllots, Bars, Sorap, &o....
ftolls, Moulds, Stools, &e. 2
Conl and Colte. = =
Srorex and Supplles . - o eoooaiiaal

1,127,600 35
270,400 82
109,517 00
345,145 00
240,109 71

1,702,000 BO

144,822

2,168,500 63

At Saw Mils— .

Lumber, Logs, Stores and Supplles_ ..
Advertlsing Suppllcs for the succeeding season
Statlonery Stores, Paper Stock and Miseel-

JANPOUR < i-t-s-meemmm e S oo

109,777 50
100,304 45

A00,740 52

00,427 25
10,400 20

382,441 41
7 40,108,601 18
Mauterial purchases and manufacture at Works
?,.::&L,_.?lu‘g(.pmmbcr 15t and December 318t
on ascount of production for the following
Beason eymm s = e o A 24,170 B8

60,502,780 86

3|
2

41,425,224 60
20,221,210 20
61,046,434 R0

Inventories are taken on the territory at the close of
harvest: at the Works, on September 1st. Raw materials,
Work in Process and Finished Products on hand are valued
at cost, or at market values Devember 31 1911, if lower.
An allowance has been made for depreeciation on finished
maehines carried over on the territory and on repair parts
for old-type machines,

‘ Ad

RESERVES.
RESERVES FOR PLANT DEPRECIATION AND BEXTINGUISHMENT.

The annual appropriations from earnings for depreciation
and extinguishment reserves constitute the necessary
provision for the impairment and consumption of the plant
assels in production and should prove sufficient to repraduce
the properties as their replagement becomes necesary.
Amortization of ore is caleulated at rates which will provide
sinking funds sufficient to retire the whole of the Company’s
capital invested in mining properties before the extinguish-
ment of the ore bodies. Timber depletion is computed at
the market values of stumpage for the various kinds of
timber cut. This stumpage provision will equal the original
cost of the timber properties when the present standing
timber is exhausted, ai]ter allowing a fair vesidual value
for the lands either for reforestry or for agricultural purposes.

Plant (ire and Timber
Depreciation, Exingidshment.
Balanee of Reserves for Plant
Depreciation and Extingulsh-
moent at Decanber 31 1010 _$0,062,750 91 $1,110,313 24

Add—
Provision for 1911 230,505 10
31,340,815 34 10,009,953 00
e 361,375 72

$1,049,818 24

T'otal.

$8,082,073 15

cmee 1,757,404 B4 1,087,900 B4

$5.720,164 75
A61,375 72

Deduot—
Replacement Charges, &o. .

Balance at December 31 101155, 358,780 03 ;n,‘:uajnu? a7

REPAIRS RENEWALS AND MAINTENANCE.

In accordance with the Companv’s policy, liberal ex-
penditures haye heen made for repairs and renewals in order
to maintain the properties at their maximum of efficiency.
All such expenditures are charged to operating expenses
and have been included in the cost of production. A
comparison of these expenses for the last tllmrcc seasons is:

Seasan 1011, Season 1910.
Twine
—..-$2,889.030 72

407,546,860
191,762 04

10 52

Season 1900,
Harvester Works

antd
e $£2,230,041 D9 31,606,507 B85
480,304 30 444,015 40
181,100 04 133,101 13

52,011,946 49 $2,244,404 47

S,488.0

SPECIAL MAINTENANCE.

These reserves provide for relining of blast furnaces,
maintenance of docks and harbors, conversion of power
systoms, elevation of railroad tracks, and other renewal
work of a current nature, the expenditure for which oecurs
at irregular intervals. To provide for such renewals when-
they beeome necessary, the future cost of the work is ap-
portioned over current earnings.

Balance of Reserves for Speclal

1910

Malntenance at December 31

- i e Lo $1,282,120 b4

Add—
Operating Provision for 1001 _.cco. .o

78,807 00
$1,060,087 54
620,176 88

Deduot—
Helining, Renewal and other Oharges during 1911

- -%£1.340,810 66

Balance at December 81 101 oo ce e eeae

FIRE INSURANCE FUND.
Thae Company pursues the policy of carrying a reasonable
yortion of its own fire insurance. The risk is at present
{mited to plant and inventory valuations not exceeding
€300,000 at any one loeation. In order that this policy
may be more rapidly extended to cover larger risks, a special
appropriation of $250,000 was again made to the Fire
Insurance Fund out of 1011 earnings, in addition to the
regular credits through monthly insurance charges to oper-
ations. *
H:ih‘mcv of Fire Insurance Fund Reserves at December 31 101051,544 802 2

7
G

5
1
(3
1000 00
$2.124,537 52

63,137 70

Credit for 1011 from regular chiarges to operatlons. .. L £
Ineome from Fund for year 1911 2 ¥

05
- 5 7
Specinl Appropriation from 1011 Earnlngs. -

Duduet—
Losses by Fire during 1811

Balanee at December 31 1011

At December 31 1911 81,514,312 50 of the Fire Insurance
Reserves was invested in income-hearing securities.

CONTINGENT.

Assuming & continuance of present eredit methods and
the same proportion of forward sales, it is considered advis-
abla to gradually establish a contingent reserve for deferred
profits on forward sales, Theoretically and technically, a
profit is earned when the sale is mnade; but when the actual
realization of the profit on eertain sales is deferred a con-
siderable fime beyond the close of the fiscal year, it is
obviously a conseérvative and sensible policy fto establish
a contingent reserve to meet this condition inherent in the
business. 'This policy prevents the misleading transfer
of hook earnings to surplus, where a long period of timg
clapses between the date of the sale and the realization of
the profit in cash.

Hi\]?ncu of Contingent Reserve at Decémber 31 1010 ... ... §1,750,000

750,000

$2,600,000

I'r.:'l_\'!nllm for 1011
Balance at December 31 1011

hitized for FRASER
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CONTINGENT LOSSES ON RECEIVABLES.

The annual deductions from earnings fo provide for
losses which may ultimately be sustained in the realization
of Bills and Accounts Receivable taken on each season's
sales are based on long experience in this husiness and are
considerad adequate to cover such contingencies. A sys-
tematio and careful investigation inlo the finanecial respon-
sibility of prospective customers insures to the Company
a high grade of notes and accounts; moreover, the groater
partion of the receivables consists of farmoers' notes or
agents’ acceptances, which have proved to be execellent
credits.

In addition to the bad debts actually charged off during
the year, there was transferred to a Suspended Debt account
old and doubtful notes aggregating 5452,845, against which
there has been applied a similar amount from the Reserve
for Contingent Losses. This plan exeludes old notes of
doubtiul value from thnfruccimh[us in the Balanece Sheot.,
Balgnee of Reserve for Contingent Losges on Reeelvables at

December 31 1010, . s eesssmescasea=toz 58,074,024 D2

Add—
970,000 00

Provislon for 1011 _

51,004,024 02
Deduet—
Bad Debts charged off during 1011

$454,0012 5hg
Suspended Debts.

162,845 22
= = 906,857 80
Balance at December 31 1011 53,187,166 22

COLLECTION BXPENSES ON RECEIVABLES,

In most lines of business the time which elapses between
the date of a sale and the collection of the proceeds in cash
is comparatively short, and the need of a reserve. to mea
the future cost of collecting roceivables outstanding af the
date of the Balance Sheet would arise only in the event of
liquidation. TIn the harvester husiness, where long eredits
in some lines are extended to the farming community.,
conservative management has adopted the principle of
providing currently for such a reserve, which will be gradu-
ally built up to a reasonable amount.

Balanee of Reserve Imr Collection Expenses on Receivables ny

December 31 1910, = = S000,000
{3

AL
Provision for 1011 100, 000
sf_ﬁammu

Balance at December a1 1911 _

PROPERTY ACCOUNT,

Summary of the net value of the real estate and plant
oroperty acquired at organization, and the expenditures
or eapital additions and improvements from that date (o
December 81 1911, chargeable to Property Acconnts

Net Appraisal Value of Real Estate and Plant Property at

OEERIIERHAN S o e e e e

Add—
Expenditures tor eapltal additions and improvements and
purchase of new propertles from October 1 1002 to
December 31 1911—
FFor Raw Materlal Facllitles—
Equipment of lron or¢ mines on the
Mesaba Range, construction of biast
furnaces and  steel mills at South
Chieago, construction of coke ovens ot
Benham, HKentucky

Purchase of additlonal timber proper-
tles In Misslssippl and Missourl; con-
struction of new saw mills, &e. .. ..

44,104,501 47

7,223,003 92

684,215 31
— 7,007,210 23
For Manufacturing Facllitles
In United States—
Additionsl Real Estate, Bulldings,
Machinery and Equipment for
the manufacture of the inereased
requirements of harvesting mach-
Ines and tillage Implements, anid
for the production of the Coni-
pany's allled lnes of wagons,
manure  spreaders, gasollne en-
wlnes, cream separators,  nuto-
wagons, teactors, drills, &o_ . _$13,022 045 85
In Forelgn Countries—

Real Estate, Bulldings, Machinery
and Equlpment for the many-
Taoture of harvesting machines
and tillage Implements in Cnoada,
France, Germany, Russis and
Sweden oo 8,003,045 00

For Agency Warchouse and Transter Propertles—
Construction of new warehouzes for additlonal stor-
nge and tranafer facilitles on the territory_ .. ..
For Rallroads—
Track extension and addiclonal rolling stook .

21,056,602 84

2,188,071 87
1,275,080 72
$77,525,005 13
1,005,817 02

§70.527,007 21

Deduet—
Miscellaneous Property Sales, &c.

Add—
Stripping and develop
extractlon

The principal eapital expenditures for new property
acquired or constructed and for additional ec uipment pur-
chased during the fiscal year 1911 were as follows:

International Harvester Company.—Akron Works, tooling
equipment for heavy delivery wagon. Champion Works,
new foundry, new forge shop, ausiliary power station,
Deering Works, first unit of new manufacturing building,
forge shop extension, equipment for grain drills.  MeCormick
Works, new fire station, waste-heat-utilizing apparatus,
air compressor and pumping engine. Milwaukee Works,
completion of new gray iron foundry, new wood shop, new
six-story manufacturing building, equipment for additional
gas engine and tractor capacity. Osborne Works, new
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malleable foundry, Plano Works, new power house and
turbine generators, Tractor Works, extension fo tahine
shop, forge shop, warchouse and painting shed, machinery
and equipment for additional fractor capacity.  Webor
Works, purchase of additional real estate, new power house
and équipment, new lumber sheds and dry kilns,

International Harvester Company of Canada, [imited —
Chatham Works, purchase of real estate, new warchouse,
additional lumber sheds and dry kilns, new power equipment.
Hamilton Works, complétion of new manufaet uring building,
new warehouse, new wood shop, new office building, nddi-
fional equipment for expansion of Canadian trade. Paris
Works, purchase of real estate and buildings previously
leased. Peterboro Works, purchase of machinery and
equipment for twine manufacture,

Compagnie Internationale des Machines Agricoles.—Croix
Works, France; new warehouse, miscellancous machinery
and equipment,

International Harvestor Company m. b. H.—Neuss Works,
Germdny; purchase of land, construction of twine mill and
installation of machinery for twine manufacture, additional
machinery and equipment for manufacture of mowers,
rakes and tedders.

International Harvester ‘ampany in  Russia.—Lubertzy
Works, Russia; complotion of manufacturing building, forge
shop, malleable foundry, railroad tracks, elub house, hospital,
dwelling houses, additional machinery and equipinent for
the manufacture of lobogreikas, mowers, reapers and gas
engines.

Aktiebolaget Internationnl Harvester Companyy— Nurrkﬁring
Works, Sweden; addition to forge shop and wood shop.

Wisconsin Steel Company,—Purchase of new ore boat—
“The Hayvester.” Tixtension of machine shop at South
Chieago Steel Mill. Construction of coke avens, buildings
11;1(] improvements at Benham, Ky., for operation of coking
Mant,

: Wiseonsin Lumber Company —Equipment for Dimension
Mill at Huttig, Ark. New store room and blacksmith shop;
new dwelling houses and cottages at Deering, Mo,

Railroad Companies —Txtensions of Deering Southwestorn
Railway to Caruthersville and Hornersville, Mo,, purchase
of 2 engines, 10 box cars, 25 flat ears and logging cars, 3
passenger coach and baggage cars,

Intornational Harvester Company of America.—new genoral
agency warchouses at: Aberdeen, 8. D.; Brandon, Man.;
Ft. William, Out.; Yorkton, Sask. Additions to agency
warchouses at Harrisburg, Pa.: Kansas City, Mo. Tractor
sheds af Blmira, N. Y.; Fargo, N. D.; Minot, N. D.; North
Battleford, Sask.; Regina, Sask.: Saskatoon, Sask.: Sioux
City, Tn.; Sioux Falls, 8. D, Purchase of real estate for
warehouse sites at Bdmonton, Alta,: Lethbridge, Alta.; Ilast
St. Louis, IIl.; Madison, Wis,

Total amaount of above Capltal Expenditures. .

Deduot—
Misgellancous property sales and adjustments.. .. ... . .. 1,047,354 84

54,500,760 16

$0,628,104 00

Net Caplial Additions during 1911 Flsenl Year .

PATENTS AND EXPERIMENTAL WORK.

No capital stock was issued or eash paid for the patents,
trademarks, shoprights, ete,, which this Company aceuired
through the purchase of plants and properties at the time
of organization, Those patents, trademarks, ote., were
purchased, originated, or established at greab cost by the
former owners during long and successful terms of business,
and are a valuable asset of the Company. The cosb of all
atents purchased since organization has been charged to
ll"’mfit and Loss,

The Company maintains a skilled foree of inventors and
designers for the purpose of producing new doevices and
improvements in type, design, or construction of its produets.
All experimental and development expenses have beon
charged to cost of operation.

The experimontal, patent and development expenditures
amounted to 3640,505 for 1911 compared to $567,932 for
1910,

EMPLOYES.

The average number of employes of all companies during
the past year was 41,600. Sinee 1008 the first yvoar of the
Company's operation, the average wages paid Works'
mnplloycs in the United States have increased 279,

PENSION FUND,

At December 31 1911 pensions had been grantad o one
hundred and eight employes on the regular pension roll,
eighteen of whom have died. The remaining ninoty bave
averaged nearly thirty years of service; their average age
is sixty-seven years. Pensions are paid by the Company
without any contribution from employes, A permanent
pension fund is being established by annual sppropriations
from earnings until its amount shall be sufficient to provide
the revenue necessary for future payments.

Balanee of Penslon und at December 31 1010
Approprintion from 1011 Barningss. ... 0 .

$701,201 44
250,000 00

S1.011,2010 44
Add—
Income from fund for year 1011
Less—
Penslon payments durlog 19011,

37,600 58

R 21,172°75 1615758
—— JAZT 8D

$1,027,710 27
I —  — —

Balance at December 31 1011
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INDUSTRIAL ACCIDENT FUND.

The Company's plan for compensating its employes for
injuries resulting from industrial accidents is based upon
the principle that the industry should bear this burden
regardless of legal liability. -

The plan is administered by an Industrial Aceident De-
ncbment, which promptly investizates every aceidental
injury or death., Payments are made directly to the person
enfitled to receive the benefits, and an earnest effort is made
to see that every dollar due under the plan is promptly paid
\\,-';l.l.mltl. any expense on the part of the injured employe.

From May 1 1010 (the date of institution of l.llle plan)
to December 31 1011 the Company bas voluntarily paid
$168,000 to employes injured in the course of their duty.
No portion of l[]Ii.‘i- sim L:ls been charged against the per-
manent Industrial Aceident Fund which is being established.
Ti:'ull.-tmm- of Industrial Aeeldent Fumd nt December 31 1010. .~ 5250,000 00
Add—

12,500 00

Income from Fund for year 1910, - oo .o oo
s = 250,000 00

Appropriation from 1901 carnings. o

Balance ap Degember 31 1020, .. .- $5L2,500 00

EMPLOYES BENEFIT ASSOCIATION

The Employes' Benefit Associationis a mutual organization
to provide for the payment of sickness, nccident, and death
benefits to its members,  The average membership during
the year 1911 was 29,546 and the Company, in accordance
with its agreement, again contributed $50,000 to the funds
of the Association. The financial statement of the Asso-
ciation for the fiseal year ending December 31 1911 is:

Cagh Balanee at December 31 1910 = g1 R

Operating Fecelpts durlog 10110 S204.808 88

Operating Payments—
HBenelita Pald.
Expenses

L 3333,401° 53

- BA00,061 14
41,008 75

406,020 80

26,861 6

e $201,700 54
Contribution of Intérnational Harvester Company o) year
16911 e S e A 40,000 00

. $311,760 54
69,001 18

Cagh on Hand December 311081 . _ . _
Deduct—
Liabilitles for uneettléd clalms (partly estimated)

Total Estimated Surplus at December 31 1011

GENERAL,

While the gross sales for 10911 exceeded those of any
})rc\'iuus year, general trade conditions have not been as
avorable, and the net earnings are slightly less than in 1910,
The domestic sales are practically the same as the preceding
year. The failure of the grain and hay crops in certain
sections and the general trend of retrenchiment throughout
the country, due to the unseftled condition of business,
operated against an increase in sales and paturally resulted
in an inecreased ratio of selling expense. The foreign trade
again shows n substantial gain. The rapid agricultural
development of the Canadinn Northwest produced largely
inereased sales, but late fall rains, immediately followed
by heavy snows and a severe winter, made it iln}:t)ssihlu to
fully harvest the greatest crop in the history of the country;
consequently, collections have been seriously delayed, and
a large amount of working capital is tied up in Canada,

The Company's foreign trade now equals 409 of its total
sules, having increased from $10,400,000 in the year of
organization to $42,300,000 in 1911, The possibilities pre-
sented in foreign countries for still further extending that
trade emphasize the necessity for continued and vigorous
offorts on the part of the Government to foster and encourage
trade relations batween the United States and foreign coun-
tries, so that American manufncturers muy secure their share
of the world's trade. American manufacturers of farm
machinery have played a large and important part in the
extension of agriculture in the Russian Fmpire, and this
Company is hot alone in expressing the hope that the cordial
rolations now existing with our Russian friends will not be
disturbed by a trade war, which would divert the business
to other countries eager for the trade,

During the year 1911 advantage was taken of the genoral
docline in the raw material markets, whereby the Company
was able to announce a reduction in the selling prices of its
principal products for 1912 season, effective August 1 1911,

Iixtensive additions to American Works were completed
during 1911, représenting an expenditure of $2,870,000,
Afb the four Canadian Works eapital expenditures for the
year amounted to §675,000. At the %Curn)pmn Works,
capital exponditures amoutting to $1,040,000 were made
during the year for the acquisition of additional land, the
construction of manufacturing buildings and the purchase
of cquipment. The raw material properties have been
further developed at an outlay of 31,204,000, The ore-
washing plant at Hawkins Mine is completed and the new
voking 1}{311[‘. at Benham, Kentucky, is in operation. The
steamship “The Harvester’, with a capacity of 10,000 tons,
built to carey ore from the Company's mines in Minnesota
to (he Steel Mills at South Chicago, was launched and put
in commission last summer. On the tervitory five new
agency warchouses were completed at a cost of $350,000.
Three of these new buildings were ereeted in Western Canada,

Desiring to assist and further the campaign for the better-
ment of Ameriean agriculture, carried on by the Government,
and the various State and agriculfural colleges, the Compuny
maintaing a Service Bureau to disseminate, by means of
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printed matter and lectures, information concerning the
yreparation of soil for seeding, the planting, cullivating ancd
warvesting of erops, and generally to aid the farmer in making
his neres bring forth a better and more abundant yield, -

The Employes' Benefit Association eontinues to fulfil the
yurposes for which it was organized. During the year 1911
ils average membership was 20,546, and as 759 “of the
Works' employes were members, the Company, in gecore ance
with its agreement, has contributed $50,000 to the Asso-
ciation. Since its organization on September 1 1908 it
members and their beneficiaries have received benefits
amounting to $745,000; and on December 31, 1011 the Asso-
eiation had a surplus of $241,850.36 ofter making ample
provision for unpaid claims.

The plan of compensation for industrial aceidents inanug-
urated May 1 1910 has been in successful operation. The
prompt payment of l‘l:lll{)(‘llﬁ:lliﬂn ab the time when most
needed, regardless of thoe old, troublesome question of
ligbility, and the care and attention exercised by the Com-
pany through its doctors and other responsible officials, have
been appreciated by the employes. Under this plan the
sum of $168,686 has been voluntarily paid to employes
injured in the course of their duty. Sinee the adoption by
this Company of its workmen's eompensation plan, several
States have enacted workmen's compensation laws. The
Company is satislactorily operating under the new Wiseonsin
law, and has signified itsintention of complying with the
new Ilineis law on May 1 1012, when it becomes effective.
To insure the continued suceessful operation of the workmen's
compensation plans, the Company is establishing & permanent
Industrial Aceident Fund, towards which it has already
eontributed 2500,000.

The campaign of aveident prevention is going steadily
forward and the results are gratifying, The establishmoent
of safely organizations at the various Works and the educa-
tion of eniployes in the meaning of the words “‘Safety First™
has the careful attention of the Chief Safety Inspector and
the Superintendents.

T nssist in the crusade against tuberculosis, the Company
has undertaken an investigation to discover employes suller-
ing from this disease. This investigation is in charge of an
oxport tubereulosis doctor and nurse, assisted by the Works'
physicians, Ivery effort is made to prevent the disease
in the Company's Works. Instructions are given for the
proper eare of pmployes at their homes;, and but-of-door
work secured wherever possible for those who, by exereising
care in their mode of living, can arrest the advance of this
disense, Incipient and moderately advanced cases are sent
to sanatoriums for treatment, and the Company has erccted
a ten-bed building for tuberculer employes at the Edward
Sanatorium, Naperville, Illinois.

Plans have been adopted for establishing schools for boys
at the larger Works which will be conducted along the lines
of the successful Cineinnati Continuation School.

The books and aceounts for the fiscal vear have been
audited by Messrs. Haskins & Sells, Certified Public Ac-

countants, and their certificate is presented herewith.

The Supreme Court of Missouri in November 1911 decided
the case of State v. Internaltional Harvester Company of Amer=
fea.  While holding that the Campany had technically vio-
lated: the Missouri anti-trust law, the Supreme Court, after
the fullest investigation, not only found that none of the
charges of axeesslve prices, unfair methods and injury to the
public had been proven, but, on the contrary, speeifically
found that:

“The price of harvesting machines has not increased in
proportion to the increased cost of construction, or thein=
creased moeritof themachines, * ##  Theevidenee alsoshows
that whilst harvesting machines were the chief products of
the companios absorbed by the Iuternational Harvester
Company, that Company has gréatly enlavged its business
and extended it to many other farm implements and has thus
put itself in competition with the many concerns that there-
tofore were and still are engaged in manufacturing sueh
other farm implements and the farmers generally have profited
thereby, The evidence also shows that the machines manu-
factured by the International Harvester Company have
been greatly improved in quality and the item of repair ma-
terinl has been reduced in prive and placed within closer
reach of the farmer. On the whole the evidence shows that
the International Haryvester Company has not used its power
to oppress or injure the farmers who are its customers.”

. The final judgment was a fine of 825,000 and that the
International Haryvester Company of Americn he deprived
of its right to do business in Missouri unless it severed its
ponnection with the International Harvester Company.
The ease has boen taken by writ of érror to the United States
Supreme Court,

he many unjust attacks made upon the Company during
the past year lave ooly tended to increase the loyalty,
efficioncy and spirit of co-operation throughout the entire
organization, and the Board of Directors desires to express
its appreciation of the splendid attitude exhibited by the
employes, upon whom rests the responsibility for the sue-
cessful continuation of its policies,

By order of the Bourd of Directors,

CYRUS H. McCORMICK,

Chicago, April 16 1912, President,
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UNITED RAILWAYS INVESTMENT COMPANY

TENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1911.

T'o the Stockholiders of the United Railways Investment Company:

On behalf of the Board of Directors, I hand vou herewith
the Tenth Annual Report of your company, w%ﬂc-.h includes
its General Balance Shect and the Statement of its Income
and Profit and Loss Account for the fiscal year ended Decems-
ber 31 1911,

In February last there was compiled and sent to you a
circular giving, in mueh detail, facts and figures with regard
to the Philadelphia Company. Inasmuch as I have at pres-
ent nothing to add fo the statements contained in said cir-
cular, and as the fiseal yvear of that company did not end
until March 31 last, and its Annual Report will not be com-
sleted for some weeks, it has been decided nob to include its
neome Account and that of its affilinted companies in my
report for this year, but, instead thercof, to send the I‘u?l
report of the Philadelphia Company, when published, to each
stockholder of United Railways Investment Company, thus
bringing their information in that regard down to the latest
practical moment. Sofaras I am at present advised regard-
ing the principal facts to be included in that report, the
showing may be expected to be gralifying.

The annexed Income Account of United Railroads of San
Franeisco for the vear ended December 31 1011, prepared
and audited by Messrs. Hasking & Sells, Certified Public Ac-
countants, shows the gross earnings of that company for said
period to have increased $232,647, while the net earnings in-
creased $254,047 over the previous year.

The advance monthly reports of the United Railroads of
San Francisco show that the gross earnings of that eompany
for the first three months of 1912 exceed said earnings for
the first three months of 1911 by $139,358, and they further
show, to which I desire especially to call your attention, the
fact, unusualinany company, that the net earnings for said
period exceed the neb earnings for the same period of last
year by $153,860; in other words, more than every dollar of
the above-named increase in gross earnings was saved to the
company and refledted in its net earnings. The gross earn-
ings of this property for 1911 exceeded by 1114% the gross
earnings of the year prior to the fire in 1906, and the results
from the operation of these properties ave now fully justifying
vour judgment in authorizing the use of the Investment Com-
pany’s funds for the conservation of the railroads, following
the many disasters which suceeeded each other so closely
after the earthguake and fire, A committee of your Board
of Directors, consisting of Messrs. Patrick Calhoun, President

-of United Railroads of San Francisco; George W. Bacon, of |

the firm of Ford, Bacon & Davis, Engineers; James H. Reed,
President of the Philadelphia Company, and your President,
made an inspection of your California properties in Noveniber
last, and found them well maintained, with excellent pros-
peets for an increase of their gross and net earnings.

It is confidently anticipated that the opening of the
Panama Canal, to celebrate which the great International
Panama-Pacific Exposition will be held in San Franeiseo in
the year 1915, will eertainly mean increased earnings for your
properties. The railroads now have a sufficient suf:ply of
power, admirably regulated, and delays to traffic and opera-
tion incident to an irregular or intermittent power supply
have been practically eliminated by the adequate and regular
supply furnished by the Sierra & San Francisco Power Com-
pany.

Accompanying this report is the Income Account of Sierra
& San Francisco Power Company for the year ended Decem-
ber 31 1011, prepared and audited by ilnssrs. Haskins &
Sells, Certified Public Accountants, This Company is
steadily growing and finding a markest for its surplus power,
and in my opinion many years will not elapse before it be-
comes a source of substantial revenue to your company.

DIVIDENDS.

Dividends upon the common stock of the Philadelphia
Company were paid during the year 1911 to the amount of
7%, which included an extra dividend of 19, the regular
dividend being 69%,. From the present outlook it ma
reasonably be expeeted that the Philadelphia Company will,
af an early dale, place its common stock upon a regular divi-
dend basis of 7%, payable 13{% quarterly. (

Seven per cent dividends upon the First Preferred Stock of
United Railroads of San Francisco were paid during the year
1911; since July 1 1008 the company has continunously paid
7%, per annum upon this stock, ﬂ[l of which is owned by your
company.

The Sierra & San Francisco Power Company has as vet
paid no dividends. :

With regard to dividends upon the Preferred Stock of
Tinited Railways Investment Company, I beg to eall your
attention to the fact that the terms of the “Preferred Stock
Dividend Certilicates" specifically provide that no eash divi-
dends shall be paid while said eertificates remain putstanding
and unpaid; also that the agresment under which the 69,
Serial Notes of 1008 were issued provides that no dividends
shall be paid until 509 of said notes have been paid. The

will observe by reference to the Balance Sheet contained in
this report that up to the close of the last fiseal vear $1,200,-
| 000 00 have been paid. $200,000 00 more of these notes
| were [mirl February 15 1912, so that there now remain ont-
| standing only 82,100,000 00 of them. $200,000 00 of these
| notes will mature August 15 1912 and $200,000 00 more on
| February 15 1913, after payment of which the terms of
agreement regarding them will cease to prohibit dividends.
The “Discount on 69, Notes of 1908-—800,375 00" as per

Balanee Sheet of December 31 1910, has been written oft
against Surplus and eliminated from annual consideration.

Respectiully submitted,

MASON B, STARRING, President,
- April 30 1912, -

UNITED RAILWAYS INVESTMENT COMPANY,

GENERAL BALANCE SHEET—DECEMBER 31 1911.
ASSETS,
Securlties Owned:
Urnited Rallroads of San Franoelseo Stock:
60,000 shares Flrst Preferred, $100 par
valle esch;
200,000 Shares Preferred, $100 par valus
each;
88,014 Shares Common, $100 par valuoe
eaoh,
Phlladelphls Company Stock:
A84,000 Shares Common, $50 par valuo
each,
The Rallroads and
Company Stook:
55,000 Shares Capltal Stook, §$100 par
value each ~560,033,071 81
OtherSeourltics 877,010 11

Power Development

Total Seourlties Owned .. el 201510081002
| Notes Recelvible—United Rallroads of San Franclseo. _. . 1,280,000 00
Current Assets:
Cash on Depoalt. .. _. = < $20,840 14
The Eallroads & Power Development Co. . 12,114 23
Acerued Interest on Bonds Owned. .. _ 0,000 00
Acerued Intercst on Notes Recelvable - - 30,740 00
Two Monthe® Proportion of Dividend of
114% oo Capltal Stock of Philadelphin
Company declared Decembor 22 1011,
and payable February 1 1012

242,000 00

G Rl s N S s e Sl e an e o B23,600 43

563,123,681 33
Note—The Company hag a contingént Habllity of $350,000-00 on account
ol Its guaranty of Unlted Rallroads of San Franclseo Bauipment Notes,

LIABILITIES.

Total Assots

Capltal Stock:
Proferred-——160,000 Shares, $100 par valug
each
|  Commuon—204,000 Shares, $100 par value
YT P e S 20,400,000 00

Taotal Capital StOek. v e aena . =336,400,000 00

Collateral Trust Sinking Fund 5% Gold Bonds .- 18,180,000 00

Six Per Cent Convertible Gold Bonds of 1010__ oo 1,220,000 00

Six Per Cent Serlal Notes of 1008 2,300,000 00

Preferred Stock Dividend Certificates:
Bearing interest at 6%
Bearing Interest at 5%

§16,000,000 00

$712.500 00
700,000 00

Total Preferred Stock Dividend Certlficates. ...

Current Liabllitles:
Loans and Notes Payable-_ - . c.caa- =
Bond Conpons Due—Not Presented. . - ...
Interest on Dividend Certifeates, Payable
January 2 1912 e E A

102,500 00

$200,000 00
D426 25
18,762 22
Total Current Liabilitles 228,177 47
Agerued Accounts: o
Interest on Collateral Trust 5% Bords. - S151,260 00
Interest on 6% Convertible Gold Honds of
10 HLT25 00
51,750 00
Interest on Dividend Certificates. . . 3.I35 0N
Intercst on Loans and Notes Payable. 24,023 61
248,773 01
3,110,280 27

Total  Liablities. . - 14w SR LT 23,081 26

W have audited the books and accounts of the United Hallways Invest-
ment Company for the year ended December 31 1011;

We verllied the securitles, cash and uotes reeclvable accoynts by examina-
ton of seourlties and notes 1o band and by eonfirmations obtalned from
lliri:u'c[t.'irieu covering seourities and cash, and

Ve Hereby Certify that the above General Balaneo Sheet as at Deeem-
ber 81 1011 and the secompanylng State of Income and Pront and Loss for
the year ended on that dave are correct,

(Slgned) HASKING & SELLS,
Certifed Publie Acconntants.
New York, March 19 1012,

UNITED RAILWAYS INVESTMENT COMPANY.

STATEMENT OF INCOME AND PROFIT AND LOSS—FOR THE YEAR
S ENDED DECEMBER 31 1011.
e

Dividends on Stocks Qwned - - .

Interest on Bomds Ownedo .. .. _ . .
Interest on Loans and Accounts Hepelvable.
Interes: on Bank Balaneds . .

wriginal issue of said notes was 83,500,000 00, of which you | il T T i L
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Browght fOFDArd . -« v m= e emimrmocmeanammmmne e me == $2,136,636 70
Expenses and Other Charges:
Expenses:
Salarles. ... §31, 088 08
11,080 15
5, 070,00

Y T et
8', Reglstrurs’ and Trusteca'
Feos e e e i = T 2,170 00
Fees of Trust Companies for Paying Cot-
DONS, & it oo e 2=
Tax on Bonds held In Pennsylvania.
Dircetors’ Fees and BXPENses. ...« ---
Stationery, Printing and POSUALE. - - ----
Travellng - .- -
Generdll. -

902 18

1,165 52
1,580 00

620 08

3,023 10
8,428 01
270,530 72

Tolal Expenses. .

Other Charges: o )
Interest on Collateral Trust Sinking Fund

907,500 00

78,740 00
140,000 07
16,076 02
0,256 00

585 Gold Bonds. oo~ == =T
lutlk-r“vxr: o[n 625 Convertible Gold Bonds af
1010 =

Interest on 0% Notes of 1908
Tnterest on Loang and Noted Payable.
Interest on Dividend Certificates. -

otal Other Qharges. - - oo vnne 51,225,172 36

motal - 1,205,700 07

s __5.?‘-.]!],.‘12!5_1"—8
. 2,368,778 50

Net Incomie for the Year T e e A e e
Profit and Logs Surplus ut Beglnning of Year. __ .

Profit and Toss Gross Surplos. - o e ocaa oo 53,208,006 27

Profit and Loss Charge—Halanes of Discount on Six Per Cent
Serinl Notes of 1008 L s 00,376 00
e 8$B3110,230 27

Profit and Logs Surplus December 41 1011

UNITED RAILROADS OF SAN FRANCISCO.
STATEMENT OF INCOME FOR THE YEAR ENDED DEC. 31 1911,

Grosa Karnings:
PASBENEEL. o - - e cm s aem—mamaa
AdvertlsIng oo cccacearracmaen=

Taotal . e . el A IO TN
Operpting Expenses and Taxes:
Maintenance of Way and Structuves.. .
Malntenanee of Equipment =
Transportation Expenses. -
General Exponses. - - - -

C....57,886,130 08
N 50,000 00

oL ST.BRG, 140 O

$308,612 75

3 536,990 02
_ 2,708,335 08
600,026 63
Total Qperating BExpenses §4,802,070 08
12atio to Gross BEarnlogs. - - (64,567 %
. 404,000 00

Toxcy i35
Total Operating Exponses aod Taxes. .
Ratio to G iy .
Nel Earnings.. . oo..
Other Incone:
Sinking Fund Eamings. .. ... e S P
TR s e e e e S e e S
RENAIR - i e e = I
Mlgeellaneous. .

SESS 1,706,070 98
---53,170,165 10

5183,766 04
H1, 708 00
0,687 27
10,500 47

264,620 78
$3,4438,701 88

s s A50,000 00
5 Ta, 740 00
22,875°00

AT, 087 760

- &O,000 00

Tatel

Gross Ineome

Current Income Char
Interest on 6% Prou -
Interest on Ineomoe No ==
Interest on Equipment Notes . ...
Interest on Bills and Aecounts Payable -
Rentals and Leases. -] >

Total-aem o - 232,802 76
Net Ineome belore Bond Interest Charges. .. - s _5::..t=111‘1jﬁil 12

Bond Interest:
United Rallronds” Bonds. . _. 81,018,360 00
o= . 700,050 00

Underlying Bonds. .- ...
Totul.
Net Tneomé for the Year- . ... ...

1,812,410 00

i SST.048.570 12
FProm the nbove Nat Income the following appropriatlons were made: =
For Renewnls, Depreciation and Contlngenclies $473, 108 16

For Bond Sinking Fund Reserve. .o ceeee B30,B10-58
For Dividends on Flrst Preferced Stock. .- ... 340,000 00

e havee audited the Books and Accounts of the
&-?u:'t“r Franciseo for the year ended Becemhor antl 1", r?l::luz?;{]}ﬁ“{ﬂ?“éiu?i
abayi statement s correct. L
(Shrned) ITASKINS & SELLS,
Certified Publle Accountants.
New York, Aprll 22 1012,

SIERRA & SAN FRANCISCO POWER COMPANY.

STATEMENT OF INCOME FOR YEAR ENDED DECEMBER 31 3911,

Gross Earnings = et SHA, 824 58

Operating Expenses and Taxes ... § 258,871.11

Not BARIIRS . - - oo cacny cn g = wi v bim = e $576,003 27

Dedustlons from; Income, Including Interest on First Mortgage
Bonis and Titerest on Second Movtgage, Serics A" Bonls,
et Less Interest recefved ‘on unexpended balances

Neb Ineome before allowlng for Deprectation. - - - $247,727 37

H28.320 00

We have audited the books and accounts of the Slerra & San Franclsco
Power. Compiny for the year gnded December 31 1011 and Certify that the

above statement 1§ corcect,
(Blgned) HASKINS & SELLS,
{

Now York, April 26 1912 Cartified Public Accounlants.
New X Ord, { 2 4

__W. I, Hutton & Co., members of the N. Y. Stock and
Cotton exchanges, 'luu'e moved their New York offices fo
thoe Knickerhocker Trust Co. Building, 60 Broadway. The
new quarters are double the size of the old offices, with
bebter faeilities, and private wires to principal cities through-
out the United States. W. E. Hufton ‘{: Co. are oflering
at par the first mortgage 69 bonds of a company which
operates all the electric-light, power, gas and street rail-
way facilities in a rapidly growing eity. —Actual cost of this
property is twice the bonded debt. Strong sinking fund
srovisions have been made and operation of this company
is under the Henry L. Doherty & Co. organization. Fufl
Lartieulu.rs eon be obtained on request from the N. Y, or
Jincinnati office of W. E. Hutton & Co.

Vincennes (Ind.) Sewer Association.—Bonds.—C. F.
Childs & C€o., Chicago, are placing, af a price ta yield 534%,
per annum, $334,500 1st M. 6% bonds. 'The bankers report:

Dated March 11912, due semi-annually Mareh 1 1913 to Sept, 1 1936, but
eallable at 10214 and lut. on any int. date.  Par §1.000 and 3500 (¢%).
Prin. and Int. (Af, & 8. payable it Seeurity Tr, Oo., trustes, Indlananolls,
or st Central T, Co. of 1liinols, Chieago, Cover s complete trunk-line
Sewer gystem leased to colty of Vincennes for 2414 years: annusl rental
526,425, helng sulllelent to pay alf interest and principal as they matare,
Clty has levied o continulng Irrepealable tax upon all property (o Vincennes,
and has pledged 1ts falth and credit that the proceeds of this levy (which
on present valuation will excoed the rental by 139) and other funds, 1€
needed, shall be applied to the paymunt of suc rental, ‘Fhe clity rﬁsu
agrees to operate the sewer-system at 168 own expense and, us part rental, to
make al! tepalrs, &e, Assessed valye, Vincennes (1011}, 28,131.2107 bonded
debt, $50,000; population (1910), 14,895,

_ Westinghouse Machine Co.—:gain Postponed.—The spe-
cinl meetings of stockholders to vole on issiing preferred
stock and increasing the debt has been adjourned to May 30.

Iv s n-p:\rti:d that a large New York financial institution, with the Wes™
mghonse Eleotric & M, Oo, anid others, 18 nogotiating for the surehase of
certain seenrities now ownnd by the n : of which
will enable the latter to cancel a copslder: } 1t 15 6x-
pected that the deal will be worked out befory M: This. of course,
will necessitate a change in the tentative pinn whi oved by the
ereditors’ committes several weelis ago.—V. 04, :

—On gnother page, William Saloman & Co., 25 Broad St.,
this city,are to-day advertising as a permanent record the
gale of §5,000,000 Loose-Wiles Biscuit Co, 79, cumulative
1st preferred stock, preferred as to both assels and earnings,
at 102 and acerning dividend. As soon as this offering was
mude, the entire issug was immediately sold by the bankers,
See the adveriisement and our item in the “General Invest-
ment News Dept.” for the investment features of the proper-
ty. Inanother page advertisement elsewherg in the Chron-
iele, Willinm Sallmmm & Co. announce that on and affer
June 1 1012 the firm  will pay the holders of the St. Louis
& San Praneiso R, R, Co. 88,000,000 threg-vear 5% secured
notes at face value with interest up to June 1 1912, and will
receive these notes at 100 and Full interest up to June 1 1912,
less discount for the unexpired term at 395 per anoum, in
exchange for St. Louis & v Franeciseo It, R, Co., New
Orleans Texas & Mexico Division, Isb mortgage 695 bonds
due 1940, at 95 and interest. This offer is subject to tern-
ination without notice. A full deseription of the bonds
appears in to-day’s advertisement and forfurtherinformation
see our'General Investment News Department.”

The Mines Management Co., 60 Broadway, New York,
Mexico nnd London, Englind, now have ander their man-
agement the Achotla Mings Co., Mexico; the Trinidad Mines
Co., Mexico, and Surina Mining & Smelting Co., Mexico.
and have been appointed consulting engineers for the Ver-
mont Copper Co. and the Empira Steel & lron Co. The
Mines Management Co. was organized in 1900 and acts as
consulting engineers for mining companies and individuals,
makes professional examinations and expert reports for in-
vostors, and bankers interested inthe pl.lrcL:\se:ofminingp:'np-
orties, and manages mines for owners or companigs whose
directors desire the hest and most profitable mining practice
and organization in the operation of them. The company
dods nob buy mines or finance properties. The officers are:
H. A. J. Wilkens, President; ll']ri.\\'in (0. Holter, Vice-Presi-
dent: W. B. Devereux Jr., General Manager; H. O. Osborn
Jr., Asst. See. and Treas. H. P. Henderson is the head
consulting engineer and W. B, Rogers head mining engineer.

— Williamm R. Compton Co. of St. Louis and Chicago,
gpecialists in municipal and other high-class bonds, have
this week opened New York offices in_the Mechanics® &
Metals’ National Bank Building at 33 Wall St. John B.
Thayer of the St. Louis offices will be the manager of the
New York office.

— Breitung & Co., Ltd., of New York, Cleveland and
Marquette, Mich., have opened an office in the Murquette
Building in Chicago, which will handle their finance and
bond departments, taking ovar the bond busingss of W, L.
Rohrer of Chicago. Mr. Rohrer will be associated with the
new firm in full charge of the finance and bond departments.

— 1t is reported that Addison Hough will retire on July 1
as a general partner in the firm of Otis & Hough of Cleve-
land, The firm name will then be changed to Otis & Co.,
and the members will consist of €. A. Otis, William A, Otis,
M. C. Harvey and George W. York, Addison Hough will
bo o special partner,

_Kissel, Kinnicutt & Co, of New York will shortly open
an offies in The Rookery Bldg., Chicago, through which
their Western business will in future be Thandled. This of-
fice will bo under the management of Robert Stevenson Jr.,
who has for the past six years been connected with the Chi-
cago office of Lee, Higginson & Co.

—11. D. Walbridge & Ca, have moved to the Baunkers
Trust Co. Building, 14 Wall 8t. The firin purchases and
operates public utility properties and finnnces attractive
underwritings.

—The First National Bank of Chicago, bond department,
has issued its May circular, eight pages, desoribing & large
number of securities, municipals, railroads and industrials.

—Messrs, George H. Burr & Co. have taken new offices
in the Bankers Trnst Co. Building.

hitized for FRASER
p://fraser.stlouisfed.org/




1328

THE CHRONICLE

[Vor. nxxxxiv.

The @ommercial Tines,

COMMERCIAL EPITOME.
Briday Night, May 10 1912.

The improvement in trade has received something of a
check, especially at the South and East, where bad weather
has prevailed. On the other hand, warmer weather has
been helpful to business in the West and Southwest. Mean-
time the coal strike remains unsettled and it looks as though
the winter wheat erop will be the smallost for years past.
Conditions in the cotton belt are not altogether favorable,
cither, Still there is a substantial increase in the bank
exchanges for the week over those for same weelk last year.

LARD on the spot has been firm with trade moderately
active; prime Western 11.30c.; middle Western 11.20c.:
City steam 10l4c. Refined lard has been firm; Continent
L1.60c.; South America 12.25¢.; Brazil in kegs 13.25c. At
the West the speculation has been fairly active.  Some of the
grain trade have been buying. Packers sold to someextent.

DAILY OLOSING PRICES OF LARD FUTURES IN NEW YORK.

Sat, Maon, Tues. Wed.  Thurs. Fri.

Muy dellvery . oo .. 11.00 11,00 11.00  1L.00 10.70

July dellvory.- .. ......11.30 11,30 11.30 11.30 11.20 10.90

DAILY CLOSING PRICES OF LARD PUTURES IN CHICAGO.

Sat, Mon, Tues. Wed:  Thirs: ri.

May dellvery.........10.00 10,8715 10,8715 10.87 14 10.856 . 10.00
July dellvery. TLO74 11,024 11,0215 11.05 100714 10.72144

PORI on the spot has been quict but steady, in sympathy
with other products and a rise of late in live hogs; mess
$19 75@$20 25, clear S$18 50@$19 50, family $20 25@
$21 25. Beef has been in moderate demand and stenady;
mess S15@#§16, packet S16, family SIS8@S318 50; oxtra
Indin mess nominal.  Cut meats rather quiet; pickled hams,
regilar, 10@20 Ibs., 12@ 13 Yc.; pickled bellies, 6@ 12 1bs,,
1115@11%5e. Butterhas been dull; creamery extras 32 Lie,
Cheese has been firm. ‘State, whole milk, specials, white,
[52{c. Iiggs quiet and easier; Western firsts 19@ 19 Ye.

Ol1L.—Linseed has heen quiet and steady; the recenl bad
wenthor had hurt business throughout the country. City
vaw, American seed, 75@706; boiled 76@77¢: Calentta raw,
80c. Cotton seed has beéen rather depressed under the ine
fluence of liquidation; winter 7.25@8¢; siummer white 7.20 @
8c; erude 6.18@6.27¢; Cocoanut with a moderate demand:
Cochin 934@10; Ceylon 9@9'4c. Chinawood has been
10}a2@11e. Lard has been firm in sympathy with the crude
product; and there has been a fair jobbing demand; prime
85@88e. - Corn has been in steady demand at 6, 15@6.20¢c,
Cod in moderate demand; domestic 52@ 53¢.

COFFEE on the s{mt has been quiet and rather casier;
ltio No. 7 141{@14850; Santos No. 4 16%6@16c. West
India growths have been dull, fair to good Cuen ta 16 @16 c.
Speculation in futures has been rather light and at times
prices have heen nearly stationary and at others Hhum;tg S
declining tendency owing to the continuance of large receipts,
The warehouse deliveries too, show some decrease as coni-
pared with recent figures. The outside [lmblil.'. holds aloof.
European markets have latterly been sluggish.  There is
sfill & strong bull party here which predicts a speedy reduc-
tion in the receipts, a large decrease in the visible supply
of the world in the May staterment and & much smaller crop
nexk season. Many think that manipulation alone seems
to be sustaining prices. Closing prices were as follows:

May .. 13,4068 V3. 50 September 1. 0 13,83 Innipary 3,70 G
JIIH[‘ m 1 I‘]:‘-I::m{:r 1
..-r\".l:'j'ml 1T @ 1, :kl;»‘l"i.‘F:?IJf".I' IR0 @ BIS0 AP .- 11806 14.8a

SUGAR.,—Raw has been overshadowed by declining bept-
sugar prices in London.  Very good weather has favored the
sowing of beets; rains have been beneficial, The visible

" supply of sugar in the world is now 2,720,000 tons, or 420,-

000 less than at this time in 1911. Centrifugal, 96-degrees
est, 3.9814¢ ; muscovado, 89-degrees test, 2.48l4c.; mo-
lasses, 89-degrees test, 3.2314c. Refined has been dull,
with most sellers quoting 5.12¢. for granulated standard.

PETROLEUM.—Refined has been in good demand and
firm. Buarrels 8.60c., bulk Se. and cases 10.50e. Crude
lias been firm and had an upward tendeney. Gasoline in
brisk demand al home and abroad and firm: 86-degrecs in
100-gallon drums, 22c.; drums S8 50 extra, Naphtha in
excellent demand and firm; 73@76-degrees in 100-gallon
drums, 16e.; drums $8 50extra. Spirits of turpentine firmer at
501a@s1e. Common to good strained rosin steady at 36 50.

TOBACCO.—Trade has been quiet. There is a good sup-
ply of filler, but the demand is sluggish. Binder, on the
nlj:m' hand, is searce, with quite a good inqguiry at times for
it. Supplies of Sumatra imvc become considerably re-
duced, and there is a steady demand, despite the fact that
current prices look high to most poeple. To-dny another
inseription takes place in Holland. American buyers are
there in considerable numbers and arc expected to purchase
rather heavily. Little business in Cuban tobapco is being
done.  In general buyers continue to purchase most de-
seriptions of fobacco in a hand-to-mouth Wiy .

COPPER has been in larger demand and firmer; Lake
L525@16¢.; electrolytic 15.80@15%¢e. Tin on the spot has
been firmer at 4614c., with an increased demand. Lead
has heen quiet on the spot, but prices have continued steady
atdlge. Spelteri.80¢. Iron has been firm with rather more
activity, 0. 1 Northern pig $15 50@$15 75; No. 2 South-
ern 315@815 50, with less trade in pig iron after the out-
burst of activity in April.
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COTTON.
Friday Night, May 10 1912,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below., TFor the
week ending this evening the total receipts have reached
66,517 bales, agninst 75,737 bales last week and 104,549
bales the previous week, making the total receipts sinee
Sept. 1 1911 11,185,367 bales, against 8,154,773 bales for
the same period of 1910-11, showing an increase since Sept. 1
1911 of 3,030,594 bales.

Receipts at— Sat. Man, ‘ Tues,

4,060

Wed,
Galveston 2,752 2,040
Texas Clty 10
Port Arthir, &c.-
New Orleans.
Gulfpore ___
Mablle: Sooi_ o
Pensacol .. ...
dacksonville, &o,
Savannah
Hrunswick ... et <
Charleston ... .| 44 333
Georgetown ___ | < 25
Wilmlngton . ... 120 305
Norfolle - ... .. ang) 1,028
N'port News, &c.f ... :
New York |
Bostan

1,331
“782

2,505

606 &,

04
Baltimore ____ - L
Philadelphla. .. 5

Tot. this week

8,734

0.845! 11,7451 4,7081 53130 10,415! 50,517

The following shows the week's total receipts, the total
sinte Sept. 1 1911, and the stocks to-night, compared with
last year:

1911-12, [

1010-11.
Sinca Se
1 Ih‘ll)‘p

Recoipls {a
May 10, Since Sgp

L1pll,
3,437,463
3

This

Weok,

13,762|2,000,308
1,007| ‘808,100

20,072
1,100

1811,
62,430

Gulveston .
Texas: Clt
Part Arth

BAa1l

Gulfport . v
0,320

Mablla -

Jacksonvl
Savannal
Hrunswick
Charleston
Geargetown
Wilmington
Norfoll iy
N'port News, &o.
New  York
Hoston -
Baltlmore.
Philadelphla ..

Tatal

7,857
280483
5,363
43,150
153,050
10,065

0,650
1,473

[O0,008

141,070
§,470
G062
$.400

281
1,043
SAT 4065

60,32508, 154,778

58,517011186 307

408,470

In order that comparison may be made with other Vears,
we give below the totals at leading ports for six seasons:

1910, |

8,021]
40521

1908,
16,408
16,505

1000,
27,180

it
G101

Riéceipls al— 1D13;

Gitlveston - ..
Texus Olvy, &o
Now Orleans.
Moblle _.._ - 2,062
Suavannah _ .. 7,474
Brunswick. . . 48 1,548 =N
Charleston, &o g s i : a8
Wilmington . S402
Norfolls . __. d 147
N'port N., &o. - 178
Allothers. ___ 4,205 1,836

H0,370

Total thiawk.| 56,617| 60,320 02,472) 50,610
Slnee Sept. 1. 111185807'8,104,773'0,825,810 9,307,400 7,724,435'0,282,260

17,110
ne
8,714

2,073
08,7464

The exports for the week ending this evening reach a total
of 99,722 bales, of which 36,912 were to Great Britain,
6,132 to France and 56,678 to the rest of the Conitnent.
Below are the exports for the week and since Sept. 1 1911:

| Week endlng May 10 1012, | ¥rom Scpt. E 1011 to May 10 1012,
Etportad fo— Kzl ort f to—

et | Contt- f
Briteln. (France.| nent, Tatal,

Erports
Tromn— (frent | I Conti- |
mf:.rll'u..!»‘r'urrl Mtk | Tolal.
Oalveston . ...
Texas UIty- .-
P Arthur, &c.
New Orleans.

19,800, 30,008(1,3 8,679/2 546,060
Fetal LA B1.037| 585,087
21,5400 Bi,141 142 100,020
7008081103, 801 4, 0058/1,478,704
101,704 65.654) 110310 250,077
08385 61,087 ¥ 210,851
| 31,902 56 204
0274
175,100 He8,080
190200/
220,702
4,014
270248

B.530) 17,548
W15 camnal 33163
Ponsacoln .. ... s g gl he] lgd
Gulfport < .| . |
Havannah ... |
Brunswick. ... 158,120
Charleston . L Ewi H0,708)
Wilmington. .| 8,062 ___.| 5.7 4 H062 1020071115441
Norfolk & e L ! PR I |
New York. o 412 B 3,003 4 225,020 80,7150
Boston sy o aadl 160,702 |
Biltimore ... ; 18,912/
Philsdeiphia - | 02,084
Portinnd, Me_. | LU0 843
Han Francisco, | |
Heattle ..o
Taeomn . . £
Detrojt. . [ =]
s = = 2 e S i
46,012 5,132 506,078 l'm,?""ll.f}!iﬂ.'l.l:ll}[llIRT{H 1,085 106.0,870,000

0453
5,583

Al

Total 1010:11 135,568 .. | 54,003, Hu,.:l[:l,mu.lnﬁ.‘;ﬁ.?ﬁé 2,000,07017.008 433

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard, Not Cleared for— | ; IPUTURES,—The highest,%lowest and¥elosing prices at
Leaving | NeW Yorke the pastiweek have beeh as follows;

Great Ger= | Other | [Coast- |
May 10 at— |Britain.| Fratce | mani. ‘fr'nrr:.fyu| trise. | Total.

— - | -
New Orleans 3,181| 5,522} 8,100 0,588 900 22,4 5
Galveaton 10,041 15,606 10,0684] 12;351 4,520] 6 2

Savennah i L | 5,880 Ll.- .30
Ch r 2,000 . 2

Mo - 4,08 . = 700 O daad
Norlolk =3 | 14,000/ 14,000
New York. GO0} 700( 1.000 I.k'lﬂ. el 4100
Other poits.-=| 2,000] | 4,000 | =--2} B.000

=
-

—fnp
—aunp
—fingy

Ve
IBTEN

1

— AmEoD

TLT

RV LT —0F 110 L 1—8r T 11— 11" T Fus0i)

I IT{aniEo)

Potal 10125 | 28,755 ¢ | a%,m00] 23,730| 20,210(125,122| 473,048
Total 1011, 409 30,8420 14,113 '.‘.21!5' 79,126] 325,344
Tatng _!_1.] l_ﬂ_ - .y B AR00 10.2500 13,827 G6,006' 440,406

1—R0° 11|01

rB10° 11

9

1L

p A0V
‘Aopaning.

&
COTL& IO LT =2

Speeulation in cotton for future delivery has been on a
liberal seale at an advance in prices. At one time the
advance was quite marked, owing to reports of floods, heavy
rains and delayed erop vonditions, especially in the Central
and Western belt. And although there are n good many
favorable reports being received from Texas, some take the
ground that the outlook even in that State is not alto-
gether as satisfactory as could be desired. Manchesler's
trade has been good and the ﬁ‘l()t. sales at Liverpool have in-
creased at times to 12,000 bales a day., Thus far the item
on which the bulls have laid stress is the delayed condition
of things at the South, For some six months the weather
has been, on the whole, bad,  There has heen a large excess
of rainfall in most sections since Mareh 1. 'This has been
espacially marked in_ Louisiana, Mississippi, Florida, Ala-
bama and Georgia. Some maintain, too, lfm!. there is likely
to he a decrease in the acreage despite the fact that although
prices are about 4 cents a pound lower than last year, they
are in the vicinity of 12 cents, sufficiently profitable to act
as a stimulus to cotton culture in this country. Spot inter-
asts here have been large buyers. A certain wing of the
spot element which was quiel for a time has latterly taken
hold vigorously on the buying side. At one time certain
other large spot interests sold, it is believed, guite heavily,
Some of the Waldorf-Astoria element which recently
sold out has also re-entered the market and bought on o
large seale. Loeal traders have imitated their exam-
sle. BSome large Southern shorts have latterly covered.
Vall Street houses have bought more or less freely. And
if at times the Continent has sold, Liverpool as a rule has senk
buying orders, Occasionally Liverpool has bought very
frealy. Trom time to time that IIHH‘IKIE(. has been braced up
by New York buying orders. Recently the market here had
a sharp reaction, owing to the fact that it had become over- THE VISIBLE SUPPLY OF COTTON to-night, as made
bought. From this condition there was a gwing of the pen- | up by cable and telegraph, is as follows. Foreign stocks,
dulum whieh ])I'nght about a large short inlerest, As the | as well ag the afloat, are this week’s returns, and conse-
weather, which for a few days was more favorable, soon .I)c- quently all foreign figures are brought down to Thursday
pame bid again, shorts grow nervous and bought heavily, | evening, But to make the total the complete figures for
prodded by large l)r_i_\:in::, by very prominenl interests both in/| fo-night (Friday), we add the item of exports from the
the spot trade and in Wall Street.  Six breaks were reported | United States, including in it the exports of Friday only.
in the levees from the Tennessee line fo the Gulf, some of | sy 10— 1912, 1911. 1010, 1000,
them 300 to 3,000 feek wide. Dispatches in the newspapers | Stoclk at Liverpool ... bales. 1,316,000 D23.000 658,000 1,200,000
telling of marooned fugitives, loss of life and loss of live stock | S{66% & Mihester -2 115000 00,000 57,000 70,000
and agricultural impléments, and fears of further breaksin - . e e e
the levees, have added to the uneasiness and haye had not e AR R e e T AR 710/000 11,000
a little to do with the strength of the market, Asalready in- | Stocle nt Bremen - 041,000 195,000 © 264,000 453,000
timated, the chief asset of the bulls has been the bad weather B A e ”';::{:: S :ﬁ;.::ﬂ:: 2
with its uu:]\'lt.ub:c result of 1(1}1‘.]:1{{'([ c:mpl t.-nlufhtllolns. ¥\l:1i- ::,m{: ot Bareclona - -"_... :1;3.1:«;1: 22:000 ii.nu;n 40,000
many consider cobton prices altogother too high. N ey t ink | Stock at 6 0N - -~ 45,000 28,000 25,000 42,000
that too much is !u.kc-.!: for granted as to t.lm&ncxt- crop; that | Stock atTrieate Oy e e
it is being killed too early. They believe that it is still Total Continental stoeks. - .. .1,040,000 524,000 551,000 860,000
possible to raise a good erop, which; with & possible surplus of [ potal Guropesn stooks . £,381,000 1,542,000 1,300,000 2,167,000
unusual size to be carried over into next season, may provide | rndia cotton allost for Europe...  B2,000 167,000 162,000 138,000
an ample stock of raw cotton for the consuming world during AEe.goton t!m:;hh;r Furopdic S314/089 < 103471208 473 307,714
the season of 1912-13. They think the tendency is to ac- | SER 0 Alesandria, Beype OPC- F1000+ 155:000 107:000 186,000
eumulate an unwieldy long interest in the market and that | Stock In Bombay, Indlio.. ... 604,000 635,000 712,000 437,000
a fivorable turn in the weather will be apt to eause a sharp | Sfack 1o U« 8. ports - R : LA R
. v : 3 Stock In 11, S, Interfor towns. .. 200,522 A7, B 374,150
deeline ot any time. To-day prices were irregular, ending [ U5, exports to-day- - .. 14,174 11,851 11,440
lowor on Hquidation. Waldorf-Astoria interests and some | - vaipte supply 3,030,819 3,413,551 8,070,485 4,238,442
spotifirms sold.  Bpot cotton closed at 11.55¢c. for'middling | of tie above, totals of Amerlean and other descriptions pee us followa:
uplands, an adyance of 55 points for the week. gimertean— ¢ . e v e
i The official quotation for middling upland cotton g e el R 123:000 17,000 7000
New York market each day for the past week has been: ({?Il‘iﬂlllll"mlt%"nl? e ~C 1,015,000 2,00 5l 000 gt.s‘:;lu:
- 3 ! Tue ‘e 3 Ameripan atloat for Burope. ... - 314,055 208,473 07,714
sitvaife pinnd. T R L b T TR U SR (oA s A S e
NEW YORK QUOTATIONS FOR 32 YEARS. UL 8! exports to-day- .- - ooe . 14117 “11E50  "11.440
CULLLEB[I004 0. 18,75 1800 .0 251888 .0... .. ; - - -
16:75 11003 11.15] 1895 1887 1o, F'otal Ameriean e 3,400,810 51 2,202.485 3,240,442
16,70 [ 1002 cew D.8211804. East Indian, Brozfl; &c.—
10901001 . £.10| 1803 v 8. AL Livirpool stoek i 106,000 78,000 108,000
T0BSHI000.C ... .- 0.85) 1802, - 5| i 2 Ak London stoclk treas 5,000 4,000
107 L 1A0 (1800 b, BI2G] IADY. 1094 Manehester Stock . . Ar,000 ¥ 10,000
106 <o ALDDIIBOE ..o B38| 180D, ik 125 Contlmental toek. . .- ...-. 31,000 ; 10,000
1900 B.I5[1807 . . . ... 7.00 1880 ... 11.00 1881 10 [!ulin allopt for Burope . gz,olm i ll’-‘.‘.f_h:'lll
MARKET AND SALES AT NEW YORK. e trln, Byt oes 1741000 00 107:000  106.000
The totals sales of cotton on the spot each day during the | Stock i Bombay, fudia. - 604,000 835000 742,000 437,000
woelk at New York are indieated in the following statement. Total East Tidi, &e . _..1,140,600 1,188,000 1,168,000 980,000
For the convenience of the reader we also add columns which Total Anterican - - .3.409,819 2,225,351 2,202/483 3,249,442
show at u glance how the market for spot and futures closed | poral visible supply - - [_;5“;@ a'“p.s'{‘-’:ﬁ_‘ 3,370,483 4,298 442
; , Live =3 Jaad, Azd, AR, Tl
on same. days. g ﬂiﬁﬁﬂiiﬂ.’ﬁlﬁ:}:ﬂw %g‘f;’-?!;"‘"u : 1!%‘;4[ 1;.1.\;:;:;. | lﬁ.ql:?s{-.li. 12.52?&
: EUILIes SALES. :7:53?1f‘::'u:\'f"}']unlg‘ifmiinli Tiverpool 0:38d.  11.26d.  13.00d; 7.700;
Spot Market Adarket e | Byoapht, Flne, Liverpool . 614d.  7yd. 75710d. & 7-164d,
Closed. Ciosed, Total. | Tinnevelly, tood, Liverpool. ; 74 7d. & bad.

Suturday . |Qulet 20 pesady. . [Steady st =i Continental imports for the past week have been 129,000

%lont!ln}'.___ Stl-lmly 10 um:lnlv :Eiﬂﬁf . 2,800 2,010 haley

"nesday .. |Quitt 1O prd adv.. . ateady. . . e 2

wmf.:ﬁuny_ 8“1“‘ 10 }.H dee .. [Steady R o f s The above figures for 1912 show a decrease from last week

Thiwtaday - |Steady at 10 pts advigarely teady ) 8231 1200 2,023 | of 276,402 bales, a gain of 1,225,468 bales over 1911, an ex-
I TR 5 pts deo. .. . |Basy a i b 2,008 oo T ! i . oy
Doyoees guinh sop | I ! coss of 1,260,336 bales over 1910 and a gain of 401,377 bales

Fiotal .| z.eo8 waonl woos | over 1909,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and sitiee Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below.

DCOART R~
D03 o

Slocks
May
125
i0 |
T7.410

|
Sl

| Ship-
menis.
Week

Recelpls.

-e’:e)nﬂ-—\;--. S Pl ey

Movement to May 12 1911.

Week. I Season,

f
|

1,000 |
18.635|

440]

6823
5,796 13.494|
b

11,110/
6,754

183] ¢

-3
Stocks.
Aay
10,
21,3801

‘J‘.[l
55|

I

143 i
1,158] 17,763

184
3,000
3,067

3

T

1,000

Ship-
ments,
Week.

Season

Mevemont fo May 10 181

Receipts.

7,746 914

Week.

I

Loulsiana __
Mis=issippl _ -

g W |
Kentucky, met___ .~

South Carolina

Tl

Total, 33 towns._ ...

Honey Grove,
Houston,

Parls,

Little Rock,

Athens,
Clarksville,

Eufaula,
Albany,
Atlanta, -
Augusta,
Columbus,
Macou,
Home,
Loulsviile,
Shrev:
Columbus,
Greenville,
Greenwnod,
Meridian,
Natehes,
Vicksbute,
Yazoo Clty,
St. Louls,
Ralelgh,
Cloeclnnatl,
Greenwood,
AMemphis,
Nashville,
Brenham,
Dallas,

=

The above totals show that the interior stocks have de-
ereqsed during the week 24,119 bales and are to-night 16,888
bales less than at the same time last year. The receipts
alb all towns have been 14,782 bales more than the same

week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The resnlts for
the week and since Sept. 1 in the last two years are as follows:

——1911-12 ——1010=1—

Since Since
Sept. 1. Sept. 1.
600,617 480,873
108,761
25,057
123,601
70,660
10,882
161,031

May 10—
Shipped—

In St Louls. - . .- .. =10,001
Vip Calra . —w 13381
Via Roclk 1Isl = 188 4 a0
Via Loulsville. - - b d2h T 1,060
Via Glnelnnatl. . 1,434 048
Via Virglnih points. ___ . 2,248 1,604
Via other routes, &d... .. 4.608 740

23,438 1,544,007 13,220 1,284,708

Week .
Ty 1ER

Week,

Total gross overland
Deduct shiphents—
Overland to N, Y., Boston, &c.
Between Interfor towng. .
[nland, &o.. from South

183,733 2,020
06,183 508
4400 002

3,610

0610 077,327

155,124
58,430

Total to be deducted . . 6,880 :l-lt.:l‘ﬁ

Leaving total nee overland®. ... 16,552 1,200,231

* Ingluding movement by rall to Caoada.

The foregoing shows the week's net overland movement
has heen 16,552 bales, against 9,616 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibita an increase over year ago of 222,904 bales.

—1f11-12 —10-11——
_ Sinee Hince
Woek. Sept. 1 Sepl. 1.

I'n Sight and Spinners'
Takings Pl 1,
11,185,307 B, 164,773

Hecelpts at ports to May 10 ... 56,617
Not overland to May 10, _____.__ 16,5652 1,200,231 077,327
South'n consump'n to May 10.___ 56,000 1,844,000 1,711,000

120,000 14,220,508 118,041 10,843,100
34,100 160,085 41,347 220632

Came into sizht durlng week. _ 104,050 77,004
Total in slght May 10 . ... -

Notrth'n spin's takings to May 10_ ‘lH.ll-_r; 2,140,029 21,361 1,003,644

Total marketed
Tuterforstocks.In excess

* Deercoase durlng week.

Movement into sight in previous years:
Week-— ales. | Since Sept. 1—
mllJu' Moy 13 f;’g‘,'@i; lilif[{ﬂ‘if)f’[!nyl 19-==
1900 —May 14. —-121,000 | 1008-DD —May 11__

108 —May 16 7,600 {1807 -08 —May 516

. QU(_)T:;\"I'IONS FOR MIDDLING COTTON AT OTHER
MARKETS . —Below asithe closing quotations of middling
cotfon at Southern and other principal cotton markets for
each day of the week: A

Hilps,
0,685,230
12074420

jitized for FRASER

10,401,810 |

Wesk ending
May 10,
Galveston _ -
Now Orleans. . .| 1
Moblle ... ! I
Snvannah .- I
Charleston. o I
Wiimington.- 1
Norvlolk ... ___ L L
Baltimore . ___ 1 I
&y 1
|
1
1
1
1

desday., Wed'day, Thursd'y,

|
f

o g e

Plilladelphila _
Augusta
Memphis - _.___
St Lonlges -0
Houston

i b e

I . A : he highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as folloiys:

| . SALAML
Sat'day, | Monday,| Tuesday,| Wet'itay, 'J'hursi!'u.! Friday,

Moy d. | May 6. | Mag 7. | May 8. | Afay 9. | Aray 10,

May— i ‘
Itange N7, AT 0011 82-.07 111.80-.80(1
Closing - . 000118285 11880111

June— |
Range L —— @ s - B -f= i b W —f— i —

” (I'IOHIH:: 11.67-.70,12.01-.04 {1 I‘-‘ifi-,ﬂﬂi . 0T 02-04 11,8780

Juliyj— { |
Range 11.04-.80 1 S11.07-.26/T1.80-,02{11,88-.00{11.07-.11
Closing - - 75 11:88-80 11,03-.04{11.98-.80

1,88-.05
1.84-.86

11.75-,76:12,13-,15/11,.07-.08]|
Abgiist— | |

Hange i Bil=00)— @ —— @ —il1:06 —
- Closing. . BB TLT0-75 11.88-00/11.83 85

L7177/ 1188 —|— @ —
TL78-80111.72-.74 |11, 85-.80/11.78-.78

s : AR BRI LLT2-00 11.60-.77 11.!‘}.“-.“-!.|l|.'.|'l'l-.8r!
Clos ) 8 FLE ES. 608 B Wb S 11,('-Ii~.l”a7|l I,'f!l-.H(!Jl 1.70-.7%

November—
Range -2 . |— @ —/— @ —
{ FhoAd-40 11.84-80|11,723-.75
3
-7

—f—— ([ —

11.06-,68]11,70-.81/1170-.72

|
11.64-.80/11.08-.80/11.72-.40
H100-.70(11 ..‘l.‘.'-.ﬂ.’l|1 1.72-73

— [ —— (@)
]

o
8|
MB1-80111,78-.00/11.70-,
B0=00[11,79.80[11.71-.

Ange 1 1A0-.50(11.60-.89(11
Closing. .. .. - T147-48[11.87-.84/11

Closing
Febriary—
Range . _
Closing. . .
Muareh— |
Range —--:-.| j =t (B — @ — W —|— @ —
Olosing . - BETRE NI SO- 87 11.77-.50(11.00-.02|11.81-.82

Y % |
Stealy. ! Steady, | Quist. | Steady. | Steady.
Sry.| Steady. | Steady, | 5 - | Steaily.

—— ) —

_a_-.m" 111.87-.8011,77-.80

| Y —

h‘;'ml. =5
_Uptlons ___

--| Steaay’, |

MISSISSIPPI FLOOD.—[Further serious breaks in the
Mississippi. River levees have been reported this week, in-
volving an extensive inundation of territory in Louisiang,
attended with econsiderable damage and some loss of life,
A egrovasse oceurred at Elba, La., on Monday afternoon,
followed on Wednesday by a break at Bayou des Glaizes,
latting loose upon the alveady flooded sugar territory another
large volume of water. Aside from the loss of life and the
large number of people rendered temporarily homeless, it is
estimated by the War Department that the probable damage
in the Mississippl flood  district will n-.m.-‘n not less than
$50,000,000. The flooded arvea -in Louisiana is estimated
ab 4,700 square miles, of which 5097 is agricultural land.

The Vieksburg Cotton Hxchange, we are advised, is
making strenuons efforts to influence Congress to n)[.lpmprimc
$6,000,000 annually for levee work along the Mississippi,
and in connection therewith has issued a memorandum
which is in part as follows:

The word Delta as used here means land that |5 subject to overflow by
the Mississippl River, and may be defined as follows: A steip of Jaond be=
Eween the east bank of the rlver and che hls extending from the mouth of
the Ohio River to the Gulf, varying ln width from a few hundreed yards to
80 miles, and watrlp of land between the woedt bank of the tlver and “the hills
extonding from a polnt (n the Stato of Migsourl, opposite the mouth of the
Ofifo River, to the Gulf, with an average widtliof, perhaps, 40 mlfes. On
the east bank a chain of hills meots the river at Memphls, Tenn., and at
Vieksburg, Miss. (bending to the east ke the are of & elrele between those

olutd), and follows the elver closely from Vieksburg as far south as Baton
touge, Li. On the west bank the hills, or rather, the ridges, which econ-
trol drainage, are ag some distance from the river,

The Delta produces more thian a million bales of aotton and s espable of
producing more than two million bales of cottan without affeoting the ontput
of grain, sugar and other products. Cotton production ln the Delta de-
pends upon the leves system,

Sle important breaks fn the levee system have ocourred recently, one at
each of the following points: Golden Lake, Ark. Wilson, Ark.: Wyanoke
Ark.; Beulah, Miss.; Panther Forest, Ark., and Salem, La,  Ag result of
these crevasses, flelds (hat praduce 600,000 bales of cotton annually, and
on which the cotton crop should now be up, are covered with water to
depths varying from one foot to Aftsen feet; many plantation owners are
rulned; labor s demorallzed; thousands of refuges tenants are belng fed by
the War Department In Memphis, Vieksburg and other towns and ot
camps along the levees,

The leveo systen |5 naufficlent ant mist be mades sulflicent by reennstrue-
tion of lost levees and strengthening of the entive lionw, It eotton produotion
In the Delta 13 to be a reasonably sale husiness Instead of g gamble,

WEATHER REPORTS BY 'l‘[ﬁl;l!llilir\l’I'L——'l'(!legrllpllil-.
advices-to us this evening from the South report that rain
has been quite general during the week, with the precipitation
rather excessive at somp points.  Planting is making better
progress where the work can be earried on, but is backward
on the whole, Further breaks in the leveps along theiMis-
sissippi River have been reported during the week, flooding
considerable territory in Louisianan,

Galvestan, Tex.—Good rains have fullen during the wesk in
Texas, although some sections report too wmuch moisture.
The situation in Southwestern countries is excellent. It has
rained on two days of the werk, the precipitation being three
inches and sixty-five hundredths,  Average thermometer 73,
highest 80, lowest 66, ;

Abilene, Tex.—We have had rain on throp days of the
week, the precipitation reaching one ineh and thirty hun-
dredths. Lowest thermometor 54, -
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Brenham, Tez—We have had rain ou two days of the
weol, the rainfall reaching eighty-three hundredths of an
inch. Thermometer has averaged 76, ranging from 64 to 88,

Cuero, Tez.—1t has rained on two days of the week, the
cainfall reaching eighty-six hundredths of an inch. The
thermometer has ranged from 58 to 90, averaging 74.

Dallus, Ter.—Rain has fallen on three days during the
week, the rainfall being fifty hundredths of an inch. Highest
thermometer 90, lowest 54, average 72,

Henrietta, Téx,— We have had rain on one day of the week,
the precipitation reaching seventy hundredths of an inch.
Thermometer has averaged 71, highest 88, lowest 54.

Huntsville, Tex.—Rain has fallen on two days of the weelk,
the precipitation being one inch and sixty hundredths, The
thermometer has averaged 76, ranging fromn (2 to 88.

Kerrville, Tex—There has been rain on two days during
the weel, the precipitation reaching eighteen hundredths of
an inch, The thermomeler lias ranged from 58 to 88,
averaging 73. -

Longview, Ter.—We have had rain on one day during the
weelk, the rainfall reaching fifty hundredths of aninch. The
thermometer has averaged 72, highest being 90, lowest 54.

Luling, Ter.—We have had rain on two days of the waek,
the painfall being ninety-six hundredths of an inch. The
thermometer his averaged 78, ranging [rom 62 Lo 04

Nacogdoches, Tex.—We have had good rain on three days
during the week, the rainfall being three inches and thirty-
eight hundredths. The thermometer has ranged from 60 to
90, averaging 70.

Paris, Ter—We linve had rain on two days during the
week, the precipitation being eighty hundredths of an inch.
Thermometer has averaged 73, highest being 88, lowest H8.

San Antonio, Tex—Rain has fallen on two days of the
weelk, the precipitation reaching sixty-six hundredths of an
ineh.  Thermometer has averaged 77, ranging from 62 Lo 92,

Weatherford, Tex.—Rain has fallen on three days during
the week, to the extent of one inch and ninety hundredths.
Average thermometer 69, highest 86, lowest 52,

Avdmore, Okla—We have had rain on two days of the
weels, the precipitation reaching one inchand fifty-four hun-
dredths. The thormometer lias averaged 74, the highest
being 88 and the lowest 59.

Marlow, Okla—Rain has fallen on threée days of the weel,
the precipitation reaching two inehes and sixty-three hun-
dredths. The thermometer has averaged 72, ranging from
54 to 90,

Taulse, Okla.—It has rained on bwo days during the week,
the precipitation reaching one inch and seventy-eight hun-
dredths.  The thermometer has ranged from 54 to 806,
averaging 70,

Alexandria, La—We have had rain on two days of the
week, the precipitation being one inch and eighty hundredths.
Average thermometer 71, highest 92, lowest 62.

Now Orleant, La—We haye had rain on three days during
the weelk, the precipitation being four inches and twenty-
four hundredths. [Mhe thermometer hns averaged 76, lfnc
highest being 88 and tho lowest 66,

Shreveport, La—We have had ‘rain on three days during
the week, the rainfall renching two inehes nnd thirty-nine
Imnrh'nrlt-iyls. The thermometor has averaged 74, ranging
from 62 to S6.

Columbus, Miss.—We have had rain on three days dur-
ing the wuei:, the rainfall reaching one inch and sixty hitn-
dredths. Thermometer has ranged from G4 to 90, aver-
aging 77,

“Meridian, Miss.—It hns rained on four days during the
woele, the rainfall reaching two inches and twenty-éight
hundredths, Averaga thermometer 73, highiest 84 and
lowest 62, :

Vickaburg, Miss.—We bave had rain on three days of the
waeok, the preci sitation reaching one ineh and sixty-seven
hundredths. '!']Iw. thermometer hasaveraged 73, the highest
being 85 and the lowest 3.

Tldorado, Ark.—There has been rain on four days of the
week, to the extent of one inch and sixty-one hundredths,
The thermometer has averaged 75, ranging from 62 to 87.

Helena, Ark.—Tarm work is now progressing finely where
1and is not overflowed.  The river has fallen six feet. There
has been rain on one day of the week, the rainfall reaching
twenly hundredths of “an inch, The thermometer has
ranged from 60 to 86, averaging 74.

Lillle Rock, Ark.—1It has rained on three days during the
weolk, the rainfall reaching seventy hundredths of an
inch, Average thermameter 74, highest 86 and lowest 62.

Memphis, Tenn—We have had rain on two days of the
wopk, to the extent of one inch and thirteen hundredths.
The thermometer has sveraged 72, ranging from 04 to 85.
The river is 38.9 feet on the gauge and rising.

Nashville, Tenn—1t has rained on two days of the week,
the rainfall reaching sixty hundredths of an inch. The ther-
momater has ranged from 62 to 84, averaging 73.

- Mobile, Ala.—The weather has been generally unfayor-
able—too much rain.  The erop s two to three weeks late.
No work in bobtom lands. Fair stand on uplands.  Chop-
ping out in progress at some points, Rain has fallen on four
days during the week, the rainfall reaching five inches and
seventy-nine huodred ths. Average théermometer 74, highest
87, lowest 05,

Montgomery, Ala—We have had rain on three days during
the week, the precipitation being sixty-three hundredths of

an ineh. The thermometer has averaged 75, the highest
being 89 and the lowest 63.

Selmu, Ala.—We have had rain on three days during the
week, the rainfall being one inch and thirty-five hundredths.
The thermometer has ranged {rom 65 to 806, averaging 74.

Mudison, #la.—Rain has fallen on three days of the week,
the precipitation being twenty-three hundredths of an inch.
Average thermometer 78, highest 82, lowest 65.

Tallahassee, #la.—There has been rain on two days during
the week, the rainfall being sixty-seven hundredths of an
inch, The thermometer has ranged from 65 to 86, aver-
nging 75.

Augusta, Go,—Rain hag fallen on four days during the
weok, Lo the extent of one inch and seventy hundredths.
Average thermometer 75, highest 87, lowest 63.

Savannak, Ga.—Rainfall for the week, one inch and fifty-
one hundredths on three days. Average thermometer 75,
highest 80, lowest 6G6.

Washinglon, Ga.—We have had rain on five days during
the weok, the rainfall reaching one inch and sixty-one
hundradths. Thermometer has averaged 74, the highest
Leing 87 and the lowest 61.

Charleston, S. .—Rain has fsllen on three days of the
weele, the precipitation reaching twenty-nine hundredths of
an im-{l‘mi. The thermometer has averaged 79, ranging from
67 to 90.

Greenville, 8, @ —There has been rain on five days of the
week, the rainfall reaching sixty-six hundredths of an inch.
The thermometer has ranged from 49 to 85, averaging 70:

Spartanburg, S. C.—There has been rain on five days
during the weak, the rainfall being one inch and seventy-two
illlll('l(!;l?d(hﬂ. Average thermometer 71, highest- 86, low-
est 50,

Gainesville, Fla.—We have had rain on three days during
the week, the rainfall reaching ninety-four hundredths of an
inch. The thermomeler has averaged 77, ranging from
64 to 90,

Charlotte, N. €.—We have had rain on three days during
the weelk, the rainfall being one inch and thirty-eight hun-
dredihs. The thermometer has ranged from b7 to 86,
averaging 70,

Gréenshora, N. C.—We have had rain on two days of the
week, the precipitation being eighteen hundredths of an
inch, Average thermometer 70, highest 82, lowest 49.

Raleigh, N. C.—Rain has fallen on three days of the week,
to the extent of two inches and twelve hundredths. The
thormometer has averaged 69, ranging from 56 to 82.

INDIA COTTON MOVEMENT FROM ALL PORTS.

1011-12 1900111,

=it .\.N.‘(f‘_
Sepl. 1. | Week:

1010-11
Sfay 4. —
Tecel ply wi—

WWeeks

Strce Septemer. 1.
Jamin
& China.) Tolal

Exporis.
Skt —

et e
Total. | Britain.

fom e L 2

(freal | Contts |,;.
Hrfi.'li‘i! nand,
Homliny—
1011-12 . & 10,000, 49 DO
1010-11 6,000, 17,0000 11,000
10510 SO00] 24,000 10,000
Cilonttn e

|
718,000, 150,6CO
450,000/1, 151,000
THL,000 1,941,000

6,000
EHELNL
i 5.0-n1|

&,000]
48,000y
5,000

224 000
r.‘!é!i.t'ﬁ'-{:l
RO7,001

U,000|
15,000
40.:||'u;'| ¥

(L
2,000

1000 2.000]
<4004

3000

15, 00x
=5 41000}
4,000 33, H'Ju_

:s.non!
18,000
1 1,000

2,000,
8,000/
4,000

1,008
Al 20,006

16,000
10,000

: s
[Jl;lﬂ; 1,000
8,000 -
cieec) AO00
20000 133,000}
) ]

5,000
3. !llJl
15,00 n.‘J.!l
1

02,000}
1043, CiHy
| 227,000

1ai-10
Tathl all—
1y L-120 1 oo.-] 10,0008 40,000
10-11 B.o00 22.000; 11,000 .';ri_mr.li 52,0000 03,0000
4,000 AR, 0008 23,0001 155000 L1000 074,000

ALENANDRIA RECEIPTS AND SHIPMENTS

us_f.lt}-’J! l?.ﬂm,l 334,000

4\li‘zun‘d‘lrfu.sf:'ﬂﬂﬂl. 1911-12, 1910-11, 1900-10.
May B.

Receipts [cantars)—
This weck

18,000
Siace Sept. 1

7,100,863

4,000
7ABG.021 |

This | Singe
Week.|\Sept. 1.

2,750(107 804
5,600,201, 518
A 7.75013051,627
5.500. 06,08 l 5,000/100,645 BDU[ 58,402

Total ExXports 23,750/808,624! 121,000/460,0641/11.250 583,801
OUR COTTON ACREAGE REPORT.—Our colton acre-
age report will probably be ready abput the 19th of June.
Parties dcsirinﬁlthe eircular in quantities, with their business
curds printed thereon, should send in their orders as soon as
possible, to ensure early delivery. The change from the
earlier date of issue heretofore announced has been deter-
mined upon on account of the overflow in the Mississippi
Valley and the lateness of the planting aver much of the
South,

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO MAY 1.—Balow we present a synopsis of the
eron movement for the month of April and the eight months
enced April 30 for three years.

This | Since
Wak. Ism o ¢4

2,600(143,380
1,260/114,007
7,000:267,382

This l Since \
ti’erk.‘l&cpl‘ 1.

Erporty (hales) —

To Liverpool..

To Manchester A
To Continent and Indis. .
To Amieflen. . o coecas-o-

hitized for FRASER
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[Vor. Lxxxx1y,

| 101011, [ 1909-10,

131,607 7HO37| 77,717
1,505,400, 1,215°38 941,600

6,502 il 8 I a8,000
901,030 704,502
: 184, 147) 839,119
x il i | B,047.60 5,730,370
ceeel G807 240,141 340,028
| 9,7 15 ab( 5,207,201
-| ‘700,318 3 AAB.G1
-| 2,084,444 17,087| 1,005,555
1,760,000) 1,626,000 1,760,000

123,498 124,080|
25|
12,702/
712410| 31|
|10,Da8028
1,183,703

Gross overlind for April
Gross averland for 8 monthy
Net overland for April___
Net overland for 8 months
Port receipts o Apell_____°
Portg r pEsdn 8 months:  __
Exports i Aprll. o .
Exports In 8 months
Port stoeks on April 30, - . T
Northern sploncrs’ takings to Myl
Southern ponsumption to May 1. ...
Overlind to Canada for 8 months  (hi|
cluded In net overlind) |
Burnt North and South In 8 months. |
Stock at Northern Interlor markits May 1|
Came v sleht duringApril.______ > |
Amount of crop in sight May 1. . (14,242,929
Came In slght balance of season_ <1 LA,
Total crop L e S S AT
Averdge gross welght of bales. ]
Average el welght of bale

\\"{)RLI)'E_*_SEPPLY AND TAKINGS OF COTTON.

013,08 810,580,
48008} A86,500

1011-12.
Week,

1010-11;
Week.

Cotton Takings,
Week and Season,

| Season. Season.

The tone of the Liverpool market for spols and futures
each day of the past woek and the daily closing prices of
apot cotton have been as follows:

Sl Selurilip Tiraday. | Weesy Thiirstiay .

Friday.

| Quietir Goad Btenily,

(A { Wais

]
i)

00

LR 1,000

12 LiH)
| A

L | Tl
EALLXD L0
|
Futiires. I | Qule &t
Market g i pEn, | ST ap L0
openid Mg il o .

Qulet al
R |

e, | prs, dew,

Morkier, Firis 4l Flrmi it QuleL
e .

114560 14

pis.. deo,

uler at (Viy st'y ab
4 R T nrs,| § L5801
M mdenne. | pig '_;_l.'_c:_. ady, | pte. dee.
The prices of futures at Livarpool for each day are given
below.  Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
The prices aré given tn pence and 100ihs.

3% 3
e, ady,

Thus, 610 means 6 16-1004,

Visible supply May 3__-__.__..'4,018,221 i1
Vislble au||1my Beptida ol e ——— | 1,608,418) o 0 ) 105614
Amerienn |n slght to May 10 - | L OG0 14,3840, 683 77,504111,000,732
Bombay recelpts to May 0 0,000 1,877,000 65,0000 2,083,000
Other Indla ship'ts o May 0 _| 1,000 151,000 5,000 307,005
Adexandria recelpts to May 8. 2,000 859,000 2,000 008,000
Other supply to Moy §* - | 105,000 65,0000 240,000
<[54085,171(10,275,101/8,707,520( 16, 143,251

4,639,810]

Tatal supply. .
Dedict—

Visihle supply May 10 1.690,81013,4 lﬁ,ilﬁll 3,413,861

1,635,282

Total tkings to May 10 294,178/12,720,000
Of which Amerlean. ... _ BE{L1,742,282| aag I7N| 0,637,805
OF wulibieh aibgr_ 2RI 000 00,000 3,002,005
* Baninitces Feukid e W sucope [rom Brazll, Smytns, West Indles, &o,
MANCHESTER MARKET. —Our l'(}&lﬂrt received by cable

to-night from Manchester states that the marketisquiet for

yarns and steady for shirtings. Manufacturers are generally
well ander contract. We give the prices for to-day below
and leave those for previous weeks of this and last year for

COMpPArison. ST

1012, 1511

B4 (ha, Skiet- (Cot'n
s, copomen. | Afid,
10 finext. Lpity

S5 s Shirt-

Cot'n
ings, con Il

32z Cop
Turtse,

328 Cop
Turiat, |

o f o, sl o |d.

104 @ gl
1045 A 415 11

10 G-1868 11 0lnin 11
O g-1065 LY O-1¢

1055 @
0% &

FII013-1060 1134
AL L1060 11T

[T Y]

316 10 3-1015 10 L4 iE
. @il 0

G-166s 10200 O

B=1660 1036 0

A 1) (T
034 o 10310 I
03 10040 134

@il n

1|,‘.;"li

nig ]
0%

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 00,722 bales.  The shipments in detail, as made
up from mail and telegraphic rolurns, are as follows:

Tetal bales.
F He—lnl-
Han, 67 Sea Isiand g

a9
hd (1]

114068 : .

NEW YORK—To Liverpool—May 3—Caronln, 21.__ Alay
the, 153 upland, 171 forelgn: Winif
To Havre—Alay 7™—I slay, 10K,
T0 Bremi M:tl_v §—K
To Hamburg—May 4—
Tao Gonn—Asy 8—Mondo
'o Tricste—Alny 4—Alloe, 100 S S
GALVESTON—Ta Manchester—May 6—Dominzo de
R (e el e Ay Iy cou11,102
To Bremen—May 3—IHannover, 10,782, 5. __ . 1 .. . . 10792
To Barcelonda—May 7—>Mlguet M, Pinillios, 1,800..  May §—
Baltioo 4288, . oo L S ey b -
May T—Migpuel AL Plalilos, 1,000.
3 B—=Baltieo, 2,041 .0 C . 5oL
—To Liverpool—May 10—Median, 605
ANS—To Belfast—May 6—Carr
re—May T—Californle, 5,422
To Marsellles—XMay Avgusta, 91
To Bremen—3May 10—Saxon Prine
To Hamburg—AMay 4—Bermuds, 1,233 ... .
To Antwerp—Aay 3—Lord Dufferin, 117, . ...
To Venlcae—Mny 7—Auguste, 100 ... ... .
To Trieste—Alay 7—Auguste, 702___ . s
MOBILE—To Liverpool—May 3—0 I n, 4, 163. ...
SAVANNAH—To Bremen—>Aay 7—This shan, 2,820
To Hamburg—Mny 4—Quantock, 3,208, .
To Rotterdmn—May 4—Alloth, 236
To 8t. Petersburg—May 4—Alloth, 100
BRUNSWICK—To Bremen—D>May d—Thistleban, b.883. .
CHARLESTON—1'0 Liverpool—May 4—Memphian, 3,735
WILMINGTON—TD Liverpool—>May A—Whitgire, p,102.
To Bromon—>May 4—Whlitglft, 5,700
NORFOLE—To Rotterdam—May 3—Martensdyic, 407 .
BOSTON—Ta Liverpool—May 3—Cestrian, 553
BALTIMORE—To Havre—May 3—Philadelphlan, 200 _

To Bremen—NMay 2—Rheln, 2,844
PHILADELPHIA—T0 Liverpool—May 4—FHaverford, 1,601 ..
To Manchester—May 1—Manchester Corporation, 1,255

To Rotterdam—>May 7—Sloterdyk, 1,267
SAN FRANCISCO—T0 Japan—May d— Persiy, 2,537,
SEATTLE—Ta Japan—May 7—Tamba Maru, 1,87

To China—May 7—Tamba Maru, 300, __ . _

Larrintgs,

11,080

sa==Law0D,722

Total e Ty S e e S
LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the weel’s sales, stocks, &e., at that port:
Aprib 19, April 26, May 3. May 10,
61,000 52,000 55,000 65,000
4,000 5.0 2000

) 1,000

48,000

Sales of the week bales.
Of which speculators took.
Of whiloh ¢xporters took.

Sales, Ameriean

Actual export__ .

Farwardd

224,000
184,000

Mon. Thutrs. I Fri.

May 4
124 4 [123; 4

Tues. Wed.
o L Rk, —
May 10; : |

A4 240 4
DL [ .

MEY res {125 ?}ﬁl_:?_l-)ln'il ¥
May-June : Lalan L4137 34127 Ll LG
Juite-July |- 7 I:m 13t

"

July-Aug._|. f 19023 198 15130
Al -Sop.|.. B |29
Sept .-

Oct.~!

Dee.~fan
Jan ~Feh
Feb.-AMeli,
Meh=Apel.

BREADSTUFES.
Friday Night, May 10 1912,

Flour has been in the main firm, although it is quite as
true that the transactions have been on s comparatively
small scale.  Buyers have shown the same disinelination as
heretofore to abandon the policy of buying very eautiously
at this level of prices, based on whent quotations 25 to 30
cents a bushel higher than a year ago. The Minneapolis
flour output last week decreased 10,530 bbls, The output
for the week ending May 4, 309,280 bbls., compared with
202,630 bbls. last year. This week the output will probably
show a large decrease, ns bwo or three large mills that were
in operation last week are closed, it is statod.

Whest broke sharply on Wednesday, the day following the
Government report (see full details elsewhera), It put the
condition at 79.7%, showing but litfle decresse for the month
of April. A big deerease had been expected. The percent-
age, loa, ag given, was some 49 better than that given by
private orop experts. On Wednesday prices fell approxi-
mately 214 to 8 cents, accompanied by very heavy liquida-
tion, Yef the report gave a percentage of condition which
was 5.5%; below the 10-year average at this time. The con-
dition was given, as we huve seen, ab 79.7, against 80.0 in
April, 86.1 in May 1911, 82:1 in May 1910 and 55.29, as the
10-year average. If is pointed ouf that it gives Ohip, In-
diana, Illinois and Michigan 56,000,000 bushels of wheat,
against 131,000,000 bushels last yvear. Theso States
furnish the soft winter wheat.

Chicago people in not o few vases maintain that nodoy the
most fevorable conditions a large crop of winter wheat cannot
be expected this year. Also it is contended that the lapge
deficit in spring ploughing and seeding, as shown by the
Government report, is adverse to large crops unlesy condi-
tions are decidedly propitious durinf.{ the whole season.  The
acreage abandoned was 20,1%, the Iargest on record for May.
This point has been much dwelt upon, Bad roports have
beep coming from Missouri. The cash demand has boeen
great ab Chieago. The visible supply has fallen off shar sy,
The stock at Minneapolis is rapidly deereasing.  In four {{ays
it decreasad 700,000 bushels. The receipts primary poirnts
have been small.  On the other hand, if has heen pointed out
that the trans-Missouri States seem likely Lo yield L57,000,000
bushels, against 105,000,000 bushels last year, Kansas, on
the new method of figuring, has 73,000,000 bushals, against
51,030,000 last year and 62,480,000 the yvegr before; Okla-
homa 20,000,000 bushels, Texas 9,000,000 bushels and
Nebraska 56,000,000 hush{-ls. Last year Oklahoma had only
8,976,000, Texas only 6,580,000 and Nebraska only #48,474,-
000 bushels. So that tl'uis year'serops in those States point
to o decided inerease over those of last, Tho erop outlook in
Indiana and Kansas has latterly been improving, The crop
advices from Australin have been more promising. To-day
prices declined, owing to rather more favorable crop reports
and heavy liquidation. Big cash salos are roported, 1. e,
1,000,000 bushels this week at Chicago to mills.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sab,  Mon, Tues. Wed, Thurs, i,
No. 2 red._ .. sesscen e A2A0 12440 124K 1230 1217 ngm,

May dellvery Tn elovator_ .- .- 12315 124 1245 12331 122 132
July delivery Inelevatoro o2 011715 11026 11936 11835 1190 11834
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DAILY CLOSING PRICES OF WHEAT FUTURES TN CHICAGO,
fat, Mon. Tues, Wed. Thurs. I'ri,

Sk,
May dellvery Io clevaior. - -—-:=. 11035 117 35 118 1174 118 118
I ’ {11418 11456 10838 11435 13045

s dellvery AT ay
Ly O Y O ovator- - 108 8¢ 110 3¢ 1103¢ 1084 1094 10854
Indian corn has been somewhat irregular, alternately da-
vaneing and deelining.  Latterly it has shown more strength,
The cush demand has been sufficiently lavge fo eause a rise in
cash prices. Leading bulls have at times been good buyers.
Spring ploughing is far behind that of Inst year at this time.
"I‘llm weather has Iatterly, however, been more favorable for
field work. At most points in the West fhe receipts have
been light. This fact has not been without its influence.
Bul corn is deeidedly higher than a yenr ago and some hold
aloof, diztrusting present prices and looking for a big acreage,
To-day prices declined, with larger country offerings. One
operator sold 500,000 bushels of “long” July, A nsw high
record was made early in the day, but gencral solling caused
a decline later, PFarmers are attracted by the tempting prices
prevailing and are plainly more inclined fo sell. Besides,
these high prices may, after all; eause a big acreage, despite
the talk of a probable reduction in the area to be planted.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN 1K NEW YORK.
Wat. Mon, Tues. Wed Thurs. Fri,

Coash COTN:. e cacsvm e cn—ees=e = 0N DO, 10O, 0O nom. nem.
May doellvery 1o elevator. . nom: mom,. nom., nom, nom. doim,

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sat. Mon. Tues. Wed. Thurs, Iri.
May delivery In elevator. - -- 80 0% 804
July delivery in elevator 7744 i 734
September dellvery in clevator. .. 7638 743 2515
Oats have, like corn, shown a tendeney fo cut loose from
wheat, even on a day like last Wednésday, when wheat
prices broke so badly. The t‘ro}‘\ movement of oals has heen
moderate and the cash demand has been good.  Inaddition,
th re has been very heavy buying of July by large interests.
Tho statistica of hay supplies, as well as those of oats, have
encournged the believers in higher prices, despile the very
high level they already oceupy. The stocks of hay on farms
on May 1 were estimated to be 3,888,000 tons, compared
with 7,546,000 tons on May 1 1911, The average coi-
dition of pastures on May 1 was 81.7 9of a normal, com-
yared with 81.3% on May L 1911 and a 10-year average on
Tay 1 of 86.4%7. 'To-day prices opened firm; but reneted
fater on liquidation. Big interests covered their shorts,
but leading bulls sold.

DAILY CLOSING PRICES OF OATS IN NEW VORI,
Soty Mon. Ties. Wed, Thirs. Fri,
B2 6 6314 6315 63
S L 021y 621 033 Odls Gals
PRICES OF OATS FUTURES IN CHICAGD.
Sat,  Mon. Thes. Wed. Thurs, Fri,
May dellvery in eleyutor. ... .. 0615 57 i 67% 48
July dellvery o elevator 533 521 61 51 8%
September delivery ' In elevator - . 4635 4395 Ja M MYy
Closing prices were as follows:
FLOUR,
witter, low grades... .31 00@ 54 267 Kansas stralghts, sacks 35 200
Winter patents. - 5006 6 10| Knnaas clenrs, sacka... 4 2
Winter struaight w000 Clty patents.
Winter clears.. / nu{Rye flour. ...
Spring patents BT .20 | Gralinm flofir- .o .= =
Spring' atralghts. X & 00| Corn meal, kin defed- -
Spring olears- - 5 W 500 Buokwheat, oW -a e
GRAIN
Whieat, per bushel—I, o. b, {Corn, per bushel—
N Spring, No. No, 2 Loh.
Ny Spring, No. 2. Steatder lovator
Red winter, No, 2 ! NO.denan avator
Hird winter, No. 2.... .. > 14 | Rys, per hushel—
Oats, per bhushel, new— No, 2 Westorn
Standards: ool oo State & Peunsylyania
No, & white. 63 14 | Burley—Malting
by (3110 e S S S E T 3

- EXPORTS O WHEAT AND FLOUR FROM UNITED
STATES PORTE.—Wa give below a compilation showing the
exports of wheat and flour from United States ports during
the month of March and the nine months of the fiscal years
1911-12 and 1910-11,

or
_a'(J

Stundards i .
No. -2 white-- - =a B3

DAILY CLOSING

Wh0
i

Cents.
Nominal
Nominat
Nonilnal

98
Nominal
$120@81'30

|

O Mongis 193 1-1012, 0 Afonths
Flaur,
Barrels,

Aarch 102,

(R LI S
IFiatr,
Hirrals.

o —

Wilar,

Flaur, Wheat,
. | Tharrels,

241374
531

ushels,
= 24485 481
Balimore oo, 817,074
Phifadeiphis - PEERVK
Boston o.oaioan
Other Atlantio...
New Orleius
Othee Gull .-
W0

481813

300490/

5,327,5011 81

“.80,840 2,184

i 43415 10,4731 284,08
covene| ATOFON] CE5B20
90 1] B 'F“ll 51084

007,680/20,768,878.8,702,354

Wi
135,108 011,378,513
2 176,061

16,346
100,538

Chileoyo |
Othior Dorder- ... |

Total all ... ..o 1,143,043

AGRICULTURAL DEPARTMENT REPORT ON CERE-
ALS, &e.—The report of the Departuient of Agriculture,
ghowing the condition of the cereal erops on May 1, was
issued on the 7th inst., and {5 as follows: '

mThe Crop Reporting Board of the Bureaiwt of Statistles of the United
States Department of Agricalture estimates, from the reports of corre-
spondents and agents of Lhe Burésu, 48 [ollows:

On May 1 the ares ofwinter wheat to be harvested was about 25,744,000
acres, or 8,418,000 scres (11.7%) less than the aren harvested in 1|5Il. and
8,400,000 feres (20.196) less thin the area sown last fall (32,213,000 neres) .
The ayverage conditlon of winter wieat on Moy 1 was 70.7, compared with
0.0 on April 1, 86.1 on .\In( 1 1911 und 85.2, the average for the past ten
years on Moy 1. A conditlon of 70.7%5 on May 1 1s Indlcative of a yleld
por nere of approximately 14.4 bushels, sssumlng ayerage varlations to
prevall thereafter. On the estimated area to be harvested, 144 Bushet
;l:er acre woilld produce 370,714,000 bushels, or 13.0% less than In 1011,

4,875 leis than 1o 1910 and 11539 leas than in 1000, “The out-turn of the
erop will probably he aliove or below the fgures glven above dceording ns
thi change o conditlons from May 1 to harvest Is above or below the
average change. Tt [IRS= e . ] v

ser.stlouisfed.org/

The average conditlon of rye on May 1 was 87.5, compared with 87.9 on
April 1, 00 on May 1 1811 and 80,2, the average for Lhe past ten years on
May 1. The average conditlon of meadow (huay) lanids on May 1 was 80.7,
compared with 84.7 on May 1 1911 and & ten-yeur aversge on May 101 88,6,
Stogks of hay on farms May | are estimated #s 3,888,000 tons (8.2%% of
crop), agalngt 7.546,000 tons (12. }oon May 1 1911,  The aversge comll-
tlon of pasiures on May 1 wis 81,7, compared with 81.3 on May 1 1011 and
A Len-yedr average on May 1 of 88.4. é.‘l spring plowing 62.8%, was coms-
pleted up to May 1, compared with 71,0% on May § 1811 anil & ten-year
average on May 1 of 67.0%. Of spring planting 48.0% was completed
up Lo May 1, comparcd with 60.04% on May 1 1911 and a six-year averago
on Moy 1 of 55.2

The statements of the movement of breadstuffs to markel
ndicated Lelow nre 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
sinee August 1 for each of the last three years has been:

LN

LT _]I-h‘r sh

AL ||.IJ b5,
M L0 126

Chilcig [ 1
Sillwaukea 61 l 5
BT ITA T 18,190 i T
Minneapalis. S ADE 144,000
Toleido 40, B0
Detroll, 60,073
Cleveland - . 2
BL; Louts
Pealin
Rinsis

3040 e
11
300
3,461,503
3,324,150
1516517

Totalw
samew
Enme wk:

1050
046
Binee Aug. 1|

1911-12___| 0,954,005117,760,200 (157,524,710
1n-11 53 } 2
FO-10 1R TOLTRAEE0, 204 ATR

J76:81716.08

Total receipts of flour and grain at the seaboard ports for
the weeck ended May 4 1912 follow:

Flour, W ihipat,
i (T
200,800
LRI
1,000
L2304

140,207,007 VR85 5

Carm,
Recelpls ai—
New Yord
Bslon =
Partlamd, Me cE i
Philadelphia . v M7
Baltlunone.. .. E o5 0874
Naowr Orleans * 33,700
Norfols
Cinlveston
Maontreal. .

85, John

2300 osloGn
110,620
41,37
Eot 100
: 13,000 2,000 AT
11,747 73,133 1,048

38,000 i =

60,187
51,000

717,160

Tolal week 10112
y Jan., 1101200

un through hills of Im]lm_{,.

The exports from the several seaboard ports for the week
ending May 4 are shown in the annexed statement:

Wheat, Corn, Fiour, Oald, Ryel S

B T hinta . sy, AN
33, 407 0,025 L86%
1,000} 1,001
221618 ]
355,000

Preeix,
bt
847

Exports from—
MW York .
Partland, Me

10,468 Dt ¥ D

7,874
48,000

2 BO7
BO4TS 1404

Week 11T, 48,074 :
exports for the week and since

The destination of these
July 1 1911 is as below:

— Y

— T —

Sfm'ﬂ -5-|:I"|’LY
i Week July 1 Wee Juir 1

Etports foreesk and A - % 4; May 4 1011,
Sines Sy 1 to— : b L s buth b
United IKingdorn. 3 164 285 13,018,574
Continent 1,000 10,485,517
Bl & Cant 1,040 S
Weat Iniies _ e 1,683,683
rit Nor. Am, Cals 253
Othe Countries

— W hent—

Amer.

4000

e ) o) IR 1,617,718 75,5 g 265,710.-42
Total 1910-L1 056,277 40,488,224 380,082 44,1
The world’s shipments of wheat and corn for the week
ending May 4 1012 and sinee July 11911 and 1810 are shown
in the following:

Wiheat, Corn.

1011-12. 0-1 L

Wezk
May 4.

Expaorir, { - | 1011,

Sinoe
Judy 1.
Blshels,

1

40,822

Strce
FETHTE B

Stee
Julu 1.

Hushels. | Bushetr, | Bushiis.
North Amer, |2 6,880,000/ 107 163,000
B ..o W 1LA74,000] JJ001182,040 {17, :
anube 776,0001 68,723 0001 80,81 1,080, 71, )
Argenting 5,302,000 ¢0,170,000] 71 1,683,000 8,054,000
Austiadin _ o [1,210,000] 40, 100,000] A -] N
Indin

- ST.070.000{ 44
Oth. eolintrs 8. 177,000

ek Sirtee
May 1. | July 1

Bushely, | Bushels, ]
i 20 (N}

455,000
126,000} 4

Tistal 0,000 8,101,000 140,000,000
The quantity of wheat and corn afloat for Kurope on dates
mentioned was as follows:

IV heat.

Kingdom. l Continoni.|  Tudal.
e
Bushels. | Bushals.

Huklels,
3,030,000/ :
(MW

May }-_} :'?I:; 5,100 1(;![1]{!“ ] t!‘!_r'.{g
Apr. @7 1ULa l ! N $, 018,00

Moy G011 |2 ! :
Moy, 7191013 5.0H) 5,000

The visible snpplf‘ of prain, comprising the stocks in
granary ab prineipal poinfs of accumulation at lake and
seaboard ports May 4 1912 was as follows: :

0013 1,528,00055 680,
L00.0001 15 200000040, 200,000
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UNITED STATES GRAIN sTOCKS.
ey, Horted Amer. Nmor. Bonded, Amer, Amer. Berded
Wheat, Wheat, Comm,  Oati. Onalx, Niie. Barley. Barlay.
I Tholciands Dousk, bnsh, Dol buah. bush,  bush.  Dush.  bush.
New York o 08 20 #8 G0 464 i
Boston. I e Iy 46 I3
IngeInhin, . 5 .o L 67 10 B35
-5 i 356
162
3

1 23 14

New Oile
Galveston
Bulfaln

afloat <. ...
Milwankee - _ .
[S11EI11 ] R
Minneapolla'__ . ...
Bl Louls, ... ...
Knnsias Clty. ..
Peovia | -
I o

Totdl May 4 1912, 4 i 0 s 3 885 sl 1
Total Apr. 27 12 11,081 4,107 713 )
Total May 8 19112 G880 0,508 _. . 6L 1
CANADIAN GRAIN STOCKS.

Camulioh Bandad  Canadian  Ronded  Canedlan  Dondad
Wheat, Whsn. CQorne Oals, Qafa, Rye, Beirley. Bailey
s Yush, bush. bush,  buxh. buafh. bush.

0 { 316 1

]
L

I Thavsandy—
Moagreal SLCAE)
Fort Willlam'______|
Port Arthiir, . ..
Other Canadian

Tutal May
Talul Apr. 27
Total May

i) |
2..81409
- '.070
SUMMARY
I8 Lianded
. Sarlé,
frieaky.
C{1%5

Bionged
o Uets, o .
Dileth;
7490

4

Wheal,
bk,
5,010

n Thausands—
Ameorfean
Canndian. _

Total May 4 1912 _it4,008

"Total Apr, 27 1912, 75,152 i T 0

Thotal May 8 1911_.34,715 - ¥ §.610 o 81 1,244

Nute,—1n the graln stocks of the United States it will be notleed that the sfocks
In honded warehonses are now given as separate Items, They will be reported regu-
lariy herealter by the New Yrok Produce Exchange,

THE DRY GOODS TRADE.

New York, Friday Night, May 10 1912

From the standpoint of new business dry goods markets
have been quict throughout the week. In cotton goods tho
prolonged unseasonable weather greatly retarded rotail
trade and jobbers’ receipts of mail orders hayve been light.
There lias been a conspicuous absence of buyers in the
market over the entire week and business in wash fabrics
and lightweight knit goods practically came to a stand-
still. . During the lull atfention was given to looking over
and re-assorting stocks. Many complaints are heard of the
tardiness of most mills in making May deliveries. Buyers
claim that as goods ordered early were obtained at prices
considerably below those now asked, mills would not ohject
to their cancellation, owing to late deliveries. This buyers
are determined shall not be the case, and are accordingly
devoting their entire attention to obtaining these goods.
Many commission houses, however, state that the real
cause of complaint is the inability of buyers to get deliveries
in advance of confract dates. Whichever the case may be,
the mills are well booked and are themselves paying more
attention to the delivery question than the getting of new
business. The uncertainty of the future course of the
murket for raw materinl is still perplexing to mill men in
naming prices on advanee business.  Generally local demand
is very quiet, with buyers picking up odd lots here and there
for immediate or near-by requirements. Some interest is
displayed in speeisl offerings of while goods. Business in
print cloths has been very slow, with buyers confining their
purchases to small spot lots which were available at slight
concessions., TLate in the week Fall River reported sales
of 3814-inch G4x64 goods at 5lie., a reduction of 1-10c,
The recent urgent demand for wide prints hag fallen off
and buyers of print eloths are showing no disposition to
consider the present offerings of mills. In the export
division of the market some additional business is reported.
India is ngain in the market moderately for standard drills,
having paid 8e. for delivery through August. Moderate
orders have also been received on sheetings for China account,
This is encouraging as no business was looked for from
thizs quarter for a while, owing to the heavily overstocked
condition of that market. The report that China is consider-
ing an increase in the eustoms dutics is causing considerable
comment; but it is thought that such an increase would
nowise restrict China’s importations of American cotton
goods,

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending May 4 were 4,739
packages, valued at $352,350, their destination being to the
points specified in the table below.

451

1012-
Sinca

New Yaork to May 4. Jan. 1.

Great Brltaln... . . ....

Other Butope. .

Chlnn

Mexleos ool

Central Ameriea.

South Ameriea. .

Other countries

107,101

168,608 4,612

The value of these New York exports since Jan, | has been
$10,721,601 in 1912, against §7,905,458% in 1011.

Until the weather becomes more generally settled, it is
expected that domestic eotton markets will continie to
ru{c quiet, The mail order business of late has been less
encouraging, notably from the South, where business has
been hampered by continuous rains, floods and less favor-
able crop reports. 1t is stated that the damage done by
floods in the Mississippi Valley has been greatly under-
estimated and that it will be a long while before conditions
in the territory afflicted are again normal. Reports from
other parts of the country, however, are very encouraging:
those from the West and Northwest state that trade is
broadening and activity will soon prevail, Many retail
houses report that they are doing the largest business for
some time past.  Complaints of slow deliveries of goods are
numerous and many merchants claim not to have sufficient
goods to sell, Mills attribute this condition of affairs to
labor difficulties, the recent strikes and demand for shorter
hours having made full production impossible. Steady
shipments are wanted of percale, denims, staple ginghams,
branded brown and bleached sheetings and many different
lines of colored cottons. Heavier grades of brown cottons
are being purchased for converting purposes and scattering
lots are quickly being picked up. As I.Illl': weather improves
demand }or wash fabrics is expected to become active, with
duplicating of orders a feature. The earpet openings durin
the week met with encouraging results, business transactec
in many instances exceeding expectations, Print cloths
and convertibles have been quiet and slightly easier. Many
sellers regard these conditions as seasonable, as printers
and converters who bought liberally some time ago are now
busily engnged in working up their finished goods to fulfil
ordérs  booked. Gray pgoods, 88Yg-inch standard, are
quoted at 5 3-16e.

WOOLEN GOODS.—Markets for men's wear and dress
goods continue acfive and firm. The large business booked
in cloths for fall delivery has resulted in the withdrawal from
sale of many  heavyweight fabrics. Manufacturers of
serges and faney suitings and overcoatings are reported to
be in a better position than for some time past,

FORBIGN DRY GOODS.—Activity continues to pre-
vail in linens; there being a n()nsir{uml)ﬁr amount of inguiry
for goods for late delivery. Prices are firm and in many
instances quoted higher, White, brown and colored tress
linens are in activo request, and it is stated that the demand
for a number of shades js in excess of the supply. Hepeat
orders are nunierous. Burlaps rule firm and more active,
particularly futures, which are influenced by (he strength
of the Caleutta markets. Lightweights are quoted at
G-and 10Y-ounce at 7e.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending May 4 1012 aud since
Jan, 1 1912, and for the corresponding periods of last year:

SUMMD S |8 R = R
<] Q = el i
w | %

208
13,560,718
18,650
4,601,044
43,508,087

4,411,000

8,885,4
43, 586,68

6,
43,462,138

15,478
4,874, 0

1 1912 AND 1911,
1

109,805

113,870

199,005

413,565

ET.
$22,078

28

954
TR0
100,820
62

MARE
06,
I07.484
1,477,528
1,875,022

14
1,808,1

=
%

INCE JAN.
14775
1E

482
228
462
2,802
2,564
O
5,702
9,380

AND S
3

-

7

o

3,058 480
15,000,802
i174.3

w

84
1,314,723

1,422,304
4,517,806
2,035,880
1,517,123

10,607,541

53,420,208
1,111,611
4,305,460

§96,604
1,008,158
1,724,181

10,198,015

S0
0.629
71,082

104,227

3,274
202,746 42,012.927

78,343 306,873
202,746 42,812,727
310,008 52,808,741

11,774
38,609
73,341

5,675

14,587

107,880

55,0

3
9,153
662,102
85,725
180,701
49,484
82,391
53,842
422,143
1,856,200
,200

7

400,852

436,004
1,856

181,181
-

-
911,152

Moy 4 1012,
&3

Pigs.
3

b

- 2,
241
538
106
406

ENTERED FOR WAREHOUSE DURING SAME PERIOD.

Week Ending

—— 2431

craae 3819

WAREHOUSE WITHDRAWALS THROWN UPON T

IMPORTS

Manulactures of—

T LR T

of—

b b e E e e e DO

i

e i g e PR U I

Entered for consumption. 10,279

=

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEE!

Total mnarketed. .. __._14,389
Total Imports. . ... .13,

3, {1 5.5 S s
e e e e e S
e e e eyt
R e e
Aflscéllaneous

Total withdrawals_____._ 4,110
Entered for consumption. 10,275

Cotton

Sils

Flax. . ..
Miscellansous

Costan

N e e

L e e e e
Aigcellaneons oo oo - 2,750

Total

Manufacpures of—
Wool - _____

Manufactures
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MUNICIPAL BOND SALES IN APRIL
During the month of April there were disposed of $22;-
324,687 municipal bonds. In addition, $27,937,084 tem-
porary loans were negotiated and $8,047,191 debenfures
placed by Canadian municipalities.
In the following we furnish a comparison of all the various

forms of obligations put out in April in the last five years:
112, 1011, 1010, LS

3

CITY DEPARTMENT.

:iT.:i'
1,511
0,03l

:m.rnl-.’ 86
20,007,557
4,619,740

20,001,260
24,042,630
11,814,

otal .. .38308,002 60,140,002 57,160,234 63,0354

Among the larger and more important issues sold
month wers $2,700,000 545 of the Fast Denver (Colo.) Park
District; 8025,000 4s of Evansville, Ind.; $843,000 4145 of
Tacoma, Wash.; 450,000 4145 and $220,000 G5 of Memphis,
Tenti.: $400,000 434s of San Irancisco, Cal., and $350,000 &5
of Hoboken, N. .

The puinber of munieipalities emitting permancnt hionds
and the number of separate issues made during April 1912
wore 327 and 407, respectively. This contrasts with 301 and
427 for March 1912 and with 365 and 535 for April 1911,

For comparative purposes we add the following table,
showing the aggregates of long-term issues for April and the
four months for a series of yenrs:

Manth of For Lha Far e
A Four Montha. U

Lz 37 3 5,2

Ll

Ll

LI

1S

i

RIS

1005

Tl

L

1503 . % S i
In the following table we give a list of April loans to the

amount of 522,324,657 issued by 327 munieipalities. In the

vase of each loan reference is made to the page in the

“Chronicle” where an aceount of the sale is given.

APRIL BOND SALES,
Nami. Rate. Nraturity .
Twp., Fa 1 e G R
N. J.. 3 ;

Amannt
535,000

Page. Price.
1202 _Ablngton
AZoAL n,

o' o Nadaseesizas -

o Apquagkanonk Twp 8.0 NJ-

_-Adams County, Ohlo. .. :

h. Diste No.
1)

g
=

-

102,08
102141

B 3 e i
Tafs 1t

T QaOSs

]

_oAdams Counniy He
74, Wash. (2 18
L oAleorn County, Mlss.
_Alllanee, Ollo - - A
- Alllancs, Ohle z
_Andrews Cour
THat, N

=

10,000
11,500
W 1,000

800

104
w0869

- Dt

—

3 nmon Soh.
a d1ea2-1033
1o16-1020

2,000
2,500
0,440
14,000
16,000
0,400
40,000,
0,000
10,004
160,000
3,000
5,000
5,000
3,000
20,000
10,500
200,400
40,000
40,000
40,000
2,000
10,000
6, 000
6,000

o N
907, -Atlington, Ohlo_ FET
1131 _Athens, Ohlo (2 188ucs) - =
1337, JAuginlze County, Ohio (3 148.) -
1337_. Auglalze County, Ohlo..~ -«

1073, -Baker, ( A e e
ele, Mlch, (3 15§

1062581

Wiola-1pe2

=
-

bt

tatamCat

1.
1t 100,375
104 643
AG,000 102077
0,000 102.0425
218,000 x100

St S et tans
Sasnoa
S NS

A1022-1052
dip2z-10az
a9

SN Ea ENEN

= ba

00,000
48,000
H8,000
8,000
45,000
250,000
4,860
#.000
a'hg

kit ek i ok e o et o e i ok Bk

-

1338 _Battle : /
907 . Beneh Olty Seh. Dist., Ollo. <o
1202 _Beaulort, No. C o
1073 _Heaumon i ¥ d1o32-1952
1131 __Heo Co. ( d1gL7-1002
1131..Bellewn al017
-« B ont, Mass 14941
04- - Benton Co. S, DD difia-1p22
38 - Henton Harbor, Mic 1932
07- - Dergenfield, N.JI. 16813-1883
02__Berks County, Pa P
64__Bethlehem, Po.. k dip22-1942
4 Beverly, N.J-.- o - &2 1042
8- R Oreek D DL No. 1, A i 19014-1931
#_.Donner Co. 5. D, No. 7, d1914-1017
-Bristol County, Masd. 4 alBzo
. Brooklyn Twp.. Pa._. 10121017
1. Brunswiek Twp., Ohlo.. alpin
48, . Buehtel Sch, Dist,, Ohlo. alfzd
74 .. Bucyrus Clty 5. D., Ohlo.
335, - Buifalo, N. ¥ . (4 lssues)
204 Bulalo Center Seh. Dist., Iowa
208 . - Buford, Ga. (2 lssuea) ..
203, . Butlér Sch. Dlau., Pa
2. Byers Ind, Sch, Dist,,
4. _Caldwell, Idaho._
d..Camden, Me. .
L<Camden, N, -
Camden; N.J..
LOuape May, N.J..
spe May, NiJ. ...
P Y o) {4 IV D s
arlotte, No, Oar. (2 lssues) -
tanoora, Touni (3 Issues) o
clsen, O =

S P TATATS v

(]
0
(]
1
o
0

=t

ST
¥
e

4. .Cheviot, Onl R
T Chleo Ind, Sch, Dlst,,
__(nippoewa Connty, Mie
A-_Claremore; Olda

204_ . Clenr Linke Ind,

3 Cleveland, Ohlo..
1208 Cleveland, Ohlo._..
1203 cland Helghta, Ohlo_
1074 Coffeyville, Kang .. ...
1132. .Cohasset, Minn....
1205 . Colllngswood, N.
12684, . Collinsville, ORI - oo rnonnn
1203 .Colonlal Beach, Va: (2 lasues) -
1182° " Conshphocken Sch. DISL., Pa.
1205 . Cowlitz County S. D., Wash__ &
1074~ Cuyahoga County, Ohloo ..
1074 .Cuyahoga {'.mmtf Onhlo 4

32. .Cuyahoga Co., O 1o (3 Issues) -
200, Cuynshoga C*‘““{)’ Ohlo...... 4
1204 .Cuynhoga Falls 1l, 5. D.. Ohlo
1339 - Darlington, S0, C8F. oo cvenan
1074_. Dayton, Ollo
1074._Dayton, Ohlo-

32_. Dayton, Tenn. .

—LATA ST
e e e

2,220
10,000
40,000
20,000
57,500

A66,000
76,000
1,000
130,000

a-mom!

P
"

101,749
101.32
101.208
101,40

1
1
1
1
1
i
1
1
1
1

- P T
. =

105,586
10

0
102,082
101,956

100,115
103,228
108,10
100,31

Puge. Namae,
11582, . Dayton, Wasl
908, . Delaware, Ohlo -
908 __ Delaware, Ohio
998 _ . Deaver, Colo~East
Park Dlst
1265, Tes Molnes Ind. S. D,
32 DimmitCo.Com.S.D.No .2 :
_Dinuba School Dlstrict, Cal_.. &
. Douglas Co. Consol, Sch. DIst.
No. 105, Wash 5

Rate.
rav]

Maturily.
51 U 619

az
alp20
1913-1922

* aipaz-1062
1622-1041

1922-1982
_Dover, Ohlo (0 15sues) M
204 Dindee Tnd, Seh, Dist., Towa. 435

_Fast Bridgewater, Mags_ .- q

t Bridgewater, Mags______ 4

st Cleveland, OF i) alidlo
ast Hartford Fire 414 dipaz-1942

4 ainze
d1922-1032

1013-1
1913-1924

i ol

~—-Elkhnart Ind. Sch
Ellsworth Twp.,
Bugene, Ore. -

fhaule County, Minn
renod, Ala. £
ortuna, Cal
rankfort Ind, 8. 1 I
rankfort S; D,, 8o, Dak
Franklin County, Wash.
-Fredericktown, Ohlo_. ..
Frulta 8. D, No. 2, Colo-
Fruita S. I, No. 2, Colo.
Fulton, Ky i
itlton Connty, O, (i is
- Galnesville, Fin, (3 Issuesh. . ---
_Galveston Co, Com. S: D. No.
10, Texas o
L= Garfield Sch: Dist N.J. .
iarland Ind, 5. D,, Texas:
3 ieh. Disv., Int i\
T SN L

1913-1915
dipa2-1042
d1922-1032

di4az-1052
al1028
d1a32-1052
e 1 1922
¢ County, 1017-1020
1032
23,02 &92
1913-1832

sloteestor,
Hoveravilte, N
__ Gotltrey School DI
Goldberg Sch. Ths
srandview Helght:
wnviile Sch. Dist., C
stown Spec, 5. D, O
n Twp. 8. D., Ohid
ne County, Ohlo. .
aville Twp. SpeS. DUN

, [a] |1 [ P sy R
~Gunter Ind. S D., Tex
o

Guthrig, OF .
JHale Cour
3. . Hangoek € ty, ‘Wi Va2
3 Humilton County, Ind. ...
__Haneoek County, Ohlo.
. Hancook County, Ohlo..
5. Harrison County, Ind
- _Hartford, Coun ~Arsone
4, [instings, Mlch._..
- Hastlngs-on-Hudson,
-. Herrin S: Bs; 11
- Hester Soh. Dist, Cal. ...
- Hillsboro, Cal. (2 Issues) .
__Hoboken, N.J =¥
< Holly HIL S, D., So0. Car
.- Holmes Qounty; Ohio
~Holgville, Cal ="y

1017-1027

1918-1922
alizs
aldzl

- d1017-1952
1957

A1032-1940

1pa2

1013-1922
1022-1041

1007
1p22-1932
aldiz

ldnbe
Idaho
s-Indlana, Pa...
_Ironton, Ohlo. .-
. Jackson County, i€
Jelterson, Ohlo (6 issues) __
_Teferson Co. J4.8.D . No.6, Wis,
~Jefferson O conhio. .-
SJennings Twp.,
Jordan, Minn. ... e
- Kolamaoo, Mich. (3 issnes)-_ 4 ¢
-~ Kalamazoo, Alch 5.
_Kalamnzoo, Mich. 12 lssuca)-. 414
-Raudiyoll County, Mixn i
.- HKankautyg, Wi cv.vcees
_-Rearney S, D.. Neb
-« Keller It 5.1,
-~ Kershaw County, S
-Eing County S
Washi. .
.- Kingsbhury Co. 3. D, No.
So. Dak.. .-
__Kiamath Falls, Ore. (2 issues)- 0
- Kilamath Falls, Ore. - cocaaeen O
" Koocblching County, Minn.-
-« Runkle Sp 0, Ohla. .
.- Lackawan 5
.- LaFavetto®
.- Lakeinnd, :
Lakewond Clty S. D:, Ohio
“Lauderdale County, Mlss
. Lawrence Cou ntE'. Alas-
5. .Lebanon Sch. Dist,, Mo.
- Lee County, Miss. . ...
-Lee County, No. Car
.. Lenox Sch, Dlst., lowi
_-Libby, Mont.
4. Liberty Twp.
. Lincoln, Neb
- -Lisban, Ohlo. ...
_Logan County, Ok
- Loraln, Ohlo. o ..
+« Loraln County, (
5..Lowell, Mass. 1013-1023
__Lubbock Co. Com., S, D, 1
iy e e e P A A1917-1052
_.Lucas County, Ohlo. 5 PN RS
Macon, G alBay
_Madison, Fin 1G13-10a2
1l.‘-:unu;- Road  Dist.
i

1015-10354
1015-1840
1015-1024
alfih
M aesitiiss
d1017-1032
d1022-1852
1932

d1014-1027

1013-1027

Tnd2-1056
alf2i
alvio

2

10171020
1937
aldly

1260
1070 Malioning
No. 1,0

-
e
e

- -Manatee County,
. Manhattan, Kan.
S Marlon, Ind. .
« - Marion, Ohlo.
. - Mnprshall County,
_Martin County, Minn
T Mechanloville, N, ¥
~Memphls, Tenn
. .Memphls, Tenn
.. Metallne Falls, 2
- Minnesots (14 18sues) .
- -Monmouth, Ore
1134 _Mouroe County, Ark
1205, . Montgomery County, Oblo____ 431§
1340 . Montlcello, T &
1184 . Montpetler, Vi
1134 - Morraw County,
1205, Mound Oty Mo
1206. . Mt. Cory, Ohlo 318
1205..Murray County, Minn, (2 lss.). &

LS

027
1918-1817

1047
diplv7-1922

-

asacLnLOOisan
= -

1015-1022
alelo
alnl?

d1922-1032

Amount.

$14,000
A,801
3,500

2,700,000
147,000
5,000
40,000

40,000
30,5600

18,000
101,500
50,000
34,000
6,000
1,500
5,000

Price.
100.035
105.825
103.514
100.555
102:322
100
10411

101,878
102.820

105.064

100

50,000 y101.32

925,000
140,000
#0,000
15,000

1,500

101.38
108,78
1iH

25,500 p101.023

11,000

28,

28,500
125,000

10,000
42,000
15,000
746,000
ion,000

40,000
4,200

h
00,000
25,050
18,000

50,000
&,000
11,0600
1,000
16,000
70,000
S0, 000
45,000
20,000
4,800
150,000
124,600
45,000
15,000
18,000
7,000
230,000
16,000
a5h,000)
/6,000
50,000

10,000
1,000

100,53
101,752
100,504

105068
100,108

104,385

102.947

10610
100.1125

109.23
100

100,123
104,70

104.007
100,144

100,502
100,60
104:311
100, L83
100

1000657
101.067
106.214
100

102,767

103,202
10081
100

100
105620

102.42
104.425

101,20

6,000 yi04.006

47,300
10,0040
27,000
106,500
100,000
50,000

1,400

200,000
45,000

204,

4,480

101 374
100,070

104.05
101.57

1060
101.037
103 .085
100

103427

101.418

103 .68
100.063
101.144

100
100

313
20,000 y101.50

101.670

15,000 100,50

1,200
§0,000

100.416
100857
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Dayge, Name.
1077_ . Now Bedford, Mass, (2
12050 . New Hern, No, Caro
1134_ _ New Gullford Speo,
1205, . Newport, R. I
1340 _Newport Heach 8. D, Cal .
1134 _Nocthampton Twp., N.J- ..
1342__North Charlerol S, D., Pa-___
L077. _North Hempstead, N, ¥
1134,  Oakmont School Distr!

134 . .Dlney Ind. Sch;

42 _Osage County,

Jd:_Ossining, N. Y

--Owatonna, Minn.
3. - Payette, Idaho
d4_ _Parker Co, Con

- Ul
- - Passale, N.J. (3 1ssies)
Jds . Paterson, N . (2 155u08)
2608 Peorin, il oo ;
-I:l..!‘lu!mwn?' County, Ohln
4. Plereetteld, N. ¥

{4
Lssuen) -

ale.
4
b

1}
415

AR
o

s AR
shah i Rl

™

123

Maturity.
1013-1022
1032

3, 32 &
017-1932
d1032-1052
1837
1017
ip22
d1p22-1032

_ d1932-1p32

T PR 1
1001 _Pletsburgh, Pa. (2 lssues). .. 415
1077. - Plaln City Vil. 8. D., Ohlo_ .- 4 by

1077 _Pleasant HIN, Mo.._._._ -
1343 _Plymouth S. D., N. H__

1206. . Pocaliontas County, lowa. .. .

1206. . Polkk County, lowa
1135 Port Cheater, N, Y
1207 _Portland, Ore

--Quincy, Mass
--Qultman, Ga. (2 lssues) . _
1077. _Ravine, Wis..._. .
1206 . Ramona Un, H. S. D., Cal_._
1267. . Richland County 8, D. No. 13,
‘ P

S0, Cal
11i6. . Rlehmond Ind. S, D., Tex
1077__Rlo Vista, Cal. (2 Issues)
1208_ . Rochester, N, Y
1206,

1077, .Rosedale Sch. Dist., K
1135 Roswell Sch. Dist., New Mex.
1135, _Roxboro, No. Caro.__.__

an._.. 9

o ¥
1135__St. Albans Sel. Dist., W. Va._

1206. . 5¢, Anthony Sch. Dist,, Towa_
1077_.8¢. Anthooy Ind.S.D.No.2 [da.
1136. 8¢, Louis Co. 8.D.No.24,Minn .
1136_.8¢. Louls Co. S:D.No.35
~-Sale Clty, Gu

1125. _Salem, Mass. (3 Issues) .
1206- _Sallna, Kans
1077 .Sand Poelnt, Idaho
1135. _San Franciseo, Cal

ianger Unfon H, S

eguin Lod, Soh
1267 _Seaton, Il
1267, Sherman Tw

23, DN, 7, Wash .
outhampton Twp. 5. D., Pa.
outh Bend Seh, Dist,, Ind

1078. .So; Ocange Twpe 3. D, N, J
1344 . _Spokane, Wash. (0 Issues)
1344, _Spokans Ca. 8.D. No.88, Wash,
[3d4__Springetd, 10 ________

078, _Springft Id, Ohio.

1078, _Springtl 1d, Ohlo.

1078_ _Springfleld, Ohlo

1078_ _Springhell, Ohlo

1078, _Springield, Ohto

1078 _Steubeavllle, Ol

1267, _Summit, N, J

11356, .Summit County, Ohio.

1078 _Sumner County, Tenn

L135_ _Sumter County, Fla
1267. . Sycamore, Ga

1135 Tacoms, Wash

1267 . Talent, Ore s
1200 . - Temperance Soh, Dist., O
1346, _Thomasville, No. Car________
1078 . _Tliin Clty Sch. Dist., Ohlo. ..
1078, _Tippecanoe Co,, Ind, (5 Issues)
1002 _ _Taledo, Oblo -

1267 _Tonopah Sch, Dist., Nov
12006, _Trego County, Kan_ .. __ .
1207 Troy Ind. Sch, Diut,, Tex
1078 __Troy Soh. Dist., No. Car.
1207__Trumbull County, Ohlo. .
1267__Turloek, Cal_- 2.0 . . -
1003, _Uhirlchsvile VI, 8. D,, Ohlo.
1078. . Underwood; No. Dak.
1003 . - Unlon, Mo

1267. . Unlon (Town), N, J-
1078 __Ventnor Ci:l){. B g
1207. .Vineland Sch. DIst,, Cal.

1136, . Washlngton Mag.Dist.No .5, Va.
1207. .Waterville Consol, Sch, Dist.
No. 106, Wash-..__..
1207, .Watervilet, N,
1078 . Warren County. Allss. .-
1003 . Warren County, N, ¥ _ ...
1116, . Washington C. ., Ohlo. . _
1136, . Washington County, Okla. __
1079 Waverly, N. ¥ Z =
1207. . Waynesfleld Speo. 8. D., Ohio.
1186 _Wayne County, Mich
1207 _West Caldwell, N, J__.
1137..Western Hranch Mag.
1, Va. (2 |ssues)

- T R R
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No. i)
L137. . Wharton Co. Com. Sch, Dlst.

N0 By Toxas. - —ooos oo
1207. - Whitakers, No. Qar -
1004 . White County, Ind, (2 Issies) .
1070 Winfleld, Knw .- . _._______
1345. . Winner, S0, Dak. - oo o
1137, .Winoetka 5. D. No. 36, 1. ___
1207 . Winchester, Mass ... . ..
1137 _Winsor Twp., Mich. .

1208 . -Woodburn, COre

1230750

1208. - Wray, Colo

1070 Wyandot County, Ohlo. -

lﬁOHA-thlmnE‘o.S.D.Nn.l-l.W 3

1131‘.Jhllt:l_ull.ru1 GI?. Com. Soh, Dist,
“No.4d,

L A R e

Whoonsgooket 8. D., So, Dalk._ !

&

1013-1927
o

1042
1p22 41032
1N13-1p2a2
1B L1-1930

alp1d
1012-1041

1D22-1952
1013-1018
@25

1032
d1932-1052
1013-1027

1024
1013-1932
d1032-1042
1042
d1022-1044

al1p22

1833
alDl4
41920
#1933
alblf

1032
1913-1022
Varlous

1017-1023
1914-1010

1927-1029
itin2g

d1o22<1952
d1932-1942
alfln
1032
10352
@1917-1032
1013-1018
1052
1913-1052

B S04 D3ESH

d1032-1952
1032

1paz
1018-1030
1013-1916

1017-1031
dig22-1032
arp2s2-1927

1013-1022

drora-1082

Adp3z-1n52

Total bond salea for Aprll 1910 (325 munleipalities,
laaues)

coverlng 400 separate

]

o Average date of maturity,
year and mature In the later year,
por; loans reported, and which do

nvestment

for FRASER

I
molnde $8,047,101 of Canadian loans,
v And other conslderatlons,

Amount.
$106,000
50,000

12,500
B6,000
04,600
10,000
16,000

J.300
0, 000
07,000
125,000
30,000
17,500
13, 000

74,000

2,600
19,500
20,000

S64,000
55,000
3,000
208,605

518,001

Price,
10142
102,851
100

0.7,
100,407
101.4106
101,047

100,00
100.80
¥100

100
100.5833
105.812

082567
103,33
100
100.885
104.01

]
08,000

8,000
15,000
40,000
52,000
20,000
10,500

100
100.073%
103.27

97
102.410
108,400

i}
v100.704
0 100

15,000
20,000

40,000
110,000

41,000
1,500

12,000

se=-a-==k332,024,087

101,61
100.328
100,367

105.00
102.8
100.5035
00

100,875

101,502
100

103,293
101.01
101.008
104.05
101

100

100
100.00
10

[ 4:
\ basls

101,875

i

d Subject to eall In ana after the earlier
k Not including $27,037,084 of tem-
ot belong In the list; also does not
;Takuu by asinking fund as an

REVISED TOTALS FOR PREVIOUS MONTHS.

The following items ineluded in our totals for previous
months should be eliminated from the same.  We give the
}mgu number of the issue of our paper in which the roasons
or these eliminations may be found.

Page. Nama of Munteipality.
1203._Hox Elder County, titah (January 1lst)
1075 .. Dubuque, Towa (March 1st)

1206 . _Sulllvan County, Tenn. (Maroh list)

We have also learned of
previous months:

Page. Name.
1131 . .Bethany Sch, Diat., Mo.

Amount

49,000
200,000

the following additional sales for

Rate, Maturity, Amount. Prica
1] a1ezz-1032

d1922-1052
2-1962 W -

1813-1027 13,500 100.50

1132 __Clalretve Ind. Sch. DIat., Tos. &
&
3
3

1132 ..Corpus Christl, Tex. (Feb.) .- a1a
1132 _ . Declker 'I'w(p, 8.D.knd. (Feb.)- 444 y
1339 _ . Hubbard, Ohlo di 1013-1043 40,000 107.80
1266. . Limestone County ©

Dist, No. 73, Tex d1p22-1052 4,000
1134 _MeAlester, Okla. __ f 1037 50,000
12086 Manltou, Colo . __ = == (1022-1027 40,000
1342 . Nuckolls Co. 5. D, N & d1p16-10351 18,000

1135 ..Spencer Sch, Dist,, Iowa. D18-1p22 66,000

1186 Tyler Seh. DIst., Texag..~ 21 6" d1922.1952. 50,000 102,48
1136 . . Vanderburgh Co., Ind, (2 0 A Py ¥ e i 19,400 100

All the above sales (excopt as indicated) are for March,

These additional March issues will make tha total sales (not
including temporary loans) for that month 331,132,469,

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN APRIL.

Rate.  Maturily.

10131927

1013-1937

1913-1029
1013-1032

100:356
i35
b.':qli‘

- 435 101,08

Amatint,
52,600
]

Prica
100,115

07.02

« Ont.
d..Berlin, Ont_
5. Berlln, Ont .
1344 - Berlin, Ong
1080 . .Canora, Sask, (4 Issues) .. .. .-
1208 .. Edmonton S. D. No. 7, Alta..
1344 .. Fort Sasicatchewan, Alta
1208 . Forward, Saskc.--. .- .
1137 .. Glelchen, Alta__ . __
1268 __Greenfleld Park, Que
1260 . _Halleybury, Ont___. ..
1200 _Haldimand County, Ont. .
1080 .. Humbolde, Sask -
1080 .. Humboldt, Saslc .
1346 .- Huron Twp., Ont
1340 .. Lindaay, Ont_ .
1157 . Lougheed, Alta
1208 . .Mattawa, Ont
1200 . _Melfort, Sask.
1346 . _Melville, Sask.
L0 - Melville, Sask_
1080 . _Mlilton, Ont . _
1138 . Miry Creek 5.D
1208 _ . Morse, Sask ..
1138 . New Westminster,
1200 .. North Qower Twp,
1138 . .Osage, Sask -
1200 .. Pentloton, B, C.
1209 .. Redvliile, Snsk ... .. - ...
1200 . _Red Decr, Altn. (3 tssues) .
1200 .. Ridgetown, Ont. ... .. __
1080 . -Rural Mun. of Blggar No. 2
o) S S ey
1080 ._Huaral Mun. of Franocls, Sask ..
1080.. Rural Mun, of Trampling Lake
No. 380, Saslk
1346 . . Saudwich, Ont. .
1209 . .Saskatoon, Saslk.
1138 __Tlibury, Ont
1346 _Tibury East, Ont.
1346 THbury I3ast, Ont.
13406 THbury 1ast, Ont.
1346. . Winnipeg, Man, ..

1032
10131042
1013-1032
1913-1922
1013-1952

3 d1913-1032

8.211
09.61

2
D13-1018
13-1032

AR OAMSROD ST

4,000
A4, 000
10,000

-

=

—sat

&,000
12,500

m.pnn

i,
d1040-1960 4,750,000

Total debertures sold In April. ... el 38,047,191
ADDITIONAL SALES OF DEBENTURES FOR MARCH,
Page, Name. Rate.  Maturity.  Amount.
1137 . _Brock §. D). No. 2700, Sask.. .. 1013-1032 0,000
1138 __Sudbury, Ont, (5 lssues)..... 5 - Ld@oon ...

DEBENTURES TO BE ELIMINATED FROM MARCIT LIST.
1137 __Leothbridge, Alta 70,000  LLa.-.

With the above additions aund elimination the revised
total of debentures sold in March is $31,006,034,

Price

News Items.

Ada, Pontotoc Oounty, Okla.—Commission Form of Gov-
ernment Approved.—An election held April 28 resulted, it is
stated, in a vote of 364 to 224 in favor of the charter providing
for a commission form of government.

Berkeley, Oal,.—Voters Decide Against Recall of City Com-
migsioner. and School Directors.—The election held April 30
resulted in the defeat of the propositions to recall City Com-
missioner J. A. Wilson and School Directors I, I. Stern and
Mrs. Blinor Carlisle.

Oollinsville, Rogers Uounty, Okla.—Commission Form of
Government Proposed.—Preparations are being made, we are
advised, to adopt the eommission form of government.

Oolorado.—Bond Issue to Refund Old State Warrants De-
clared Constitutional by Supreme Court,—On May 6 the State
Supreme Court affirmed the ruling made on Nov. 22 by
Judge Whitford of the Distriet Court of the City and County
of Denver declaring constitutional the Aet passed by the
Legislature providing for a bond issus of $2,115,000 to pay
old State warrants, in accordance with the amendment to
the State constitution adopted in Nov. 1010, See V,
03, p. 1547, .

Elizabeth, Union Gounty, N. J.—Zlection on Commission
Form of Government.—The question of adopting the come
mission form of government will be submitted to a vote,
ithis stated, on May 14, -.
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Emerson, Bergen County, N. J.—Commaission Form of
Government Rejected.—The election held May 7 resulted in
the defeat of the question of adopting the commission form of
government g\f‘. a4, p. 1131). The vote was 156 “for'" and
44 “‘against.’

Helena, Mont.—FElection on Commission Form of Govern-
ment.—An election will be held May 10 to yote on the ques-
tion of adopting u commission form of government,

Hoquiam, Wash.—Recall Flection.—An election has been
called for June 3, it is stated, to vote on the question of re-
ealling Mayor Harry Ferguson.

Newport, Ey.—Bonds Declared Invalid—On May 7 the
Court of Appeals declared invalid the $100,000 street-im-
provement bonds awarded to the Newport National Bank
and which the eity sought ta compel it to accept. The bond
isstie is declared void, it is stated, because the ordinanece pro-
viding for it was not published in a newspaper, s recuired
by the charter, The Courl holds further, however, that the
city still has the power through the Commissioners to issue
the bonds by proper slteps as indicated by the charter, be-
cause the power fo issue such bonds was not taken from the
city by the legislative Act of 1910, The bonds will now be
re-advertised.  See V. 4, p. 1073,

st. Paul, Minn.— Volers Adopt Com mission Form of Goverti-
ent —An election held May 7 resulted, ib is said, in the
adoption of a charter calling for the establishment of the
commission form of municipal government {wo years lience.

Yoattle, Wash.— Proceedings Commenced for Candemnation
of Seallle Renton & Southern Ry.—Sea Seattle Renton &
Jouthern Ry. in our ‘‘General Investment News"” on a
preceding page.

Tallahatchie Drainage District (P, O. Clarksdale), Coa-
homa County, Miss.—Act Creating District Declared Uncon-
stitutional.—The Act creating this district has been declared
uneconstitutional by the State Supreme Court, Bee V. 93,

p. 1211.

United States—Nicaragua and Hondiuras Loan Treaties.
—Senate Committee Refuses to Report FPavorably—By a tie
vote (7 to 7) the Committee on Foreign Relations of the U. 8.
Senato on May 8 refused to report fayorably the Honduras
and Niearagua loan conventions.

Wisconsin,—Legislature Défeats Plan for Income Tax Re-

peal.—On April 30, the opening day of the special session,,
tesolutions were introduced in each house of the Legislature
requesting the Governor to call another special spssion ab the
close of the present sitting to repeal fhe Income Tax Law,
Both measures waore defeated on points of order, it havin
been riled that the resolutions wera not germane to the uaﬁ
for the spoecial session.,

e ——

Bond Calls and Redemptions.

Denver, Colo.—Bond Call—The following bonds are called

for payment:
Storm Seper Himis.

Sub=Dlst, No: 1of the Capltol Il Storn Sewer Dist. No. 1—Bonds Nos.
1 10 4 lnclusive.

Sub-Dist. No. 4 of the Capitol
1 tod Inclusive.

North Denver Storm Sewer Dist, No,

Sub-Dist. No, 3 of the North Denver

No. 7.
South Capitol Bl Storm Sewer DIst. No. 2—Honds Nos. 88 and 89,

Sanftary Sewer Bonds.

Bast Slde Sanitary Sewer Dist No. 1—Bonds Nos, 251 Lo 256, Inclusive,
Sub-Dist. No. b of the Enst Slile Saultary Stwet Dist. No. 1—Bond No.28,
Jub-Digt. No. 8 of the East Slde Sanitary Sewer Dist. No. I—Hond No.01,

Improvement BDonds.
Arlington Park Improverent Dist —Honds Nos, 28 and 20,
Oapltol HIL Improvement Dist. No, b—Bonds Nos. 08 to 98 Inetusive;
Fast Denyer Improvement DIst. No. d—Honda Nag. 04 and 65,
Fagt Denver Tmprovement Dist. No. S—Bonds Nos. 42 nud 43
ast Side Improyement Dist. Mo, 1-—Bonds Nos, b to 58 Inclusive.
Evang Impravement DIst, —Bonds Nos. 71 and 72,
North Side Dmprovement Dist. No. 1 Bond No. 904,
North Side Impravement Dist. No. a—Donds Noa, 142 to 140 Inclusive.
North Side Improvement DIst, No. 4—Bomla Nos. 51 and 52,
North Side Improvement DIst. No. 7-—Bond No. §.
North Sids Improvement Dist. No. 14—Bouds Nos.
South Bmmiwur Trprovement Hst,
South Capitol HL Improyvement Dist
South Denver Improvement Dist, N
West Denver Improvement Dist, No. 1 —Bonds
Paving Baonids,
Alley Paviog Dist, No, 18—Bonils Nog, 14 nnd 15,
Lincoln St. Paving Dlst, No. 1—Bond No. 20.
Churbing Bonds.
South Slde Curbing Dist. No. 3—Honds Nos. 43 to 77 Inetusive.
Town of Rerkeley Water Bonds.
Honds Nos. 1 to 20 Inelusive, i
{nt. on the Berkeley water bonds will eease June 10 1012,

other bonds called will ceade May 1.

Upon tho request of the holders of ahy of the above bonds recelved 10
days before the explration of this vall, the Treusurcr will arrange for thelr
payment at the Bankers Trust Co., New York City, but not apherwlse,

Now Orleans, La.—Bond Call.—Payment will be made
by €, R. Kennedy, City Comptroller, on June 1 1912, of the
following public improvement certificates, issued under
Act 56 of 1908z

[aste of 1011, Stries

I Storm Sewer TDist. No, 1—Bonds Nosa.

1—Honids Nos. 280 and 281,
Storm Sewer Dist. No, 1—Bond

Int, on all the

-';\::—ilnndn Nos. 153 to 308, Inelusive,
Tusup of 1011} Serles *'Bi'—Bonds Nos, 8 to. 18, Inclusive,
Tamte of 1911, Series “C''—DBonds Nos, 20 to 52, lncluslve,

T officlal notice of this bond eall will be found the advert
-elsewhiere (n this Department,

Pusblo County School District No. 1, Oolo.—Bond Call.—
Payment will be made May 19 by H. J. 8mith, Treas., of 4%,
bonds numbersd 6 and 7, of $1,000 each, and dated Sept.1'05.

District (P. 0. St. Joseph), Mo.—
vested.—The District Secretary writes
us under date of April 23 that they will consider the purchinse
of any of its bonds now outstanding. Tle Secretary further
states that “specific offers at not prices only can be considered,
as we cannob price another’s goods nor bid on our own paper.”

Spokane, Wash.—Bond Call —The following special im-
provement bonds are called for payment on May 15 at the
City Treasurer's office:

8t. Joseph School
Tenders of Bonds Re

Grade Bonds.
Bond No. 7.

Cedar District No. 320
““Bonds Nos. 5 to 0, Inclusive.

Falrvlew District No. 508 -
Jackson Distriet No. 592 ..Bonds Nos. 4 and 5. -
Lacy District No. 509 - 4 Now. 10 to 14, Inclusive. -
Shurwood District No. 824 5 Nos. 2 to §, Inclusive.
20th Distrlot No. 277 cc ccccvacne- Nos. 16 to 18, Inclusive

Walk Bends.
Altamont Distrlet No. 124 ... ..--Bond No. 15,
Wall Distrlet No, 67-xcn-m=n-------Bond No. 10.

Sewer Bonds.

Bonpds Nos. 2 and 3.

Honds Nos, 2 1o 13, Inclusive.
Paving Bonds,
Olive District No. 670 - v v -n - - BoOnds Nog, 10 to 20, Inclusive,

Tacoma, Wash,—Bond Call.—The following bonds are
called for payment:

Loeal Improvement Distrlot
Local Improvement District
Local Imiprovement District
Local Tmprovement District
Local Improvement District
Local Improvement Distriot
Local Improvement District

Gardner District No. 707 .-
Third Ward Disteiet No, 4

re

No. 777— 1 to 6, Incluslve, Aprll 28 191
No, 196— 1 to. 3, Inclusive, April 28 1
No, 506— 1 to 0, lnchisive, 1
No. 377—35 to 42, Inclusive, 1
1
1
1

No. 166—=28 to 31, loplusive,
No. 410—42 to 78, Inclusive,

No. 421—41 to 50, Inclusive, !
Loeal Improvement District No, 720—5 and 0, May 2 12
Local ImprovementiDlatrict No. b63—1 o 15, Inolnsive, May

e ———————

Bond Proposals and Negotlations this week
ave been as follows:

ALAMEDA, Alameda County, Cal.—Result of Bonid Election —We are
adviged that the election held April 30 to vote on the 3 propositions to lsaue
the 595 bonds, aggregating $200,000 (V. 04, p. 907), resulted as follows:

Bonds Voied,
Amonnt. Purpose. wEor !t “Against.'’
5150,000 munieipal eleotric-liht- lant-constr. bonds...-2,811 1,161
B.000 fire-alarm aod. police-telephone and slgnal-sys-
L DORAS  c eeeeeermm e e —e-2.005 1,224
Bonds Defeated,
£42,000 automobile-fire-apparstus (30114 | APPSR X, . .

A two-thirds mnajority necessary to au thorize.

ALAMEDA COUNTY UNION HIGH SCHOOL DISTRICT No. 8, Cal.—
Hond Offering.—Propasals will be recelved until 10 a m, May 13, it 1a
atated, by the Bd. of Sup. (P, 0. Haywards) for $80,000 5% honds.

ALBANY. N. Y.—Bond Sale.—Among the blds regelved onEMpy 6 for
{he clght lssues of 43 % bonds, aggregating $446,000 (V. W4, p. 1202},
were the followir
WAL Read & Co
Estabrook & Co., ©
Haorrls, Forbes &Co
Witson &Press er
Adams & Co., N, Y
B, H,Rollins & Sons,

+ Acpording to reports this was the successful bid.
hidders for speeific amounts less than the whole,

ALLIANCE, Stark Coualtfj. Ohio.—Bond Offering.—Proposats will bo
fupeived natlf 12 m, May 31 by Chas. O. Siver, Clty Auditor, for the fol-
lowing bonds;

54,000 4349 crossing-construction bonds,  Denom. §500.
1012, Int, M, & §. Duo March 1 1034,
3,400 44 % sn'm'tu-mmlnf-nhulhlms {:-lt{.‘ nortlon) bonds;, Date Mareh 1
1912, Int. M, & 8. Due Mareh 1 10
7.800 4)4%
15,400 6%

o g, B 8 ot
ralalatdtane

C TTDOOO

e

1,302

v.A§453,08% 40)Curtls & Sanger; N. Y __$450,028 70
451,058 50| Bond & Goodwin, N. Y. 400,047 50

" AB1.287 46| Blodget & Co, N. Y. 449,657 20

; 057 64| A, B. Leach & Co., I¥. Y. 440,000°00
150,070 00| Farson, Son & Co., N, Y. 447,000 00
460,503 80

There were 19 other

Date Mareh 1

atrect-lmprovement Ivll%"a ortlon) bonds. Depom. 3800
and $800.  Date March 1 1912, Due Mareh 1 1032

strect-Impt. assess, bonds. Denom. $500, $80 and $30. Date
June 15 1812,  Int. semi-nnoual.  Due $3,080 yearly Sept. 1

from 1013 to 1917 inclusive.
street-impt. adsess, bonds, Denom. 3500 and $260. Date
Juns 15 1912, Int. semi-annusl Due $3,200 yearly Sept. 1
from 1913 101017 Ineluslve,

Int. pagable at the Clty Tren offler, Blds must be made on blanks
furnished by the Auditor,  Cort. eole on A natlonal or State bank for 3%
of bonds bid for, payable to the y Treas., requlred, Purchaser to fur-
nish at hle own expense the necessary blank honds.

ANDOVER, Ashtabula County, Ohlo.—Band Offering—Proposals will
pe recelved untll 12 m. Jung 4 by F. A, Woodard, VI, Clerk, for 521,800
A 1404 coup. BOWEr-coNst. AsSCesd, tonds. Auth,, See, 3814 ot .-teqs Gen'
Code.  Denom. (40) $500 and (9) $200. Date March 1 1012, Int. 1. &S,
At the Andover Bank In Andover, Due £2,000 Sept. 1 1013 and 32,200
vriy. Sept. 1 from 10 14 to 1022 Inol. Donds to b dellyered and pald for
Within 10 days from date of award.  Cert. cheek tor 145 of bonds bid for,
payable 1o the VII. Treas., required.
of the opinlon of Peok, Shaffer & Peck of Cloclnnatl s to
the bonda will be furnished to each bidder.

ARLINGTON, Hancock County, Ohio,—Bend Offering.—Pro
be recelyed until 12 m. June 1 by 0. T, Orwick, Vi, Clerk, for $2,500 5%
rl::ctr'h:dhxlntlglrmt-hupt. vonds,  Auth., Sec, 493p, Gen, Code,  Denom.
$500. Date Meh. 15 1012, Int. M, & S, at the Farmers' & Aerchanta®
Bank Co., Arlington, Due §500 rly. on Meh. 15 from 1916 to 1920 incl,
Certs cheek for 5% of bonds bid for, payable to Treas., required.  Bonds
to be delivered and paid for within 10 days after time of awprd.

In description and amount the above correspond exactly with the lssuo
rcpnruezl gold to the Security Sav. Bank & Trust Co. of Toledo on Aprll 1
(V. 94, p.007), but we are not advised whether the present s a re-sale or not.

ATHENS TOWNSHIP SCHOOL DISTRICT (P. O, Athens), Athens

v, Ohio.—Bend Offering.—Proposals will he recelyed untll 12 m.
May 24 (blds 1o be opened at 1 p. m. Mn?' 25) by J. B. Christmann, Clerk
Bid, of Ed., for the $7,000 4% cun}l. bulfding bonds voted at the election
held April 27.  Denonw £1,000. Date “day of aale.”  Int, M, & N. at
the Clerk Bd, of Ed. office. Due part yriy. from 1 to 7 years Inel,  Cert.
cheek for 195 of bonds bid for, payable to the Bd. of Bd,, required. Pur-
chafer to pay ncerued intereat.

AUGLAIZE COUNTY (P. O, Wuqakonem. Ohlo,—Bond Sale.—On
Apieil 25 the three lssues of 69, diteh bonds, ageregating $14.000 (V. nd,
pi 1073) were awarded 10 the First Nat. Bank of St. Marys for §14,010,

Breed & Harrlson of Clo.
recelyed for the $14,000

$10,000  §30,000
(both tssuer.)

16,400 595

Purch, to pay sccrued int, A copy
the legality of

osals will

mnulu&tuu price 100.071

il
£16.000 wore awarded to
The bida

$14,000
{ssus,

Bonds nggregating
for 816,105, making the price 101.218.
and §16,000 honds follow:

Hreed & Harrlson, Clocinnatl__ .
Davyles, Bertram Co., Clucinnati.
Well, Roth & Co.. Cluelnnatl.
Seasongood & Mayer, Clnelnnat
Staoy & Braun, Toledo. ...

First Nat. Bank, St. Marys

8. A, Kean & Chl

$30,013 o0

Bank, Columbus
30,100.00

New First Nat.
&°Co.; Cleveland__

Hayden, Miley
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AUSTIN, Travis County, Tex.—Bond offering.—Proposals will be re-
celved untll 3 p. m. June 4 by I, L. Haynes, Commissloner of Recelpty,
Disbursements and Agcounts, for tho followlng 59 bonds voted Aprll 30
(V. 04y po 1202);
$260,000 sanltary sewer bonds, Due 35,000 yriy. July 1 from 1013 to 1822,

Inel,, and 310,000 yrly. July 1 fram 1923 to 1042, lnol.
250,000 permanent street-impt. bouds.  Due 50,000 yriy, July L from 1914
to 1022, Inel., and $10,000 vrly. July 1 from 1023 to 1042, nol.

50,000 cemetery bonds. Due $2.000 yrly. July I from 1913 ta 1027, Incl,

150,000 school-Lide. bonds. Due July 1 1952 opt, atter July 1 1932,

50,000 clty-hospltal-blde, bonds, Due July 1 1052; ope. alter July 11032,

Denom. $1,000. Ds Vily 11812, Int. T, & T In New York and
Austhn.  Cere. or cashier's cheek of on Austin bank Tor 19 of bonds bid
for required.

The of fictal notice of this bond affering wiit be found among the adeeriise-
ments alsewhere in (his Departieng.

BATTLE CREEK, Calhoun County, Mich.—Iond Sale.—E. H, Rollins
& Sous of Chicago and H. \W. Noblo & Co. of Detrolt Jointly purchased on
April 30 §15,000 13 Li-yv, (av.) and $15,000 20 Y-yr. sower and $10,000
1-yr. (av.) bridge - _!_{@is_.mc Issues are tax-cxempt in Mlehigan, =

BENTON HARBOR, Berrien County, Mich e=tonds OFrered by Gankers
Tho Harrls Trust & Sav. Hinlk of Chie, 1s offering to Investors $20,000 4 1g vy,
20-yr, refunding bonds.  Denom, 1,000, Date May 21012, Int, M. &N,
nt the Harels Trogt & Savings Bank,

BOISE CITY, Ada County, ldaho.—Band Offering.—Praoposals will b
recelved untll 12 m. May 17 by Emily L. Bavidge, Clty Clerk, for the 500,000
5% gold coup. refunding bouds voted Aprll 22 (V. 04, p. 1264).  Auth.,
Sce. 42, Bolse Clty Charter, Denomi, $500. Date April § tp1z,
A. & O, ot the Clty Treas. office or Chige Not. Bank In New Y
option of holder. "Due April 1 1982: opt. after April 1 19
un 4 bank of Bolse City for 6% of bonds bid for, payably to
reqislred. oo Wit ey N Lo 400 LAY S 1)

BONN RBCOUN'I'Y SCHOOL DISTRICTENO.37 S 1daho.—Ton
The State Board of Land Comm. have Deen awarded at par §
2=G-year {opt.) bonds.ge Denop, §500,5 Int A & Oam e w000 o

BOONE INDEPENDENT SCHOOLS DISTRICT (P, 0, Boonel, Boane
County, lowa.—Hamd Siale—On May 6 the ollowing blds were recsive
for the 3100,000 4 4 %5 10-yr. eonp. tax-tres blde, bonda (V. 04, p. 1131):
H, T, Hpltz & Co., Chleago. - *$100,637 Int. anid blank bonds.

S. AL Kean & Co., Chleago-~ 101,000 Int. and blank bonds,  Tat. InN.Y.

or Chle. Bonds to be dated ln May,

100,233

102,437 G0 and blank bonds, June dating,

S10,000 to be paid Aug. 1 andilo,-
000 each mornth therealter.

100,415

100,055 and blank bonds, Tuly dating, Tnt.

payable ln Chicago,

*According to veports, this bid was suce ul,

BOWLING GREEN, Wood County, Ohio,— Bond0ffering— Proposal#
will be received until 12 m. June 10 by [, S, Swe City Auditor, for
25,500 4 14 ¥ South Grove Se. Impt. bonds, Auth. Sec. 3014, Gen, Codas
Denormn, (1) 3400 and (27) $300.  Duate Mareh 1 1912, Int. M. &8. Dug
SA400 March 11013 ancd 3900 yearly Marel | from 1914 to 1022 (hel. Bonds
to be detivered and pald for within 10 days trom thme of award,  Cert, check
for 0% of bonde Lld for, payable to the Cliy Treas,, requlred.  Purchaser
folpay accrmed interest, il L E o e NPT, B TOR e R

BREMERTON, Kitsop County™ Wash.—Description of Bonds.—The
S150,000 gold coup. bouds vored "April 16 to purchase the plant of the
Hremerton Watkr & Power Co. (V. 04, 5. 1201) bear Interest av 69% anid are
indenom, of $1,000, DateAprcll 23 1612, Int. A, & 0. it place deshennted
by the Councll. Due 20 yrs, Bends are exempt from elty and county taxes.
b= BUCHTELISCHOOL DISTRICT (1, 0. Buchtel) . Athens County, Ohlo.—
HontSale —On May 3 the §40,000 4 15 9% 11 3i=year {(ay,) bonds I". B, p.
1351} were awnrded to the w Flrst Nat, Bunk of Col, at 102.0775 and
Int.—a basts of allout 4,273 No other bids were recelved,

BUFFALO, N, Y.—Ronds Awihorized,—Ordinances have been passerd
providing for the lssuance of $200,000 20-yr. hospltal-site-puroliase amn
305,500 20-80-yr. (opt.) purk-site-purchase 44 % bonds. Date June 1
1012. Iy, . & D, at the Olty Compt. office, of at the Gallatin Nat. Bank
I New York, as purchaser mny elect,

Bemd Sales.—During: April the follawlng 8 1ssues of bonds, agpregating
3455,634 48, were disposed of v par;

Amount, Interest, Purpose, Dafe.

150,000 00 49 Sehool 11
156,000 00 i ?m't. April 11
15,000 00 o ness Apiil
43,000 00 April
15,000 00 te indebtedness April 1 10 I

200,000 00 4 -=a = NOU-tlorotiable. . April 10 1 1

10000 00 4%, . _ Water-refunding —<-April 25 1012 April 25 1937

G734 A8 A% - -Monthly local works. _April 15 1012 April 156 1913

The $200,000 lssue wod sold to O, W. West and the remaining lssues to
the Comptroller for the olty’s varlous sinking funds,

BUTLER COUNTY (P. O. Hamilton), Ohio.—Bend Electlon —Local
papers state that the guestion of Jsaulue $50,000 court-house-lnipt, bands
will be submitted to the voters at the May prlmaiy,

CALHOUN INCORPORATED SCHOOL DISTRICT (I*. 0. Calhoun},
Henry County, Mo.—Hond Sale.—0un May 1 the §5,000 5% bl bonds
(V. 04, p. 1208) were awdrded to the Wm: R, Compton Co. of St, Lols at

ar,  Other bids follow:
francls, Bro, & Co., St. Louls.

C. H, Coffin, Chicago_ .. -
CANBY SCHOOL, DISTRICT, Clackamas

Propogals will be recelved untll .\mﬁ 2001 .

P, O, Oregon Cluy), for $20,000 6%, bullding bonds.
0 at an electlon held Aprll 15, Denom, 3500, I[nt. seml-annusl,

20 years, optional one-temth yearly after ten yenrs.

CASCADE COUNTY SCHOOL DISTRICT NO. 1, Mont,—Bond Offering,
—Proposals will berecelved untll 10 a. m. June 6 by K. 1, Molver, Chalr-
man Board ol School Trustees (PL O Great Falls), for $170 Q000 6% sehbo
bonda voted at an electlon held Aprll 6. Denom, 1,000,  Date July 1
1912, Int. J, & J. at the County Tress. office, Dus July 1°1032; apt.
after July 1 1027, Bldders will satlsty themaelves as to the legallty of the
bonds, and certified transoripts of the records of the same will be furnshed
upon application.  An uncanditlonal cortified check on & bank In Lireat
Falls for $5,000 payable to the Chalrman Board of Trustees, required,
Bonds will be placed with a tocal bank for delivery.

The pfticlal notice of this band offering will be found among e adoertise-
mients elsawhars (o this Department.

CASTLEWOOD lli-Rqu‘T'ﬂN DISTRICT, Arapahoe County, Colo,—
Borids Offered by Bankers.—Westling, Emmott & Co. of Phili, fre olfering
to Investors $828,000 6% water bonds of this district, whleh adjoing the
clty of Deuver. Dénom, 8500 aod $100. Int, J. & D. at the County
Treas. office or the Cout. & Com, Triust & Sav, Dank of Chleago.  Dud on
June 1oas follows: $42,000 In 1922: 500,000 In 1923; 858,000 In 1924;
367,000 In 1026: 375,000 in 1020; 583,000 In 1027, $02,000 1 1928; 5108,000
I 10205 3125000 fn 1930 and $128,000 1n 1931, The advertisement states
that the bonds are the direct obligation of the Castlewood Irrlgation Diss
triet, o quasi-munlelpal corporatlon, and are & valld tax llen next to gon-
eral taxes upon ail of the real ?mucr:y In the district,  The principal and
interest of the bonds Is pravided, It Is stated, by revenue derlyed from
the taxes and annual assessments lovied under the faws of the State of Colo-
rado and collected by the county officers, upon all real property ncluded
within the district. “The taxable area embraced In the distriot comprises
10,000 acres, tllls' present market price of which I8 sald to be from $250 to
3600 per agre. The organization of the distrlet and the valldity of the
bonds 18 upheld, the advertlaement Statea, In a decree entered by ‘the Dis-
triotfCourt of Arapahoe County. AT T S Ve ] S

CHAMPLAIN, Clinton County,”N. Y.—Bond Offering.— Proposslsgwill
be recelved untll May 15 (to be qu.-m.-u at 2 p.m. May 16) by J. W. Qlark,
VI Treas., for §5,000 reg, sidewalk bonds at riot exccedlng 5% Int, Denom.

Int,
0 n% the
Cert. cheely
Jolke Clty,”"

Boone Nat. Dauk, Boone. . .
Geo, M, Bechtel & Co., Dav

Investors' Seeurity Co., DM,
N. W. Halsey & Ca,, Chleago

e,
191352
1932
s
1002

013
012

L
April
Ajpiril
2 July
April
July
July
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1
1
1
1
1
1
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1
1
1
1
1
1
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-FPar “less expense of bonds,"
Par less $100 for expenses,
County, Ore.—Heond Offorinig,—
W AL Tufts, County Troas,
Auth, vateof 116t
Due

for FRASER

$250. Date June 15 1912, Int. annual. Due 3250 yriy. for 20 years.
Cert. cheel for $250 required.

CHANCELLOR SCHOOL DISTRICT (P. 0. Chancellor), Turner County
Pa.—Bonis Voled —Reports state that an election hold recently resnlted
In fayvor of the questlon of lasulng 34,500 bullding bonds,

CHARITON TOWNSHIP SCHOOL DISTRICT (P, O, Moravia), lowa,—
Oond Sale.—On May 1 am Issue of $1,000 8% bullding bonds was awarded
to.l. Free at par. Denom. $500,  Date Muoy 4 1912, Iat. ann. in May.
Due §500 June 1 1918 and Jan, 1 1014,

CHATTANDOGA, Tenn.—Bond Sale.—On Aprll 20 three lgsues of paving
bonds awge ting 53,850 80 wern awarded, 1t Is stated, to the First Nat.
Bank of Clgveland, O,, for $3.800 50 (100,187) and [nt.

CHEHALIS COUNTY (P. 0, Mantesano), Wash,—Hond Salé Not Con-
summited,—We learn that the sale of the $200,000 :_-uug\. funding bonds to
the Dexter-Horton Nat. Bank of Seattle on Nov, 6 (V.4 Gy po 1414) was not
consumrated. The $150,000 5% 1-10-year (ser) refunding bonds awarded
on March 18 to E, H. Rolllus & Sous of Denyer (V. 04, p, 930) take the
place of these scenritles,

CHELSEA, Rogers Cuunl{. OKla.—Deseription of Bonds,—'T'he $8,000
895 25-yr, water-works-ext. bonds awarded In Aprll to W. A. Brooks of
Okln. Cley at 08.745, Int. aod blank bonds (V. 94, p. 1203), arein the denom.
of 51,000 each and dated Feb, 11012, Int. I7.

CLALLAM COUNTY (P. O, Port Angeles), Wash.—Band Sale —0n
May 2 the $10,000 road bonds (V, p 1, p. 1074) were awarded o the State
of Wash. at par as 8% 1-20-yr. (opt.) bonds. Denom, 51,000, Date
June 11012, IntoJ. & D, Othor h{ 5 fallow:

nmn{g Honids,
i

Price.

Nome of Bidder— Rate. AccInt, Pra.
Par

Chas, §. Kldder & Co., Chie.. 6o, Yos 5238 00
Eyman & Co., Sea‘ge, Wash_[515.0r Yes $12600  Par Yes
Yos 510000 Par Yes (no opt.)
Yos 67 50 Par ep
Yea dise, 5164 60 Par -3
¥Yes 3160000 Par Yes
Yes  $17 00 Par Yes(10-yr.opt.)
Har L%
Par Xos
Par Yes
Par o

15%
Morrls Bros,, Portldnd, Orve_. (5 or

5 & ;
Cutter, Moy & Co., Chicago_. 5%
Henry Pratt & Co., ‘Tacoma.. 5%,
Unlon Tr. & Sav, Bank, Spok. 5%, Yix
Brand & Steyvens, Lud,, Los|6 or Yes o §04:22 -Par
Angeles. . B3% oo dlsc. 314D 86 Payp =7
v 1), Pa 5 3 i T Y Y Yes
s 0% ~o~ 3104 40, Par o
ol 6% Yes $11000 Par Yeu

CLALLAM COUNTY SCHOOL DISTRICT No. 7, Wash —HBonit Offéring.
—Papers state that the County Treasurer at Port Angeles will teeeive
proposald until2 . m. May 18 for $51,200 bonds at not exeeeding 69 Int,

CLARINDA INDEPENDENT SCHOOL DISTRICT (P, 0O, Clarinda),
Page County, lown.—Hond Offering.— Pronosals will' be recelved  until
730 p, om.June 6 by B, Peters. Sei I';nrmi of Directors, for $60,000 425
urchase and bldg. bonds. Denpm, $800, Date May 1
1012,  Int. M. & N. 4t the purchases's offlce,. DueMay 1 1923: opt, after
May 1 1017, Bonds are exempt frooy all taxation. Cert. check oo a banl
for $1,000, payable to the DIst. Treas., requlred.  Bonded deht, $15.000.
Floating debt, §1,041 40, Assess. val. for 1911, $743,303,

CLARKE COUNTY (P. 0. Athens), Ua.—Hond Offering.—Praposals
WL be received untii 10 4, m, June 4 by Tate Wright, Cleilc, for the 200,000
6% coup. court-house, Jall and slte-purehase Donds vo e April & (V. 04,
P04 Denom, $1,000.  Date July 11012, Tt J. &J., oxeept thag
the last Inatallment 14 to be pald June 30 1012, Due 7,000 yriyv. Joan. 1
from Lo23 to 1027 Inck., $8.000 ¥xly, Jan. | from 1028 to 1932 Inel., $10,000
rfri wlan, 1 from 1943 to 1037 Inel., $16,000 yriy. Jan. 1 from 1035 to 1041
nel. mnd $15,000 June 30 1042, Cert. checle for 109 of bonds Lid for,
payable to the Cou Clerk, requleed .

CLARKSBURG SCHOOL DISTRICT (P, 0. I..'Inrkshurail. Harrison
County, W. Va.—Bond Sale—On May 6 the 2275,000 5% gold coup. hlde,
bonds (V. 94,'p, 1074) wers awnrded to. tho Emplre Nat. Bank of Clag)is-
burg for $279,353 (101.682) nnd lnt. . Other blds follow:

Well, fiqth & Co., Qin_ . __$27D «AKean & Co., Chle. .. 5278,437
Harrls, Forbes & Co.. N. ¥ 278002 | Senzongood & Mayer; 277,910
J.8.& W. S, Kuhn, Tne.,Pit, 278,078 | Holger, Mossor & W illaman,Chl277,241
Townsend Scott&Son.Dalt,. 278,402 | Hayden, Miller & Co., Cley_ 370,512

Due Sopt. 1 1041; opt. after wept. 1°1921,

CLIFTON FORGE, Alleghany County, Vii.—Bond Qffering.— Proposals
will be pecelved untll S p. m. June 1 by . P, Hallovaw, Chalrman Fiangce
Commlittee, for 3190,000 watcr-worls bonds.  Blds are requested for
A6 or 55 bonds. Auth. vote of 208 to 39 at an eleotlon held April 22,
Date June 1 1012, Int, J. & D, Dus June 1 1042, opt, fny Intecest
v-r{;)il on ﬁ"ﬁd aflter June 1 1927, Cert. check for 2 47w required.  Seo

v Pl L L

COEUR &'ALENE, Kootenal County, Idaho,—Bond Election —An elee-
tlon will he held 3May 14 to vote on the fquestion of ssulng bonds.

COLLEGEVIEW. Lancaster County, Nob.—Hond [Election.—The pro-
positlon to lssue $25,000 water-wotks-system bonds wil be submitted to
A vote on May 14,

COLUMBIANA COUNTY (P, 0, Lisbon), Ohio,—Bond Saie,—On Muy 6
the §8.281 B1 4157 rond bonds. (V, DA, p. 1152) were awarded to the First
Nit, Bank of Cleve. for 38,503 00 (103.400) and fnt, Other blds follow:

Premiuimn. | Premium,
Seasongood & Mayer, Oln. . 3260 06 Well, Hoth & Co., Cln 821500
Otls & Hough, Cleveland ..~ 226 00 | New First Nat, Banl, Col.. . 163 00
Prov.Sav.Bonk&Tr.Co.. Olo. 217 81| Hayden, Mliler & Co., Cleve. 168 00

COLUMBUS, Muscogee County, (a.—omd Offering.—This elty will
offer for sale on June 15 $50,000 5% iold coup. bridee bonds, Denom,
§1,000,  Date duly 11012, Tng, J. & J, ot the Clty Treas, oftice, Due
$0,000 griy. July 1 from 1013 to 1922 Incl. L. B, Chappell 18 Mayor.

COLUMBUS, Ohlo,—Bonds Authorized.—AN ordinanes was poassed
April 20 providing for the lssuance of 26,000 4% coup. Duranceau Parlk
rll.l’l g0 bomds.  Denom. $1,000. Date pot later than Sept. 1 1012,

nt.

coup. or reg, ilte-

» & S.at the ageney of the clty of Columbus in New York, Due
Sept, 119042,

.!\n ordinance was also passed on Apell 20 providing for the lssuanes of
$4,000 426 coup. Sixth St. Impt, bonds. Denom, $1,000,  Date not Inter
than Dee, 3119128, Int. M. & S. nt the Olty ‘Troas, offlce. Due Dec. 1 1033,

COOK COUNTY SCHOOL DISTRICT NO. 16 (Palatine), 11, —aond Sale,
—On May & the 217 800 6% honds (V, 04, p. 1208) weee awarded to I, T,
Holtz & Co, of Chic, for $18.807 (105.667) and blank bonds.  Other blds

follow:
Premium, S

Boleer Mossce & Wlllaman, Chisgo1 00| B, B, Shapker & Co,, Chie. . $633 68
Spltaer, Rorlck & Co., Chie. - 810 00 Gont, &Com.Tr &SAv. B, Chl. 011 00
Win. I, Compton Co., St. L.*790 00 John Nuveen & Co., Chic... *569 00
Well, Roth & Co., Chlcago..*726 24| Ulen & Co., Chloago_ . 407 b0
N. W. Halsey & Co., Chie..*726 00 | Allerton,Greene&King, Thic, 450 34
A. B. Leach & Co., Chisngo. 720 00| Palatine Banl of O.H, Patten*ag1 60
Cutter, May & Co,, Chicago.*081 TA|E, H. Rolling & Sons, Chic, . 303 12
e o Meveantlle Trust Co,, St, L. *16 00

*And blank bonds,

A bl was also recelved from G, 1, Coffin of Chleago,

COOK COUNTY SCHOOL DISTRICT NO. 97, ll.—Rond Uf,ferm({.—
Propodals will be recelved untll 7:30 p, m. Moy 24 for 560,000 4349 bldig.
bonds. Auth., vote of 48 to 3 st an election held Dee. 9 1911, Denom.
$1,000. Dite June 11912, ot J, & D. Due $15,000 In 1025, $20,000
In 1026 and 1027 and $5,000 In 1928, Cért. checlk for §1,000 required,
Bltider must Durnlsh blank bouds. Total bonded debt after June 1 1012,
Ineludine this fssue, £200 000, No Hoating debt,  Equalized wal, 1011,
S6.025.292.  Offtielal ofroular states that there has never been nny contro-
versy or litlgatlon In referenve to bands, Interest or membership on the
Hoard of Education, W, H. Hatoh, Sec. B, of Ed. (P, 0. Onk PArk) .

CORONADO SCHOOL DIS (P. 0. Coro San Diego County,
Cal.—Homnds l’aret:.——'l.'lﬁo nrur%.!!ﬁ.ll:m toolst‘t'uot: ﬁﬂm gﬂﬂ.l)llﬂ 59 bulldin

bouds (V. 94, p. 1074) carrled at the electlon Leld April 17 by & vote o
272 to 76. Due §4,000 yriy, tor 20 yra.

COVINGTON, Kenion County, K yo—Dond Election Pror)o:cd' ~Looal'
papers state that a resolution was passed Instructing the solleltor to pres
pare an ordinance ealling for an elcotlon on Nov, b to vote on & proposition.
to lssue $200,000 4% water-works-ext. and lmpt, bonis,
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COVINGTON, St. Tammany Parish, La,—Bond Biection.—The question
of fssulng the $00,000 (not 365,000 as Nrst reported) muolelpal water-works-
aystem bonds (V. 03, p. 1548) will bo submicted to-a vote on Moy L, do-
oording to ropocts

COVINGTON, Miami County, Ohio,—Bond Offoring. —Proposals will
be received untll 12 m. May 16 by G, F. Shawver, VI, Cleck, ot 53,000
695 conp. aArmory-alte bBonds. Danom.. $500, 15 1012, Int.
M. &3, Due 35500 yrly. Mch, 10 from 1818 to 1924 Ing Bands to be
delivered and pald tor within 10 daya feom date of award, Certs clhieclk nix
o hank for 5% of bonds bld for, payabla to thg Vil Treas., r--uururrr, Pur=
ahnger to pay acormed lng,  Honded debt at present, S34.540. No float-
Ing debt. Aassess. val. 1912, S1.304.530.

COVINGTON COUNTY (P. 0, Collias), Miss.—Bonds Voted—Accord -
Inic ta reports, the yoters of this tounty have anthorlzed the Issusnee of
$60,000 road-lmprovamin, DOHOHS. s

CRYSTAL SPRINGS, Coaplah County, Miss,—Bond Offering—Pra=
pael:!ii will b J'm.-:{.zhl'ul wntll Alay 15 by P. Moody, Mayor, for the $10,000
5% coup, tas-cxempt improvement bonds (V. fd, p. DUBY,  Denom. S500.
L?iltir: May ]I) I'.lt_‘:].

Springs. ue 20 yoors.
qLIrcd. Bonded m?lu. inop this lssue, 510,000, Assess. val., S000,000.

DARLINGTON, Darlingon County, So.Caro, —Honds 0f fared by Bankers
—~In!|§l'¢¥? Dickey of Augusta 15 offering to inyestors §14,000 &% 20-yT,
town-hall refunding bonds. Denom, $L,000.  Date fan. 1510122  Int,
J, & J, at the Nat. Banlk of Camimt in Now York.

IDHAM, Noriolik County, Muoss ke Of féring.—Proposals: Wil be
rml?lltm until b, m. Mag 14,18 15 stated, for & temporary loan of 330,000
in antioipation of txxes, due Noy. 2.

EDEN TOWNSHIP, Seacca Crmnlf. Ohio,—Bond Offéring. —Froposals
wili be reeelved untfl 1 p, or, June 6 by W. G Herbat, Twi lork (1. Q.
Meimore), for 15,000 43 % coup. ropd-impt, bonds Int.
M, &S Due 3500 cach ghe months from Mar 1921 10 Sept. 1 1H27 Inel.
Septi 1 31 Inol. Bonus
Cert, chieek (or epnsh) for

Pate Meh,

stal
rid=

5
Int, ann. ln May at the Bagk of Cotdmecee 81y
Cort, cheelc for 195, payabla to the Magor,

Dienom, 500,

S

£l slx months feam Marel 10102
to be dellvered within 10 dayd after June 6 1912,
$500, payvable to the Twp Teoas., required.
_EL SEGUNDO SCHOOL DISTRICT, Los Angeles County, Cal—Dand
Elsetion. —An election will be leld May 20 to vote on the question of [ssuing
6,500 6% gohool-buildine and site-purehase bonds, Denom. $500. Int,
annual. Due $500 yriy, fvom Lto 11 yoars, Inclusive.

ELYRIA SCHOOL DISTRICY (P. 0, Elyria), Lorain County, Ohio,—
Bonid Sale,—0On May 4 the $30,000 4 4% school bonds (V. 84, p. 1075)
were awarded to Mayoer, “q}mu & \\'n[ er of Clo. at 10740 tnd Int.—a
basls of about 3.84096. Other bldy fallow:

Flegt Nat. Bank, O §31,483 90| Wall, itoth & Co,, Clo. 231,260 00
Dayiss-Hertram G 1,408 00, 15, Denlson & Co., L 2.t

Staey & Braun, 'I'o : L0026 | s & Hongh, Cloveland. #1,205 00
Seagoneood & Maver, Cln 3148100 8: A Kean & Co., Chicagg 31,125.00
New Plst Na . |l.§‘2'_l 00 | Haydoen, Miller & Co., Cle. 30000 00
3 - 31,805 ot
Gon, Code,  Denont 5005

LA & N. ab the Riyda Siy, & Banking Co, o Elyris.
yrly. Nov. 4 1017 to 1930 Inet.

EMPIRE VILLAGE SCHOOL DISTRICE (P, 0. Emplre), Jefferson
County, Ohio,—Hond Sale.—0n Msy: 1 the 330,000 4% coup. sohoal
bonds (V. 04, p. 11321 were awarded to Otls & Hough of Cleveland for
£30.035 (1031 00) amd Interest,  Othor blds follow:

Provident Sayv. Banlk & |Stney & Oraun, Toledo. 530,080 30

Trust Co,, Cloclunat]. 330,870 00 | Barto, Scott & (Jo., Co=
New Flrst Nat. Bk., Col.. unbus .. . M,3GT 00
Hayden, Miller&Co, Clov. 40 . 30, 10280

Bont » dlated Vday of dale i 8 DAL ik, Bxeh. Bank of
Steubenville. Hoods nee tax-exempt In Ohlo:

EMPDRIA SCHODL DISTRICT (P, 0. I.’,mpor}u}. Lyon County, Kans.—
Bond Sele.—On May 0 the 8135,000 10-20.y1. (0pt.) lilghi=sohool-bldg.
bonds (V. 04, pi 1050) were awarded to the Fidellvy Trust Co, of Kansas
Clty, Mo, for $135,481,60 (100,350) Int, and blank bonds for 448,  [Donds
to he dellverad $556,000 Ty 1 1612 and $60,000 00t 1 1912 and Jan, 1 19013,

BEUGENE, Lanc County, Ore,,—ond Sale,—0On Aprll 20 the $50,000
10~y ear paviog bonds (Ve 84, 1. 1075, were awarded, 1t 18 srsted, to Merclll,
Oldham. & Co., of Boston nk 101532, Tnt, and blank bonds (o 5,

FAIRMONT INDEPENDENT SCHOOL DISTRICT (P, 0. Fairmonti,
Marion County, W. Va, —Hond Safe~—Tha $140,000 5% 15-n0-yr. (OpL.)
coup. billding bonds voted o Feb. (V. 04, p. 428) have beeh disposed of.
DateJune1 1912, Lab. s, lnJune ot the Flest Not. Bank of Falimont.,

FINDLAY. Hancock County, Ohio.—Rond Offeriny.—Proposals will be
rooelved until 12 m. May 27 by A, Be Oroglary Qlty, Audltory fok $9,570 735
4% Centre St. and Medlanness Ave. pavioe and sawering bonds, Auth,
Seo. 07, Municipal Code, Denom, (1) $670 75 and (18) $500, Duate Muay 1
1912, ‘Int. M. & N.  Due 3370 756 Moy 11013 and $500 cach six months
from Nov. 1 1213 o May 1 1022 Incls ands 1o be dellvered and pald for
within 10 days from date of award.  Cort, dieck for: %G of bonds hid for,
payable to the Cley Treas,, veaulred, Pureli o pay accrued Ing.

FLORENCE, Lauderdale County, Ala,——Purchaser of Bonds.—The bur-
chaser of the 15,000 8% 20-year sohaol-bullding bonds sold on Aprll 11
V. 94, p. 1132) was the New Flrst Nat, Bank of Colwmbus, Olilo, at par
and ot Dedam, 500,  Date Mol 11012, Ing. M. &5,

FORT CALHOUN, Washington County. Neb.—nonds Defeated —'The
questlon of f#aning water honds falled to esrry At an eleetion held April 2.

FRANKFORT SCHOOL DISTRICT, Spink County, So. Dak —Hond Sale,
—On April 10 $12,800 5% 20-yr. sohool bomds were awarded to the Unlon
Tavesiment Co. of Mlonespolls at 101,06, Denoim, $500, Dite May 11012,
Int. M. & N.

FRANKLIN COUNTY (P, 0. Brookville), Ind.—Rond Offering.—Fur-
ther detills are at hand relative to the oifering onJune L of the 517,000 495
ecoup. ecurt-house furniture bonds (Vo Gd, p. 12041, Proposals for these
Bonds will be recetved until 12 m. on that day by O, €, Relfal, County Awt,,
Denom. $500.  Datefung 1 1912 Int, d. & Dot the Franklin County
Nat. Banik of Brookville. Dug $500 each s1x months from Jung 1 1018 10
Dec. 1 1020 Inel.  Cert. ehedlk drawn agalnst moness deposited In any re-
lialile bank io Frankln County for 8% of bonds bld for, payable to the
Commlissioners, regulred.

GADSDEN COUNTY (I*. 0. Quincy), Fla.—Ranid Offerinyg —The Gonnty
Commissioners will sellon May 27 $55,000 of the lssie of $60,000.6%% 20‘?‘-‘:@
ronrt-house-construction: bonds declared valld on March 20 by the State

Int. ann, onJuly 1 at Quiney.  Cert, chedic
Woodberry, Co.Treas., requived.

GAINESVILLYE, Alachun Cuumr. Ela.—nond Sale.—On Ape. 20 the
threo Issiles of gold coun, tax-free bonds ﬂ[l&"‘f{‘-li'ﬂllflﬂi $125,000 (V, 0,
ID'{]MI\[:-.-r[- awarded to the Dutton Bank of Goinesville,  Eleven blds were
submitted;

GERMAN TOWNSHIP SPECIAL SCHOOL DISTRICT NO, 9, Darke
Cotnly., Ohin.—nanit Offering—broposals will tie received uitil 12 m.
May 18 hy Bi ¥y Gole, Glerk B, of EI‘!..(I'. 0, F. R. I); No: 8, Greenville);
tor 34,000 5% coup. bonds,  Auth, Sees, 7625 to 7820 Incl., 2204 and 2205
Gen, Code. Date May I8 1002, Int, M. & N, Duo $120 on May 18 ind
Nov, 18 In 1018 and 10104, $130 on Mayv 18 and Nov, 18.In 1015 i 101,
$150 cach six months from Any 18 1917 to Nov. 18 1020, inel,, and 5200
each #ix monthy feom Moav 18 1021 to May 14 1025 Inel,  Cert. cheek for
5% of bid, piyable to the Clerle Bd, of Ed. | required.

GOGERIC COUNTY (P, O. Bessemert. Mich.—Dond Offering.—I'ro-

wosala will e eeeelved aatll s p. m. May 20 by J. Luxmore Ji, Co. Clerl,

or $150,000 4 44 % road bonds. ANth, vote of 1,744 to 767 at an eleation

held Aprll 1. Deaom, $1,000. Date July 1 1012, Int. I & J. a4t the

©o, Trens, ottlor,  Due §15,000 ¥riy. -Tll&v' 1 from 1016 to 1824 Incl.  Cerg

r[:(l‘)l'lﬂE tor al.!i:'m required, $75,000° for delivery Joly 1 1012 and $75,000
r Nov. 1 a2

(RAND, Traverse County (P. 0. Traverse Citfl, Mich,—Band Sale.—
The $10,000 fale-ground bonda voted April 1 (V: 04, p. 1133) were awarded
to the Flrst Nat. Bank at par as 0s., according to réports.

GRANDVIEW HEIGHTS, Franklin Colmlg. Ohlo.—Dand. Offering.—
Proposals will”be rocelved uitil 12 mi June 16 by J. Hinterschicd, VI
Clarle, for the following 41495 coupon hionds:
$400 Grandview Ave. and Flrar Ave. water-main-and-sewer](village's por-
3 tion) bonds,  Dae March 15 1822,
B.000 Grandview Ave. sl First Ave, woter-maln-and-fewer assess, bonds.
|- w - Denom. 3600, Die 81,000 yearly Sept. 15 from 1918 to 1022 incl.

anil §1,000 ¢

Date May 4 1012,
Due §1,600

Supreme Court (V. 04, p. 005)
for 6%, of bid, payablo to AL 5.

Auth. Secs. 3821, 3014 and 3030, Gen, Code.
M. & 8.

Date March 15 1612, Tnt-

Honda to be deliverad and pald for within 10 days from time of

awdrd,  Cert. oheok for 175 of bonds bid for, payable to the Vill. T'rens.,
required.  Putchaser to pay Accrued Interest.

GRISWOLD, Cass County, lowa—Hond Sale—0On May i the 57.000

0 L'IJ?'r‘ fopt.) water-works bonds (V. 04, p. 1133) were awarded to

M. Rinlng of Griswold for §7.025 (100.33) and blank bonds. Other

bt follaw:

Holger, Mosser & Willlaman, Oble.- - 57,000

Goo, M. Beehtel & Cog,, Davenport. -

C. H. Callln, Chle I

IKang & Oo 7.000 and blank bonds.

8. A Kean & Co., Chic 014 and WMank bonds.
Datedune 1 1012, PR A b

HADDON HEIGHTS, Camden County. N. J.—Bond Offering.—Pro-
Dosnls will be recelvest ool 8 p. m. Moy 14 by F. Fries, Mayor, for $30,000
415 % coup o reg, street-lmpt, bonds.  Int. semi-ann, Dug 200 years
hondg are exempt feom taxation in New Jergey. C . eheek ona pationa
lsnk for at least 6% of hul, payable to Boro. Tre requlired.  Pureh.
to pay acerued Wt The bonds are pare of an jssue of 360,000 voted Feb,28
1011, of which §30,000 has already bean disposed of OV, 03, p. 548},

HANCOCK COUNTY. (P. O, Findlay). Ohlo,~—&and Sate.—0n April 27
the $12,000 and 516,000 555 1=10-yr. coup. 1as-r road-lmpt. bonds
(V. 94, p. 1200) were awarded to @, B. Denlson’ & Co. of Cleveland for
S13,087 00 (104.70) and 510,655 60 (104.0075), respectively.  Ouher bids:

S10,000 fxsue. $12,500 (s5ka,
$10,040 B0 R b0 2T
16,648 00 $13,070 00
10,637 50 13,052 50
10,032 80
16,022 40
10,617 00
16,608 00
16,404 00
16,306 80
10,500 10
16,570 00
—— )]
Inclnnatl 14,5631 20
16,501 D0
10,066 43

less $50 for bonds,
72 for bonds.
200 for bonds.

IPirst Natlonal Banl, Findlay
Davies-Bertram Co., Chelonatl, oo oo
Seourity Sav. Bank & Trist Coi, 'Toledo
Staoy & Hragn, Toledos oo oo
Mayer, Deppo & Walter,
Hayden, Miller & Co., Ol
New Flrst Natlonal Hanlk,
Sengongaod & AMaver, Clocinonth. . .
Tlotson & Woleott Co., Cleveland
Breod & Iarrison, Clnelnnatl. ...
+ Qloeinnntls
Barto, Scotl & ¢
Provident Saving
Auly & 0 Jine! A
Kean &:C0. Chitago. c—wcos-x=
att Nat. Bank, Findlay (for $4,500)
i Natlonal Bank, Findlay. -
st Natlopal Bank, Clevelpnd. . et | 40,
- HARMONY TOWNSHIP SCHOOL TRICT, Beaver County., Pa.—
Bond Offering ~—1'ropogals will be received until May 18, It 18 stated, by
F. W, Ialer, /Sed’y. (P, O. Baden), for $12.000 5% 12 1-3;1)'&\:‘ (av.)
achiool bonds,  Int. seml-annual. Oert. eheck for $250 required.

HASTINGS SCHODL DISTRICT (P, 0. Hastings), Adams Counly,
Neb.—Bond Offerting.—FProposals will be pecelvad antll 7 p.om. May 156D
F. T.. Groom, Sec. Bd. of Bid:; for the 50,000 5% coup. bLullding bonds
V., 894, p. 1204), Deénom, $1,000, Date June 11932, Int.of, & D.oag
the State fucal agoney In New York, - Due June 1 1932, opt. after 1022 on
any lntores ying date.  Cert. check for 255 of hid, payable to the See.
Bl of Bl requived, @ g8y # 0

HENDRICKS COUNTY (P. 0. Danvillel, Ind.—Bond Offering.—Pro=
yogals will be recelved untll 2 p, m.,June 24, by L. W, Brown, Go. Aud.,
b is atated, for 225,000 4% bonds.  Depom, 5500, Date July 16 1912,
Iht. W & . Due $22.5600 yriy. July 15 from 1923 w0 1932, Anel - -

FAHERKIMER UNION FREE SCHOOL DISTRICT NO. £ (P, 0. Herkimen,
i

T T 18,083 80

rkimer County, Cal.—Hond Offering. orther g oare At band relgs
t to the affering on May 15 of the $82,500 school bonds (V. W, p. 126a).
These bonds witl be sold at publle auetion at & p. m. on that :ln{ by tie

al,, I, I Lynoh, Clerls, Denom. (02) $1,000 and (1) $500. Date
May 11012, Int. (rate not to exceed 41591 M. & Niaot the First Nat.
Bank of Merklmer fn New York exchange.  Doe 1 bhand July 1 1915 nnd
Jna 1014, 2 honds yearly Joan: 1 from 1910 to 1920, incl. and 3 bonds
yeorly onoJan. | thoresfier.  Purelaser muse pay In cash, eortified check
or-NT YL dFare 104 of pmonnt nf such bonds at the tlme of sale, and the
balages with neerued Interest nt the time the bonds are deliyered., - |

HILLSBORO (P. . San Mateo), Cal.—Deseriplion of Ionds.—
51156,000 street-lmpt. and $15.000 flrcvﬂt!]:ll. 6% 1=-20-yT, [ger.) bonds
awirded on Aprll 8 to the Mercanitle Trust Co, of San Fran. for 15, H. Rol=
s & Sons for S134,020 (103.082) (V. 94, p. 1138) are In the desom. of
51,000 and $600 cachand dared April 1 10120 Int. A. & O,

HONEOYE HIGH SCHOOL DISTRICT NO. 9 (P, 0. Honeoyel, On=
tario €o,, N. Y.~—Bond iJ(ﬁ'rmr,r,---l’rmms«aln‘ will' bo recelved until 12 my
May 2a- by the Bd,oof Bd., J, Potber, Clork, for the $11,000 bonds at not
exceeding 5% Int. (V. 04, p. 1070), Auth, vote of 41 to 34 &t an clectlon
held Apr. 25, Deéenom. (17) 5000 and (1) 3800, Date May 1 1912. _Int.
annually at the Woodrufl & Thurston Bani In Livonia, ta the bolder thereof,
N Y. hange,  Dua one bond yvearly begluning May 1 1014, A de-
woslt In sty cert, ohetlk or bank drafe fov 10%5 of bonds bid for yequired
o |];uruhn.~sc-1'. the balanee to be pald with acerued Interest when bonds
wrg dellverod. ' sy . ® () ENTRLY |

HUBBARD, Trumbull County, Ghio.—Daseription of Bonds,—The $30,-
000 41405 2-31-yr, (Ser.) eoup. water-works bonds awarded on Mch, 18 to
Hasden, Milles & Co. of Cleve. at 107.80 (V. 94, p. 1204) aré in the denom.
of $1,000 ench and dated Meh. 1 1012, Int. M. & 5. at the Hubbard Bank-
Ing Co. tn Hubbard,  Honds gre tax-fres (n'Ollo. Bonded debit, Includ-
inge this lssue; $61,225 ﬁ\l.'t\5ﬁ|_‘:\5;-\-‘ﬂ|; $1.200,000, o xn ol i iy ‘__,-4

HUNTINGTON BEACH, Los Angeles County, Cal.—Bonds Voted.—The
proposition to lssue §70,000 pler-coustr. bonds carrled, 1t I8 stated, by 4
vote of 421 to 02 at an cleotlon held Apell 22,4 . o Ldided™ - ol it ¥
- IDAHO FALLS. Bonnerville County, ldaho.—Hond "Sale.—E. H.
Ttolllng & Sons. of Chig. have purchased; at 100:06 and Int.; $35,000 5%
10-20-y¢. waterand electric-llght bonils, - e :
< IRDNTON, Lawrence Couhty, Ohio.—Hoend Offering.—Further detalls
are at band relative to the offering oo May 24 of tho $25,000 sewer and $16,~
000 street 45 20-vear coup, bongds (V. 04, p. 1183), _ Proposals for these
bonds will be recalved untll 12 m. op that day by G. K. Turley, Clty Aud-
itor.  Auth, Secs. 8010:to 8017, Gen. Code. — Denom. §500. Dateiune 1
1012, Int. J. & I, Honds to be dellvered and pald for within 10 days
from time of award. Cert. cheéck on a bank for §100, payable to the Clty
Treas., requived.  Puorelnser to pay acorued Interest. .o"a ]

# JACKSON, Hinds County, Miss,—BOond Offéring.—Pro

osals: will be
recelved ontil 3330 p, oo Juni 4, 1t 18 stated, by AL B. Lusk, Cley Cleck, lor
s_:m.u_un Atrent-lmpt, and 560,000 fundlog, 59 20-yr. bonds.  Int. semi-ann.
STACKSON COUNTY (P, 0. Galnesboro), Teqn.—Purchaser of Bonds.—
The' purclaser of the $160,000 43% 20-30-yr. {opt.) coup. road bonds
awarded on Apr. 2 (V. 984, p. 1204) was Dlen & Co. of Chlesizo, at par,
JAMESTOWN, Chautauqua Cnum(y N Y.—Bont Election~—Looil pas
e state that an electlon will be held §ay 18 to dealde wliether or not this
oliy shall lssue $25,000 site-purchase and 525,000 market-bidg. bonds, « +f

-.llZI-FlERSt{'."I COUNTY JOINT SCHOOL ISTRICT NO. 6 (FL.
Atkinson), Wis.—Oond Sale.—On April 23 845,000 4 4% ln-g'(u\r hlgh-
gehool-bldg. bonds were awarded to thie Wisconsin Trust Co. of Mllwaukee
forg 845,480 504(101,007) and Int. Date Feb, 1 1912, « - el - |

JOHNSTOWN SPECIAL SCHODL DISTRICT (P, 0. Johnstown), Lick-
ing County, Ohlo.—Domd Offering.— Proposats will be recelved untll 12 m.
June 1 by P, 15 Slmpson, Clerk Bd. of Bd., lor $22,000 &% coup. slie-pur-
chinse and achaol-blde, bonds, Auth, Seo, 7625, 7620 and 7627, Gen. Code,
Denon. 8500, Date fupa 1 1012, Int. 4, & D. at the Treas. Bd. of Bd.
oftiee,  Due 8600 ench slx months from June 1 1013 to Dee, 1 1034 Incl,
Bids miiat by unepnditional, Cert. cheek (or cash) for 10%5 of bid, payable
to the Pres, Bd, of Bd., required.  Tureh. to imv accrued Int,

JUNIATA SCHOOL DI RtICT (P, 0, Juniata), Blair County, Pa,—
HRonit Offertng.—Proposals will be recetved until 7:30 p. m. May 20 by
P. F., Bishop, Secy. Bd. of Directors, it Is etated, for 330,000 535 school
bonds,  Int. semi-annual, Cert, cheek for 5% requlred.

KALAMAZOO, Kalamazoo County, Mich,—Bidr.—The followine hids
were nlss reopived on Apr. 30 for the &lx lssues of 4 14 9% bonds, aggregating
.%281‘[‘!00, awarded to . W. Noble & Co. of Detrols at 10,202 and Jnt.

V. 04, p. 1265):
Detroit "l'ru:et Co,, Detrolt. 8250, 828 | . W, Haldey & Co,, Chie._$230,732
5. AL lKean & Co., Chicago. . 2883061 Otls & Houph. Cleveland. _ 286,680
Contlnental & Com'l Tr. & [Segurity-Trust Co., Detrolt_ 285,010
Sny. Bank, Chicago..... 287,580 Holger, Mosser & Willmman,
| s Ehleagoa. . 2il s jeeto s £282,406
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KANDIVOHT COUNTY (P.JO. Willmar), Minn,—Bond Sals,—0n Aprll
30 the $85,000 13 Y-yr, (av.) drainage bonds (V. 94, P83} were awarded
ta the Minnesota Losn & Trust Co, of Minneapolis as 4 148, Blds were also
recelved rom N, W, Halsey & Co., E. Il. Rolling & Sons, Wm, A, Read &
Co., Ulen & Co., John Nuveen & Co., Q. H. Coffin and S, A, Kean & Co, of
Chleago; the Unlon Investment Co. and Wells & Dlckey Co., Minneapolis,
and the Seourity Trust Co. of St. Paul. Denom. $1,000. Date July 1
012, Int.J. &,

KANSAS CITY SCHOOL DISTRICT (P. 0. Kansas City), Mo.—Hond
Elsction.—An election will be held June 1, reports state, to declde whother
or nog this distriet shall lss08 52,000,000 bullding bonds.

KERRVILLE, Kerr County, TeX,—Ronds Voted.—An clectlon held
Aprll 23 resulted, 16 15 atated, In favor of the question of lsgulng 320,000
street<lmpt. bonds, the vote being 106 to 48.

KOOCHICHING COUNTY (P. 0. International Falls), Minn.—Rund
Sale.~0n Aprll 30 380,000 4 1% 20-yr, refunding bonds were awarded. to
Colfin & Crawlord of Chleago at parand int.  Denom. §1,000. Int, A, &0,

LA FAYETTE SCHOOL DISTRICT (P, 0. La Fayettel, Yamhill Count i
Ore.—Bond Sale.—Heports state that an lssue af $1Z,000 6% building bonds
was purchazed by the Lumbermen’s Nat. Banlk, of Portland, at par.

LANCASTER COUNTY (P. 0. Lancaster), So. Caro.—Bond Ofrering.—
Proposals will b@ opened 12 ni. June 20 for S48,000 5%, 40-yeRr coup. norn-
taxable township-ralleoad-aid refunding bonds.  Date July 1 1012.° Int.
ﬁémml. Cert, cheek for $500 required. M. O Gurdoer [s County Super-

or,

L LANCASTER SCHOOL DISTRICT (P. 0. Lancaster), Garrasd County,
Ky.—Bond Sale.—On Muy 1 the 520,000 5% a=¥r. (Av.) building bonds
(Vy 04, p. 1138) wore awarded to the Harels Trust & Savines Bank of Ghi-
Cag0 6t 102.017 and Int.—a basis of about 1,819 Blds wers also tecelved
from Woodln, MoNear & Moore, Chicazo: ¢, H. Colfin, Chicapo: Seasongool
& Mayer, Olnclnnatl; Mayver, Deppe & Walter, Cinainnati: A d Hood &
Go., Detrolt: W. H. Compton Co., Farson, Son & Co., Yard, Otls & Ty~
lor, len & Co. and Well, Roth & (o, of Ghlengo, and Hoshler & Cum-
mings of Toledo,  The above bonds are dated April & 1912,

BIBBY, Lincaln County, Mont.—Bund Saie.—Oun Apt. 20 the §15,000 0%

20=yr. (opt.) sewer homds (V. 04, p. 9109 were awarded oS, A, Kean &
Co. of Chicago at 101.20, Deénom. 5100, Int. J. & .

LINCOLN, Neb.—Bond Saje.—The $37,300 1-10-yr, (4er.) paving bonds
Offered on April 20 (V. 04, p. 931) were awardeil on ];rli 29 to the Lincoln
Safe Deposit & Trust Co. of Lineoln for 337.812 8 o making the price
101.874. A bld of $37,760 65 was alsg recelved from Spltzer, Rorlck & Co.
of Toledo.

LIVINGSTON COUNTY (P. 0. Chillicothe), Mo.—Ionids Voled — Dy
A vote of 1,915 to 646 the question of lssulng $100,000" cotri-house-hldi,
bonds carried, v s stated, at an eleotlon held April 30,

LOGAN, I.n¥ar| County, W, Va.—Band Offer{ng.—Proposals will be re-
celved untll 7:30 p. m. to-day (May 11) by G. Justlce, L‘lzf Treas., and
1. P, Baer, City Attorney, for 520,000 6% coup. Straton St. mpt, bhonds.
Authority, vote of 140 to 45 at an electlon helid April 10, Denom. 3500,
Int. anoally at the First Nat. Bank of Logan in Logan,. Dite $4,000 I 10
¥rs., 53,000 10 15 yrs., $4,000 In 20 ye5.,53,600 10256 yrs. and $3,500 In 30yrs

LUCAS COUNTY (P, 0. Toledo), Ohio.—Rond Sule.—On May 3 the
333,720 03 5% road-lmpt. bonds (V. 04, p. 1134) were awnarded to Spluzer,
Rorlel & Co., Toledo, for 381,633 08.  Other blds foliow:

Staoy & Braun, Toledo.:881.825 12 | New First Nat. Blk., Col . $84,005 03

LYNN, Essex County, Mass.—HDond Sale.—0n My 7 the $35,000 sehoo
and §18,000 engine-house reg. 4% bonds (V. D4, p. 1266) were awarded
Lo . M. Farnswortl & Co. of Doston at 102,58 and 1nt. Other blds follow:
Bloidget & Co,, Boston 10241 | N.W. Harris & Colne, Hoston 102,07
I, 1. Rolllus & Sons, Boaton10f, 145 | Estabrook & Co., Boston ... 101,01
Mertlll, Oldham & (o., Bost. 102,098 | Blake Bros. & Co., Boston .. 101.41

Due 53,000 yriy, May 1 1013 to 1925 Inel. and $2,000 yriy. May 11026
Lo 1032 Inel.

MALDEN, Middlesex County, Mass,—Loan 0ffering.— Proposals will b
receiveld untll 8 p, m. May 11, It 1s stated, tor a temparary loan of $200,000
due In slx months.

MANHATTAN, Riley County, Kan.—Descripiion of Bonds.—The $8,350
0% 10-yr, sewer bonds sold on Aprll 1 (V. 1, p. 1134) are In the denom.
of $835 cach and dated Feb. 11912,  Int, F. & A.

MANHEIN AND OPPENHEIM UNION FREE SCHOOL DISTRICT
NO 2, Herkimer and Fulton Counties, N. Y.—Bond Sile.—On May 8 tho
810,000 1-15-yr. (sor.) school bomds (V. 94, P 1206) were awarded to
Adams & Ca. of N. Y, a8 4.608.  Other bids follow:

Haurrls, Forbes & Co,y NoY . __ .. 15,013 for 4.0058,
Tauao W, Sherrill, Pouchlieepste . _ - = 15,080 for 4.708.
John J. Huoret, Albosny . - for 4,704,

Douglas Fenwlck & Co., N, Y 15,520 for G5,

MAPLE PLAIN SCHOOL DISTRICT NO. 91 (B, 0. Maple Plaln), Minn.
—Hond. Sale—On May 4 85,200 &%, blde, Donds were awarded (o, thi
Unlon Inyestment Co.. of Minneapalls at par legs §15 for blank bonds.
A bld of par less $50 was alko recelved from S, A. Kean & Co. of Chicairo.
Denom, $500 and $000. DateJune 1 1012,

MARION, Marion collrllly,ﬂ'llio.—-._fimld O/ ferings.—Froposals wiil be re-
celved untll 12 m. May 13 by 8. . Delong, Sec. of Sinking Fund Trustees,
Tor the 51,017 4 L4495 coup. street-lmpt, (elty's portion) bongs (V. 93, (1340
Denom, (3) $500 and (1) $417. Date Sept. 1 1011, Int. M. & 5. at the
Clty Treas, offlce.  Due $500 each slx months from March 1 1014 to Mareh 1
1910 Inel. and $417 Sept, 1 10156, Bonds are tax-exempt. Cert, cheek
on 4 local bank for 8100, payable to the See, of Sinking Fund Trus,, required,
Proposals will also be reeelved wntll 12 m, May 28 by . E, Mason, Clty
Auditor, for the followlng 4 1% non-taxable bonds:
$10,000 fire-enelue-house-slte-purchase bonds (V. 94, p. 7213,

31,000,  Date Meh. 1 1012, Due 81,000 yrly. Meh. 1
to 1824 Inel.  Cert. cheok-for 5300 required.

1,172 atreet-lmpt, (elty's portlon) bonds. Denom. 3300, except one
or $272. Date Sept. 1 1011,  Due $§300 yely. Meh, 1 from 1014
to 1916 inel. and $272 Mgh. 1 1817, Cert. cheek for $300 required.,

Int. M. & S.  The above checks and amouits are payable av the Clty
Treasurer’s office. BT P

MARLINTON, Pocahontas County, W, Va—Iond Offering.—Proposals
Wil be recélved until 8 p. m. May 20 by A\ P, Edgar, Mayor, for $7.500 6%
coup. Improvement bouds.  Denom. 3100, Date June 15 1012, Int.
g, GED. At the Town Treas. offlee.  Due June 15 1832, “with right to antiel.
pate to the extent of $700 per year,”  Cert, ehieck for 525 of bid, payable
to the Town Treas., requived.  Hond# are taxable,  Bonded (dobt, In-
cludlng this lssue, $11,500. Assesscd valuatlon, 1011, 51,275,000,

MARTIN COUNTY (P. 0. Fairmont), Minn.—Bond Sate.—0n April 40
the 9135.00(3 10 2-3-yr. (av.) dralnage boads (V. 04, p. 1134) were awarded
to . B. Eaktema & Co. of Minneaphlls at 103.68 for 55—a basls:of about
4.0096.  Denom. 31,000, Date June 1 1012, Iot. J. & D,

MEDING, Koochiching County, Minn,—Baond 0f/ering.—VProposals will
b recelved until May 27 by R, . Bastman, Town Olerk (B, O, fay), for
the followlng 6% bonds:

§7.000 road and brides bonds. $1,000 yearty
from 1914 to 1018 incl. and

In 1014,

Certified

o
i

Denom.,
from 1913

Dui on Dec. 1 as follows:
2,000 I 1919,

3,000 town-hall-constructlon bonds. Due $1,000 on Dee. 1
10156 and 1017,

Date June 1 1012, TInt, annual on Dee, 1 begzinnlng 1913,
check for $600, payable to the “Town of Meding,! required.

MEIGS, Thomas County, Ga.—Bond Sale.—On May 6 the 315,000 water
works and $5,000 electric-llght’ 596 21-30-yr, (see) gold honds (V. 04, 0.
1205) were awarded to ©. H. Colllo of Chile st 08,625 . Other blds follow:
Farson, Son & Co., Chio_ $10,550.00 Stacy & Braun, Tol $10,000
John W. Dlckey, Augusta 18,425,060 |J, H, Hilsman & Co,, Atlanta 18,000

MERCEQ COUNTY (P, 0. Celina), Ohjo.—Bond Offering.—Proposals
wlll be reesived untll 12 m, May 24 by . L, Moreow, Co. Auditor, for S$10,-
BOD 455% coup. Onk Grove [res surnglkc bonds, Auth. Sce. 4808, Hov,
Stat. Date June 20 1012, Int, J. & D. at the Co. Treas. oftlce, Die
on June 20 s follows: 3600 In 1914, 1614 and 1915, 3700 in 1918, 1017 and
1918, 3800 In 1010, 1920, 1021 and 1922, $000 o 1023, 1024 and 1925
and $1.000 Ju 1926, Bonds are tax-exempt. A deposit of $100 In cash
requlred.

METALINE PALLS, Puliul Orclllc County, Wash,—Bond Sale.—On
April 24 $4,000 eoup. munieipal-bldg. bonds were awarded to the State of
Wash. at pae for s, No other bids wore received. Denom, $500. Dato
May 11012, [t seatlann. ot the TowniTreas. alfice prat the fiae] nEeney
in x’ Y. Due May 1 1022 opto after May 1 1017,

itized for FRASER

METALINE FALLS SCHOOL DISTRICT (P, 0. Metaline Falls), Pend
Oreille County, Wash,—BHaonds Voled.—The question of lssuing 320,000
l{uﬂﬁlusg bonds recelved a tavorable vote, It is stated, at an election held
Aprll 27,

MIAMI COUNTY (P. 0. Troy}, Ohio,—Bond Sule—0n May 6 the thres
Issues of 6% 1-10 ~yr.(ser.) road bonds (V. 04, P. 1134) wera awarided to
the Plqua National Bank of Plqua for $11,405 (103,737) and Int, Two
conditlonal bids were also recelved as fallowns:

Jeasongood & Mayer, Cin.._§41,042 | Well Roth & Ca,, Cin $41,3086

MILWAUKEE, Wis.—Bond 0ffering.—Proposals will by recelved until
11 a. m, May b4 (award o be made May 15) by the Commissloners jof
Puablic Debt, for the following 4 149 coup. tax-exempt boouds;:

$300,000 water-works bonds.  Denom, $1,000,

75,000 park bonds. Denom. $760.
10,000 hospital bond4,  Denom, $500,
40,000 fre department bonds, Denom. §1,000.

Auth. Chap, 10b and 41, Stat, of 1898 and Acts nmendatory thereof.
Date Jan, 1 1012, Int. J. & J. at City Treas. olfice or by duly authorized
fkent of Milwatukee In New York., Due one-twentleth eaeh lssue rearly
All legal papers to establlsh the valldity of the botds will be furnisied Lo
the successtul bidder.  Cert. eheek on o national bank for 19 of bonds
bid for required.  Purchaser to pny aceried Intevesg and cxpenses of
dellvery. L. M. Koteekl 15 Qity. Comptrofler, Tliese bonds were sold on
May 310 8. A, Kean & Co,, of Chicago, but this sale was not comsimmateil ,
tho purchaser not furnlshlog the required deposie,

MINNESOTA —Bonds Purchased by State—Duslag the month of April
gu‘- Slﬁ:;: purchased at par the followlng 14 issues of 4% bonds aggregating

204,315;
Albert Len, Freehorn County. $30,000 | Polk County Distrlet No.45-.51,500
Glenwood, Pope County -256,000 | Pollk County Diteh No. 86.. ..10,500
Hubibard County Dist. No - a00i Redwooil County Dist. No. 23 4,000
Jaekson, Jackson County .. .. 4,000] Rosedu Co. Seh. Dist, No. 112,000
Lalkewood, Beltraml County.  §00|St. Louis Co, Dlst. No. 30 - 00,000
pennlngion  Connty_ .. .~ 85,000 | Steele Qoutity Distrlot No. b o1 7.000
Pollc Cotnty Judy Diteh No.24 2,513 [Todd County DISLrior Mo, 3. . 1,200

MINNETONKA TOWNSHIP COMMON SCHOOL, DISTRICT NO. 115
Hennepin County, Ming,—Zianid Offuring.~~Proposals will be received untll
B oL May 15 by J. B, fackson, Clerle Bd. of ., care First Nat, Bagk,
West Minneapolls (P. O Hopklns), for $7,000 5%, bulldiog bonds,  Denom.
(15) $400 and (1) 3250. Date April 131912, Int. payable at the st
Nat. Bank of Hopkins. Due 5250 April 131013 aml 3400 yrly. Apell 13
from 1914 to 1028 tnel.  Cert. cheek for $360, payable to ti ‘Treasurer,
required. No debt st present, Assess. val, 1012, 113,750,

MOKANE SCHOOL DISTRICT (1. 0. Mokane) , Callaway Connty, Mo.—
Banits Vited —Reports state that an election held May 4 Fesulted 1h favor
of the question of Jssulng $2,500 bulldlag-lmp't. bonids.

MONTICELLO, Piatt County, 1, —Hond Salo.—0n - April $0 the $15,000
NYe O le-yr. (av.) cttg\-!mu bonds voted Aprell 16 (V. 04, p, 1205) wire
awarded to the Firgt Nat, Bank of Montloello av 101 snd lot. Elght bids
were recelved.

MOUNT VERNON, Westchester County, N, Y.—Bond Offering.—Pro-
posals will be received untll 8 p. m, May 21 by the Common Gounell for the
following coupon bonds:
$5200,000 city-hall bonds.

105,000 fire-und-polieg-depariment-bullding bonds.
May 1 from 1030 to 1942 inel.

Blds are requested st both 4 4% and 424%. Denom. 51,000, Date
May 11012,  Int, M. & N. at the Clty Treas, office.  Qert, cheok for $1.000
required.  Bonds will be dellvered on or before May 28 1012, and will be
certhiled a3 to thelr genulneness by the U. S. Mortgage & ‘Trust Co, of Now
Yori and thelr legallty approved by Caldwell, Massiich & Reed of New Yorl,
whoge opinlon will be furnished to the purchaser,  Edwin W. Flske Is Mayor
and Peter Colllos ls Clty Clerk.

The offictal notice of this bonid offering will be found amory the adeerfise-
ments elsewohere in this Depariment.

MT. VERNON, Westchester Counle'. N. Y.—Bona Sale.—On May 7
the 525,000 - 1% 30-yr. road bonds (V. 00, p, 1260) were awardedl to B.
H. Rolling & Sons at 106,50 & basis of about 4150% . Other bids follow:
Harrls Forbes & Co., N, ¥.$26,608.50 [ Bond & Goodwin, N. ¥ --§20,277.50
W. N. Coler & Co,, N, Y .. 26,508.00 | Kountze Bros.,, N. ¥ ... 26.256.00
A. B. Leach & Co., N. Y _. 26,400.00 [James 14, MagoMin, N. Y. '20,250.00
Farson, Son &Co., N. Y .. 20,432.00| Diiiglas Fenwlok N.Y. 28,200.00
Ferrls & White, No Y ____ 2640250 | Pacrkinson & Burr, o 20,1835.00
Curtls & Sanger, N, Y 26,347,648 | Bstabrook & Co., N 26,027.00

MUSKOGEE SCHODI, DIb‘!‘S‘lCT (70, Muskoges), Muskogee County,
Okla.—Bond Sufe.—On May 1 the 5130,000 25-vr. Wigi-sehool- Lilg.~lmpy.
honds (V. 04, p. 1205} were awarded to 13, H. Holllns & Sons of Qlle, as L]
4t 103.51, Int. and blank bonds.  Other bids, pli based on 5% bonds. Jollow:
R. J. Edwards, Okla. Clty_$133 265 | Clty Loan & Trust Co - 913200
Spitzer, Itorlck & Co,. Tol- 132817 | Mercantlle Trust GO, . 131,08
Jolin Nuveen & Co., Chio. _ald5800| A, J. MeMahon, Okla. Qlty. 1

W. A, Brooks, Okla, Clty .. 132,600, 7, Tooey 41,86
M. G Speer & Sons Co., Chl- 132,613 R H. Heard. - .. ... .
G: L. Glibert, OkIa, Cliy. __ 132,650 | Territorlal Trust & Sur, Co.

W. R; Compton Co., St. L. 132,182 | Waodin, MeNear & oy, . - B0000
Moore,  Chlongo, .. 14 Ms_..50,000

Due 320,000 yenrly May 1 from 1950 to 1065 (el
Due $15,000 yoeary

N-Xc
VA%

a-And blanlk bonds,
Denom. $51,000. Date May 1 1012, Int. M. & N,

NAPOLEON, chrly County, Ohio.—Bonds Voted.—A favorable vole
was cast on ;\grll 26, 1t 1s stated, on the question of fssulng $4,200 armory
slite-purchinse bonds,  The votes was 671 to 101,

NEWBURGH (P. 0, Cleyetandl, Cuyahoga County, Ohlo.—Bond Offer-
tng.—Proposals will be recelved uantlh 12 m, June 8 for S4,000 Buckeye
Hoad, 50,000 Kinsman Road snd $10,000 Bast 116th St 4 9% 20-yoar
sewer bonds, - Denom, §1,000,  Date Aprll 11012, Int. A, & O, Ronda
to be dellvered and pald ‘for within 10 days fom ting of award. cert,
eheck for 5% of bonds bid for, pavable to the Uley Mreas,, requived.  Pue-
chinser to pay acorued Interest,  Hoy A. Wood Ia'Clty Augitor.

NEWELL SCHOOL DISTRICT (P, 0. Newell), Huncock County, W. Va.
—fond Election . —Aecard e to reports, 1 p:'u;lmalt\imu to lssue the §20,000
high-seliool-bullding bonds (V, 94, p. 1000) will be submleted to a voto it
the primary clections on May 21.

NEWPORT BEACH SCHOOL DISTRICT (1, 0. Newport Beach),
Orange County, Cal.—Hond Sals.—Hoports state that W, R. Staits Co.
of Los Angeles have purchased the $27,000 395 slte-purchase and bldg.
bonds recently voted (V. 04, p. 1000).  Due $1,000 yriy. for 27 yoears.

NEWPORT, Newport County, R, |.—Note Offering.—Proposals will be
recetved untll D p. oo May 16, 1618 stated, for $20,000 405 notes, dated
Moy 18 1012, and due $10,000 1 1013 and $10,000 o0 1914,

NEW YORK CITY,—Bond Sute.—The $65,000,000 4 1 9% Sl-year gold
registored or coupon cofpocate stock offcred by this clty lnst Tuesdey
(Moy 7) wan conslderalily oversubseribed, 'There woro 472 offers sub-
mitted calllug for $265,085,870 worth of stock. The fina) allotment was
made to 265 bldders at an average prico of 100,747—nn. lneome  busls of
about 4.21%. There were two olfers for the whole 1ssue, one of which wis
wade by J. P. Morgan & Co., the Natlonal City Banlk and the First Ve
tional Bank tor “'all or any part” of the bonits ot 100,01 smd fof 4l oF none'*
at 100.4007. The other oifer was made by Kuhn, Loeb & Co., who bld tor
all of the stock in separnte loks at prices ranging from 100,352 to 100,702,
This latter Nem was awsrded $6,500,000 oy 100,002 and 55,000,000 at
100,702, The highest price pald was 102.75 for 51,000 of the stock and
L0250 for 34,000 made by an Individusl Investor, and the lowest price ns
whilch bonds were awarded was 100,579 bld Jolutly by IHarviy Flak &
Sons and A, B. Leach & Co., both of thiz elty.  They were allotted 52 458 ,-
740 at this fguce, $4,000,000 4t 100,679 and 54,000,000 at, 100.770, The
Guaranty Truat Co, offeced to thlie §12,600,000 of the stock [y separate lots
At prices ranging from 100,113 to 101, and wor Gnally awarded 6,000,000
at, from 100,613 to 100913 amd $50,000 a6 101,

At the last previous sale, which was on Jan. 24 1911, an Jssue of $60,000,~
D00 4 105 BO-year corporate atock was disposed of to 231 bidders At an
average price of 100.00, making the Ihcome basls nbout 4.207%, These
bonds were oversubioribed Nve tlimes, 671 offers belng submitted aggres
gating $324,053,000, .

Below we glve u lsy of the suceesstul Hidders at last Tueadiy's offerlng:
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la.rllsllul;h\ Truat Co. M4 e 0 B0 1570,000 2,100,590 1250,000 1« 5
- ¥, (Colonial Br.)'$500,000, 101 e S Sermd R | T70000-2100.64 | Hanover Nat. Dank, ) 2nf:mf:1t;rs] 873 13.‘;’3’3‘.}3‘5&‘3}
100,000 101,601 | Josephthal, Louch- 5 00,000..100.60 New York 20,000 100,753 10,000 100,667
100:000- }153 851 | “netm'de Co.~=o- -, | 1000010078 25/000. 100,033 10,000, 100,702
y 10 6 g = 100,730
Mutual Alliance Trost| 150,000 -100.761 | Arco Tealty Co...c._ 2,000, 11011125 L= 100:50" [0 A, Btemn & Co 10:000::100,81
Co., New York.... 150,000 100,801 1250/000 100,595 e e T et == 100000100 828
V000 100.851 | White, Weld' & 0., 500,000 100,652 10/ 000 =100 60 10,000 100802
a ‘llggﬂﬂii Now York.. <) 10000, 100,751 | s, foss Broek.. ..} 10000 101 10,000, . 100.852
M. B. Raymond 0000.102 100,000 . 100,03 7| 1nj000. 101, 10,000, 100,732
Cilllaway, }] el Core Ll Tre Braoklyn Trust Co.,| 60,000, .l[]ll.i'-'l 10,000 .101.1 20,000, .100.612
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ot oo o e SR
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‘ N0 - 100 751 | Saloman Kabn 2'000--101.05 | H.N.Whitney&Sons.} 25,000..100,75 76,000, .100.762

TFaylor, Auchlneloss &|  10,000:_100.7 51 Il.i.'IUll._Il'PI 10 i 00100 5 7 SIHI{\ 100,602
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Empire  Trust  Co..\ 10,000, 100.756 Utk Rinhes "";mn_i’mu_ 100,01 y 1100000 - 100,61 ‘-{1-{?1{;- :_.,'{.' s ‘,éflﬂ gzg 113;: ::.:
New York | 10/000. 101 Dry Dock Savings kmu_mm..mu.m HiakaBrothors & Co.. 100,000, 100,74 | pranderr, SprIp s Y
10,000, . 100,811 | Institution, N, ¥__}1560,000..100.81 100,000, 100.7 Niitter 10,000,100

l 10,000 ., 100.761 i 100,41 1100,0007100,84 100000 10¢
Muckny & Co., N, Yoo} KO0 100,711 Arthur H. Délino . =101 Niagara Flre Insur, Col 60,000, 10T 100,000 100,81
10,000, _100.661 | Willlam Boyd Hunter. 2,000 100.00 J 50,000, 100,75 |it: H. Hood 1,:(!-‘,!'"[1:! 160,76
1 10000, Lo0. 6L 1!!![)_11!::1, 100077 Hannah Steiner_._._._ 5000__101 100,000 . 100,71
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Iydor Woemeer J o A 10078 - 100.68 I e 10000 101,375 00,000 160,58
Y ST 10,0002 100100 000~ 100,48 10,000 100818 5,000..100.74
Frank B, Cithn & Co. .} 501000 100.80 5 [ Bl ElreigpL s 10,000. .100.685 =
00 g 1,000 100.65 10000 100.77 5,000.-100,68
600002210070 1,000, . 100,04 100 10041 |Simmons & Siade.... } 5,00027100.65
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50,000 Y L 00 a0 t100 98 | 10,000 100.80 | gronminn & Co 22,0007 10050

50,000, 8| e & Gos 221 10000--100.695 20,0005 10052 = i 10,000 101 58

50000, 2101385 | 1+ S Forleo & Ca.ooce T 1 |}*-'g Georige Y. Bovenlzer. | 10,000 .100.70 10/000- 101,24

Marous A. Frank......\ 10,000..100.60. | Mayer 8. Auerbach. .. 5.000.1100.75, e Colt, Hartshome & 10.000:°100.76
0,000 2 10807 \000 100187, (e : cabiln 10,000 _101.26

L 100.81 2,000..101 LA :m 000_-101.01
200,000 1000 | Unlon Trust Co, of110,000..100.025

100000 - 100,601 New York 110,000 100,75

100,000 100,576 100,000 -100.60

100,000, . 10,5 OO, 000 . 100,81

100, (00 _ 100, 826 100,000, . 100,08
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TN - v vrne e e | 20,000 100,875 50,000 100 61 200,000 100601 IUH'O(:U' 1?3»{;
17000101 | eypizens’ Tr. Co..Bkiyn 60,000. - 5 | Morrs Sternbach & Col 5 000 . 100.7. o S onT
l? 000 "]U'“’r Wraim Hrothers & Co) 5,000 100). 5,000 100, 100,000 100.01
0,000 100,875 } 5,000 101 E. D, Hunter. _......- 10 0001015125 100000 lnru:';-l

0,000, 10112 : = =
New York Bave. Bank, LA IEL 100,000 100656 | Hudson Trost Co.. -1 20,000__100.75 100,000 _ - 100,96
New - York 200,000 101 Fiak & Robingon, N.Y, 1 100,000, 100,781 [20,000, 101 5,000, _ 100,60
5,000 . 100.75 1100,000° 101,081 25,000 100,61 10,000, 100.607
341,000 101 Hownard T.. Van Norden 3,000 100,75 50,000 _ 100,80 4,000, 6l
2,000, .101.042 :Jl’lrri "'i!;" e r;!;..ml i 25,000, 10104 |, = m.i)e.lu..}m
Brown Bros, & Co.. 100,000 100,613 | {larmnee B West ... 65,0002 100,80 Adarms & Co 95,000 __100.90 mmermann & For-} 5,000,100
r?t'w Yo k. 100000 - 100,667 | ATthur Lipper & CG,__ 4,000 101 : 70,000 _100.71 Ehay ANew York.__| 10,000..100,
100,000, . 100 2,000 100.60 50,000, _100.80 6,000, 100
100,000 - 100L7 AC. O Fosrtech :r.:.uml 100,66 a5.000, . 100.80 12,000, 100
Meyer. Vesll—.-....] 5000, 10075 ¥ & FeHH 5oan- 100 70 B s 1002
2000, 10075 | stdney Aronstetn. ... 100,000 2100300 [ ot [ 5,000, 100,71
Willlnm M, Isaaea. . .. 10600 _| Fredertek 8, E 2100000 100,75 600,000 . - 100,58 10,0000 - 100.7:54
1 6,000, 100,625 } 20,000 101 Amierlean Fixchange 500,000, 100.78 16000 -

Wiener Drothers J\ r_.,uul} 100, ‘."": a0, » ] 1
5.000 .. 100.875 ‘30."‘}1;”"”_,54 : < I.&“j_(?ﬂf.‘__\ilil_hl

Chirlas . Harfison Jes1 100,000, 100,915 | 8. Hertzel .. ... 10,000 tonis75,| Honry Goldwater.... .. S
& Co., Philadelphta} 100000 100, 71mt i -1 ;li:jh‘:r‘} 100 5 ¢ & Stieglite.. .. fu}'n’g:l"li'-u'gﬂ
kl N i R s v » o

Heldon ‘ &ﬂmﬁﬂ:?m' SOy R I 1:1 l:{]u 1:“;3;1, Long Tsland: Loan .tl 50,000 100,61
u ir KImBAlld 0o 10,000} -100.875 Mayer,Doppe & Walter. 50,000 100.67 Trust f-'mmums-....! g).wn_,lm:.?i .
l 20000 100,50 | Chag. A. Van Deussen. 5,000 100,80 0,000 .100.65 ~100,850

100,000, 100.776 100,000, 10,60
100,000, 100,751 100,000, _100.71

Co., BXlyn., N, Y. 100,000 100.67 | Crossman_d &-‘trlckcn‘\llm,mm - 100,801 100,000, 100, 66

_| Herafeld & Stern 201000 - 100,80 Nat, Bank, N Y.{ 50,000,.100.79 10-000

2.000__100.65 | Lee, Higgingon & Co 25,000 . - 100,875 15,000, 100.5801 10,0007 100,801
21000 100,76 | W Trying Jentilngs .. .. 4,000 100,75 15,000, 100.0001 15,000 - 100,91
2000 100,51 0,000 _ 10060 15,000, 100.0201 10,000 100,06
3000 - 100.01 30,000 100,63 16,000 100,6401 5,000,101
Kuraman n.mthl.r'l. <= 20000 100,75 {0, J, Turner & Son .. . }230,000..100.06 15,000, 100. 6601 J 1000, 101,135
Becurlty 'Tost Co, 0,00 . - LI, 66 15,0000 . 100.65801 100,000,100
Raohester, N. Yoo 120,000, 100.85 0,000, 100,72 10,000 100, 7001 T Sa0:100
A0L007 10061 | Flarry Sooolow 5,000, 100,756 10,000, 100.7201 Lt i b
M. & H. Olarkson.. .. } 20,000, 10071 100.000.100.617 | Salomon Brothers &) 10,000, 100.7401 | 4 o pashe & Cp
20,000, 100,51+ 175000, .100,637 | Hutzler .......--.| 10.0002100.7600 | yricyrine = =0
20,000 100.91 | Hiteo nmrlmm & Co,, ) 75,000 _100.087 10,000-100.7801 g
Fraak'W. Morrow....  7,000,.100,75 New York 75,000 . 100:757 10,000, 100.8001 10,0007 100, w
K MAYer. . cceeae  4,000.100.76 60,000, _100.837 10,000, 10,8201
50,000 10061 HO000 . 100,807 10.000.100,8401 | Max Rosenberg and)
BO,000. 100,66 | Alongn T, Peck 100,000 )2 10,000, 1008601 Emina Rosenberg, ¢ 1,000, 101,50
Bolssevain & Co., 500000, 100,71 | Foster & Adamu__ ... 500010063 10,000, 100.8701 | per F. I Harreus.
Naw York 60,000 100,76 | - i 100,000 100,627 10,000, 100.85801 | John W, Wise . ...... 2,000..101
_ 1;,1[”:33 :g?.hl Farson Bon&Ca, N. Y. utn;,nm:.__;m).grﬂ 201,000, 100,66 ; 1 100,000__100.61
L. (). Koven & Bro. .. Al 000, 100,85 o) 20 10076 | Bamberger Brothers. '100 000 . 100,68
grlw;ﬂ W ‘ltirmn!:uwc ;mm :3:} RO '2 ‘32::;} tﬂtqu ““L‘i.‘&‘;‘"“ x A'mm} 3:)“0:“; '15‘0.82 1 100,000 10071
Thorles 8, Morley. ... . 20 13 e ol LA e
1 ) [ G r Trust O il 10,000, . 100,625 20,000 100,5045
Tt & OO ne oo s L 10,0000 100,053 naranty Trost Coi, 0 1,200,000 1000813 ] 10,000, 1040005
1
]

Witliam A, Alder....

11 =
[ 10,000, 100,70 New Yark 1,200,000 100,713 | Btewurt Dennlng 10,000..100.75_ A (
| 5,000..100,875 El 2200000 100,013 10,000 100.875 20,000 100,0255

a 10,000 ,.100,6415
Dewlng & €0 ... ... 50040100, 20,000 100.70 50,000::100,095 20,0007 100, 6565
ke i § 5,000 100,625 | Sulllvin Brothers d;l:u} 113,000 |U'U-ﬂill 25,000 100,61 L D00 100, 6505
Mrs, Tgnats Beattor.. 1,000,101 10000 100,501 | Morgun & Bartlet .
Noss, Heaslsn & Co Harris, Forbea &Co, N0 00 L LO00L76 Y 43
for i, O. Beyer.... 5,000,101 Foliom & Adams ... . 50,000 100,63 25,000:100.621 20,000 1007185
Enaith, Nachod 1250000 100.7167 ] 2000 . 100,61 Clifalinlm & Chapman.f 20,000_. 100,656 10,000, 100, 7345
TUDDE onns onenws=100,000.000.6431 | Raphael Prages 4,000, . 100.06 New York. . .. .eeea Vv 10,000 100.781 20,000 100, 7400

000 100,012 | HOS & HesE .=~ 1 o0 8478
WL 10001 5 10,004 100, 7035

J//fraser.stlouisfed.org/
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John D), Everitt & Co L 25,000, 100,68
New York I 23,000, 100,81

20,000 _ . 100

20,000 Lo,

20,000_.100.7¢
)

500..101.25
500..101.50
- LD00, _100.80
- 20,000, 100987
10,000 _100.63
0,000 __100.875
Gedrge Toeplita____ .} 20,000,101
| 20,000, 101,125
. Y. 100,000, .100.75
mhl.... 1,000..101
| 100, 101.150 | |
‘ 1005100168 | mphratim B, Leyvy

F. R. urreds
Albert Mason . __
Edwin A. Amea

O. E. Mitoholl & Co. . James I. Magolin, |

New York

Blodget & o

Villlam D, Brown. . 20102
Frod, H, Kleps \ 2 v !

S.000 100,656
00 100.770
5,000 _100.810
6,000, 100916
|5 000 101007
300 Y0076
D0 o0 0
SO0 100,
1,000, 103
1,000
= 00,000
G000 100:
5,000,100
A

] Mrs. Eleanor 8§, Turney' 5,000 __ 100,61

100,101, ==l

1O LOE. 186

1002101,
Lind, L] 204
100101 L, 1, Rothsenild & Cq
100 _1i1 -
100 101,251 | Arthur AL Morso. . ...
100, (107243 | Minnle Lywln

4,000 ¥ | T Bonrer

1,000 i

Josephine Ruifs. ... )

Warren A. Bedetl. . }

Connecticut Bay, Bank
New Haven...___.. 25,000, :100.05
 LAR TS N 8. 1
L0000 __ 1007
L0080, C 100.7045
10,000 __ 1635
10,000, . 100,405

| Montauk Hank

E. C. Begedlor & Co_ .
H. B. Holllng & Co., 1200,000.
New York. ... .. J200,0060
C. W, Kraushaar. . ... lf:.:)'nﬂ.. }}";-75 110,000
H. C. Powell 2,000, 100.60 |5 2. Cooloy SR 000
Toseph A, Colls 10,000,210} 95 [ EUmer I Cooley.. - .- 100000210071
‘olonial Assur, Qo N Y. 25,0000 100,05 i 10,000 _ 100,78
Jull W Falrehild . . o 210 r';l:!;.:i#é';ﬁ 2 000 . 100,71
Dorus Healy S0 L 100, 2000 100.¢
s 20000 100,524 U100,
o0, 0600, [ 100.55
10,000 106,59 oo
T, 000, 10064 5,000
5,000 ML 68 5,000 . _10d. 70
1 G000 100,70 5,000 104,80
|
¢

H. I. Nieholas & Co_. |
00,56
)
Jog, L Buttenwieser.
Fould Weehsler, ...
8000, 100:84 5,000, 10040
6,000 ..100.92 B,000 101
3,000 _ 100,85 40,000 100,65

1000 - LRk S
1000, 100,625
1,000 100
L0k, 100

L)

&9 | Dominlek Bros, & Co.
0T

W, Ny Coler & Co, 25,
b 100.07

Now: York_...
Farmers” Loan & T
Coy, Now York.,

Milton Watking

- 200,000, 101

| L O0HD 000, _ TH0.65
100,000 .. 100,70
100,000 100.75
LOO,000__ L0860
100,000 100,85
100,000 . 100,90
100,000 - 100.16
100,000, 101
LOGL 000 - 101.05
100000 . _T0T. 10
100,000, (101,156

MLV
SUNEHE
I

AL Galnes & Sonk. .
S0.000,

German-Amear,
000,

|
wnranes  Co Werner Bros, & Gold- b
achmide .. =
Edgnr A Stol
Feaple’s Triat
Brooklyn ... 100,000 .. 100.60
1 G0.000. 100.59
60,000 . 100,05
S0,000. 100.7
B0, 00 - 100,
G000, 106!
SOy 00 ton. T
] G0, 000 100
2000y, L0, ¥

Willlam - Balomon

€0, Hew Tork.. .- Murphy Bris. & Miles

LR 000, 10075
125,000 _10
AT
5,000, 100.87
S400_ 100,07
20,000, 100,585
20,0000 - 10061
10,000 100
10,000 _ L0
10,000 100,875

Greenwleh Bank,
New York, .

Morrls Morrison

John T Flsher & K. C.]
Fisher, trustees, &o, )
of Mary A, Flsher

100
O, 0. _ 101,
0, 000 LK)
25,000, 1
MY, LR RS
L0 100,064
H VS TR |
W, | 106, 54

|
Ee
i@

Hellgsborg & Co.. ... .|
J 5,00

G Bldenberg. . .. ...

[or
Baving - 1,000,000 101
Asiel & con G000, 100.03
1100000 100,77
tnfok | OO, 100,71
00,000 _100.67
100,000 100,65
100,000, , 100,681
Willtam M. Myers. . 40,000 100,751
Benedicr, Drysiale & Co 16,000
Absberg, Goldberg &0 10,000
L L e e e W (L))

Seamans .[i'.'m‘i_ﬁ E. D, Lévinson & Co.

Daminlek & Do
New York 0. 10007
- b
i (1]
.0l
10l
KX
SO,000. J00.87
B0000. 1006112
LOO,000 L0008 L
Cleveland Trust  Co., | 100,000 1006814
Clevidand, Ohlo,nmd b 50,000, 1007112
L. von Holfman & Co, | 50,0000 10075112
TOO0 00 100,751 13
SO 000 . TOd 8122
A0,000. . 101

L0000 .. 16070

Fldellty Trost Co.,
ew  York

Webb & Prall
Lr. Schnakenburg.:
Givarge Fudd

25,000 -,
PLEAVEILLSS
10,000,

Aheldon Ward : Al . Th

Georyge H. Burr & o[ 25 {

Blgolow &0, . ..

20,000, . 100,66 |
10,000, 100.73 | 10,000, . 100,80
L000 .- L00.78 | Tatdor Kahn _b 16,000_ 100,85

60,000, - 100, 58 15,000 100,40

BOL000 . 100.64 | 10,000 . Wb

50,000, 100,712 34,000 .

50,000, 100,701 10,000

B0, 000 . 100,782 10,000

50,000 _ 100,812 | 10,0063

50,000, - 100.841 10,000, .

10,000 100,912 20,000, .
1,000 101 20,000 100,80
1,000, 100,75 20,000, 100,851
1,000, 101 KN 1060
1,000, 101,125 2,000, 100,625
1,000 _ 100,80 2,000, 100.95
1000 100,90
1.000_ 101

We glve below o fow of the important DIds récelved at Tuesday's offer-
ing, but which were unsuccesstul:
Jy B Morgan & Co,, JAlL or any
First Nat. Bank,} purt 00.01
Nat.Oity Bk, N.Y. ] Allor none. 100.4007
ISI 000,000 100,01

Cyrua J, Lawrence & Miller &Co, . .oue.a...

Hi Goldberg

R. L. Dy & Co,

L& A; Woodelton., .
S e M. M. Smith & Co_

05,000,000

7o DM
“ s Total

200,000 100,125

Merchants’  Nat'all
{0y 1o L0, 5O

Bank, N. Y. . .o
Henry Clews & Co.,
New York.... ..
Herzog & Glanler,
New York__ .
Lineoln T1 Co. N,
Thomas TDenny &
Co., New Yark |
Nasgan Trust Co..

S00,000_ 100,27
GO0 100,05
Lo 100,54
100,000 -2 100,125
B00,000__ 10013
10 100,50

TOO, 000, 100
0,000,100 5-10
=y =LF &0,000. 100
- LO00,000. _100.270
100,000, 100.25
1,000,00e5. 2 100.20
1,000,000 100,10
25!).:1{11}}. 100051
ta 00,501
S0.000. 100,125
10,0000, _10. 60
200,000 45
a3, 00
S00,060 5
[ 0G0
1400001 100,49
A I0LGT
100,000, 100,28

1,000,000 100.08
1,000,000 __ 100,15
2,100,000 _.100.22
o 1L
250,000 _100.51
Bankers Trust Co.,\10,000,000.100.2101| " Braoklyn
New York EO 1004200 L r Sohumsicher
500,000, 100.21 Co T
to 100,43 | Lewisohn Bros..
100,000, 100,60 | Chas, H, Delano .. -
260,000, 100,21 |Goldiman, Sachs &1
H00,000 . _100.55 Co., New York._ .|
100,000, _100.20 | Furtfield, Solarl&Co.
100,000, 100
100,000, 10(
600,000, _100.35
Lo LG5
80,000, 100,015
to OO0
L0000, _ 1401
10,000, 100,501

181,000..100.127  Hamllton Trust Co.

Jo & W, Bellgman
& Co/,, N. Y....

0., 1
BaNew York.. .. f
. 8. Nlchols & Co
Excelslor Sav, Hank
Bank for Savines .
T. G. Coombe & Ciy
Raymond, Pynchon)
[+ AT

Redmond & Co.,
New York ..

Geo, Leask & Co._.
Rogers & Sons. .. ..
E. B, Smith & Co..
H: Content & Co. . .
L. L. Oppenfrelmer.

Selipman & Mayer. }
sartaring & Elnstein

Fulton Tr.Co. N Y.

NEW YORIK STATE.—Bonds to be Offered Shortly.—1t |s roported that
the State Comptroller: will shortly advertlse for sale about 25 milllon
eanal lmproyement, highway Improvement, Saratoga state reservation and
barge eanal terminal bonds. The blds are expected to be opened around
Junelb g abet s d bt E Wk b b B bin

FNORTHICHARLEROI SCHOOL DISTRICT(P. 0. Charlerol), Washing«
ton County, Pa.—BDescription of Bonds.—The $24,000 5% bIr[_Lr. honds
awarded to the Western Regerve Investment Co. for $24,340 (101.416)
and Int. o Aprll 2 (V. 94, p, 1154) are In the denom. of $1,000 each and
dnated Aprll 1 1912, Tat, A. & O. Due $5,000 April 1 1922: 38,000
Aprll 11932 amd $11.000 April 1 1941,

B NORWALK TOWNSHIP, Huron County, Ohjo.—ZBLond Of fering . —Pro~
posals will be gecelved untll 12 m, June | Gy the Honrd of Trustoes, J. A.
Beehtol, Clork (1. O. Norwallk), for $12,000 5% coup. Norwalk Twp, Road
Distriet road-impt. bonds.  Auth., Sccs. 7033-7052 inel., Gén, Code: also
an eléctlon held April 4, Denom. $500.  Date June 1 1012, Int. J. & D).
at the Twp. Clerl’s office.  Due $500 yriy. Dec. 1 from 1013 to 1020 inel.,
§600 cach six months from June 1 1021 to Dee, 1 1025 Inecl,, $500 yriy.
Dee, 1 from 1920 to 1030 Inel. and $500 June 1 1931, Bonds to be delly-
ered and 1m‘hl for within 10 days after time of awar An uncondllonal
cert. chieclk on a bank othée than the one making th bid, for 5% of bonds
bid for, payable to the Twp., Tri r-‘rm_lt:t_'ll, # Pure o pay aoerned Int,
= NORWAY SCHOOL DISTRICT (P, 0. Norwayl, Orangeburg Ccuntr.
5o, Coro.—Honds Voled —An tleotion held Apidl 25 fesulted, it 1s stated, In
avote of 36 to 1 1n favor of the questlon of fssulng $10,000 bullding touds.
i |\U‘C!{(II.L_‘E COUNTY SCHOOL DISTRICT NO, 9, Neb.—Hond Salé.—
I'tie State of Nebraska purchased In March S10,000 6¢5 school-hoige honds
onad s basls:. DateJduoly 11011, Dueduly 119315 opt. afterJuly L "16.
= OLIG SCHOOL DISTRICT, Kern County, Cal.—Bonds Defeated.—An
election held April 6 resulted In the defeat of the proposition to Issue §8,500
bonda. The vote waa 5 “for' to 87 “alralnst." seeed st il |
e e s e — g 1

OMAHA, Neb,—Bonds Awarded in Pat [ the 38,260,000 415%
d0-yr. honds voted last August to purchase and Improve the plant of the
Omaha Water Co., 37,000,000 hiave been awarded to Kountze Bros.,of
New York'at 100.75 and $60 premlum. See V. 63, p. 1682,

ONTARIO COUNTY (P. 0. Canandaigua), N. Y.—Haend Offering.—Pro-
posals will bo recelved untll 10 8. m. May 15 by P. B. Cols, Co. Treas., foF
$106,000 4155 road-lmpt. bonds.  Denom. $1,000. Date July 1 1012,
Int. J. & J. At the Firdt Nat. Bank In Geneva.  Due $3,000 yriy, July 1
from 1013 to 1017 Incl. Bonds L be pald for and dellyvered on or before
July 11012, Cerk, chegk for 29 of bonds bld 1or, payable to the Treas.,
required. FPurchaser to furnlsh printed bonds and pay acerued Interest.
Blds ninst be made on printed forms furnished Ly the Treas.  Offlelal élreu-
lnr states that the county's obligations have always been promptly met,

The offtcial notlee of this hond offertng will be found amang the advertise-
nignds visewhere in this Departinent.

ORANGE COUNTY (P. 0. Hillsboro), No. Coro.—Hond Election Pro-
posed,—Roports atute that a vote wil be taken In the nesc future on i
proposition to lssue $250,000 highwiny-construction bonds:

OSAGE COUNTY (P, 0. Pawhuska), Okla,—Dascription of Bonds,—
We are adviged that the amount of the 6% refunding bonds awnrded to
A d. MeMahan, of Okla, Clty, s 385,000 and not S70,000, A% Wi wore
at firse Informed (V, 84, p. 12058, Denbm, 31,000, Date Dee. 15 1012,
Int, M. & S. Due Deo. 15 1037,

OTTAWA COUNTY (P, 0. Grand Haven), Mich.—Boad Sale.—0n May 0
thie 3100,000 1-20-yr. (8er.) eoup, road bonds (V. B4, . 1206) were awarded
1o the Grand Haven State Bank of Grand Haven st 101,045 for 4 s,
Other blds follow:

For 415s,
N. W. Halsey & Co,, Chloago. 100,380

or 41

Far 414,
Jolin Nuveen & Co., Chleago- 101,300
Otls & Hough, Cleveland. . __101.100
Hurrls Tr: & M., Chiles 101,080
e W, Holpme: el oma Tl 101,000
0| Detrolt Trust Co,, Detrolt. -100.8456
L0 [Chapman, Mg & Co., Ohle 100,680

. Nohlo & Co.,

Ity Trust Co., Detrolt. 101
wd & Mayer, Clno. 101
St semi-annual,

OWATONNA, Steele. County, Minn.—Bond Sale.—0On Aprll 16 the
S10,000 4 169 10-year paving bonds (V. 04, p, 1077) were awarded jolntly
to the Natlonal Farmers' BDank and the First Natlonal Bank of Owatonis
al 10080 and nterest. -

OWENSVILLE, Clermonl County, Ohlo.—Bond Offering.—Proposals
will be recelved untll 6 p. m. May 31 by B, L "Ihlery, Villeee Clerk, for
51,1000 &85 cuug. sldewnllk nst,  (village's portion)  bownds Danom.
C10) S50 a0d (3) 3100, DateApril 51012, Iot.anounl: Diue, part yearly,
on April 5 from 1913 to 1034, Incl,  BHonds to bo deliversd and pakl ror
Within 10 days of time of award, Cert. Cheek for $600, payable to the
VI Treas., required.  Pureh. to pay aceruned Int,

PALA SCHOOL DISTRICT, San Dicgo Connty, Cal,—Bond Election Pro-
posed.—Papers state that this dlstrict has under conslderation the holding
of an election to vote on a proposition to lssue §12,000 sehool bonds,

PALO ALTO, Santa Clara County, Cal.—Hoend Election.—An cléation
will be hold May 20 to vote on the followlng 5% houds (V. 04, P 670) ¢
10,000 for an additlon to Hbracy bullding.

3,000 to purchase i lot adjolnlog library bullilng,

20,000 munlelpal Hght and water=plant bonds,
12,600 for a 600 K. w, wrbo-generator for the munlelpal power
8,500 anstruetion of o pressure oll-plpe Hoe from the
Y. 1o the power plamnt.
¥ improvement plant to carey on paving ot n redyeed cost,
sSUrsare payable Ind0 years and the lotter three 1o 16 yoars

PARIS, Lamar Cuunli'. Tex.—Honds  Registersd.~The $15,000 0%
10-50-yr. (0pt) water-worlks bonds sold to N, W Halsey & Co. of Chlcijo
(V. 04, p, 032) were reglsterad by the State Comptroller on April £4.

PARKERSBURG, Wood County, W. Va,—IMds Refoeted—The bids
received on May 0 for the $100,000 4% 20-yr. coup. water-works Londs
(V.o 04, po 1134) were rojected, according to réports.

PATERSON, Passaic County, N, J.—Bond Offering.—Forther dotalls
are ab hand relotlve to the offering on May 23 of tho §173,000 4 4% gold
coup. (with privileze of registration) park bonds (V. 84, p. 1266). Pro-
posals for these Donds will be reectved untll 4 p. m. on that day by the
Bonrd of Fluanee, J. J. Brophy, Clerk. Denont, $1,000. Date June 1
igl2. Int, J, & D. at the Hanover Nat. Bank, New York, or at the Clty
Treas. office, at the optlon of purchaser, Due June I 1042, Cert, elieek
on an Incorporated bank or trust company for 8% of bonda bid for, payable
to the Clty Treas., required.  Purgh, to pay acorued Int.  Honds to be
certified a8 to genulneness by the United States Mortgage & Trust Co.,
and will be npproved as to legallty by Hawkins, Delaficld & Longfellow of
New York, whote oplnlon will be furnished to the purchaser. Bonds
are tax-oxempt In N, J,

The offletat notfee of this bond offertng will bo faund among the adeertize-
ments elsowhere An (his Department,

PAYETTE, Canyon County, Idaho.—Bond Sale—On April 20 the §16,-
000 5 B 75 !0-_21}-yr (opt.) gold coup, fMinding bonds (V. 94, p. 1208) were
awarded to Wimn. E. Sweel & Co. of Denver at thelr uneonditional bid ot

ﬂ]..l[' Int. and blank bonds ready for dellvery and signatures.  Other bids

ollow:

tinfon Tr. & Sav. Bk., Spok.$16,165| Dolger, Mosser & Willaman,Ch*$16,150
Morris Brothers, Portland. .. 16,337 Brand & Stevens, Lod Aﬂﬁ.. 16,132
Hoehler & Cummings, Tol.. 16,300 |Chas, 8. Kidder & Co., Chlo-*16,117
John Nuveen & Co., Chle.___*16,275 | Seasongood & Mayer, Qln. .. 16,085
Curstens & Earles, Inc., Sen_*16,227 [Security Sav, Blk. &Te,C0.,Tol 16,051
Munle. Bd. &Stk. Exch., Chi 18,163 | Farson, Son & Co., Chic: 16,030
C. H. Coffln, Chleago. ... 16,161 | Otls & Hough, Cleveland .- ..*16,025
S. A, Kean & Co., Chloago.. 15,050

plant,
Southern

14,000
T

* And blank bonids,

We are advised that all bids were conditlonal except the one submitted
by John Nuveen & Co. A bld for 65 at par and Int, less $147 for blank
bonds, &e., wos also recelved from Morrls Brothers of Portland.

PEACOCK INDEPENDENT SCHOOL DISTRICT (P. 0. Peacock),
Stonewall County, Tex.—Bands Registered,—An lssite of $6,000. 5% 10-40-
¥r. (opt.) bonds was reglstered on Apell 20 by the State Comptroller,
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PENNINGTON COUNTY (P. 0.

—Propogals will be recelved until [

—Loan -Awthorized.—I1t

3 b i 4]
PHILADELPHIA, Pa, T of

have passed o bl providing
the following departments: §2,
safety, $700,000 for supplies,

Falrmount Park commission:

PICKAWAY COUNTY (P. O, Circleville), Ohlo.—Description of Bands.
—The s 9% bri I {5 awarded on Aprll 16 to Well,
The Ero00 A1 0 DR Jon; 1?-1-:1 l|’1r{|3"l‘l1 the denom: of $500 each and
Dueg $500 each slx months from

Ca. of Gin. at 103,383 (V. 84, p. )
dated Aprell 15 1012, Int, M. & o.
March 1 1913 to March 1 1000 [nel

PINELLAS COU
election to vote on b
p. 782) will bes held June 4.

MNTTS — Purchaser of Bonds~—The purchiasers of the §1,-
PITTSBURGH, Pa. r received on May 2, wereJ. S,

bids for whioh were

871,000 4 1§ 75 bonds,
oy e Bank of

W, S, Kuhu, Ine, and the Mellon Nat,
bid of 101.050 and Int.
week's “Chronlele."

N. H.——Donds Awarded in Parf
520,000 0f 4n Jsaue of $A8,000 3 {
400 und $1,000, Date Mo a0 1912,
Not., Bank of Plymouth, Hilds will be received
mulnder of this issne.

!’(}NI'CH:\I{FRMN DRAINAGE DISTRICT
Agcording to New Orleans papars, an (]
contemplated by Sub-Draipage Digtriot No. 1.

PORTLAND, Orc.—Bids.—The tollowing blds wore recelved for. the
S2DR, 505 64 625 10-yr. Impt. bonds, the sale of w

ported

Il .
KT 8. Nat

1. 1267.
Amil.
. B10,0

V. 04,
F Irice, nLider,
1K)« L4 "

) "

Bank. .
Morris Brog., Portl'd )

Astoria Nat, Bank. s
SUL000
S0,HHD
G0 06D
SOL000
50,000
0,000
Henry Teal ... 10,000 :
Carstens & Earles; Tne,, |
Seartle ... ... 50,000 }
500, .

Lunmbermen’s Nat,
Banl, Portland. .

Angeles, . .

I, Hendoman, ...

Portland Trust Co, of
Lrégan

W, V. Daolph. ... ..

d W Adums,
10,000
RO, 000

|
10,000 103.01 |

l}a id City), SoMDak,—Bond}Offering.
ulu 1 for $40,000 L7 bridge
Authorlty, vote of 1,242 to 526 at an electlon hetd Mareh 30. -« -

756,768 for publlo works, $382,711 fop public
£104,176 for county commissioners, $03,350
for Nen th and charities, $7,000 for whirves and dooks and $121,000 for

NTY (P. 0. Clear Water), Fla,—Band Electign.—The
he question of fssuing the $275,000 road bonds (V. 04,

Thi st of blds recelved will be found I[85t

/] 1 SCH DISTRICT (P. 0. Plymouth), Grafton County

A AL 2 We are adviseld that this district has sotd
o gold coup. bldg. bonds.
Int. Fi & J, at the Pemigewassel

{220,000 drainage bonds js
WaiF Whike s

JoH Middleton .

Daxter-Horton
Bank; Seattle. .. .)

| Brand & Btevens, Laa
Y

* and $25 preminm.

Jonds.
g torlum’ bonds.

la stated that Counclls
$4,225,000 tobeused for

bonds.  Denom. $500.

Hoth &

tax-freg bonds (V. 04, p
of Woostor ak 104.2

&
Pittsburgh at thelr jolat

Denom. $100, | for ealling an election to
works-system bonds. It
at any time for the re-
Bol Blectinn—0n May
triot shiadl s
ROCHESTER, N. ¥
2. p.m. May 10 by E

La.—Honds Proposed,—
nich on April 22 was reo-
Aty

e 4 S 104,000
L LMy O

—Liocal papers state that

We are adviseil that this
Nat. |

l} 50 ..' vl will be held Ma

10,000,

VR
I 0000,
Clty Treas, 00,000

dsfeat b

eelved on

Bond Electfon Proposed.—This elty
eleotlon: to submit to the voters the questlon of Issulng $200,000 pudl-

2.and Int.—a basks of about 4.101%,
recelved from the New Flrst Nat. Hank of C

and the Securlty Sav., Bank & Trust Co. and St

PROVIDENT CITY INDEPENDENT SCHOOL DISTRICT (P, 0.
Provident City), Colorado County, Tex,—RBaonds Voled —The propositlon
to [zane 54,000 bullding bonds carrled, It s stated, by a vote of 28 to 4
at an election held May 2,

READING, Muddlesex County, Mass.—Temparary Logn.~—A loan of
330,000 due April 10 1013 was award
jointly to Hond & Goodwin and Lotine, Tolman & Tuppor of Boston.

REDLANDS, San Bernardino County, Cal,—Hond iKlection Proposed.—
Nowspanoers state that prellminary ste

RICHLAND TOWNSH

provement notes, due in & months
rate of Interest desired, to benamed In bid,
payable at the Unlon Trist Co. in New York,

ROCKINGHAM COUNTY (P

ay 0 for the 25,000 4% bonds (V. 84, p. 1208).
again bu recelved, this tlme antll 8 p, m, May 20, for 5% bonds,

Is sald to be consldering holding an

PORTSMOUTH., Scloto County, Ohio,—Ronits Authorized.—An ordjuanes
has been passed providiog for the lssuance of £14,000 4% coup,. Are-d

ept.

Date May 1 1912, Int. M. & N. Due $5,000

My 11017 and 1018 and 34,000 Aay 1 1010,

POULSBO, Kitsap County, Wash,—Honds Voled —B
40 the propositlon to lssue $5,000 water-system-gonstruction bongds earried,
It Is stated, at an electlon held April 30.

. PROSPECT VILLAGE SCHOOL DISTRICT (P, O, Prospect) Marion
County, Ohio,—Bond Sale,—On May 7

r n vote of 71 to

the 53,000 595 6 yr. (av.) coup.
. 1267) were awarded to the Citisens Nat, Hank
Other bhids were
M. 5. Pond of Somerset
acy & Braun of Toledo.

it Is s:uted, at 3.84% discount

vere taken by the Clty Trustecs
vote on the sstlon of Issulng 600,000 water-
15 siated that the clection will be held about May 30
1P SCHOOL DISTRICT, Login County, Ohio,—

I the voters will decide whether 0F 1ot this dis-

54,000 bullding bonds, It 18 reportsd .
~—Note Offering.—Proposaly will be recelved untll
¢

Osborne, Ol Sompiroller, for $500,000 locul-lm-
o Mpy 221012, Denom. of notes and

Principal and uterest will be

0. Wentworthl, No. Caro—Baond Election

the electlon to vote on the question of ksulng the

$500,000 road-construction bonds (V. 94, p. 1001) will be held June 4.
ROCKINGHAM COUNTY (P. O. Harrisonburg), Va.,—Bond O} fering.—

ecounty will sell an Issue of 510,000 Plalns District

road-condtr. bonds on May 16,
ROSEDALE, Wyandotie County, Kan.—Bond Eleelion.—An election
T‘ 8, 1t is atated, to declde whether or not this clty shall lssue

§26,000 city-hall and 3§25,

SACRAMENTO COUNTY (P. O, Sacramento), Cal.—Bond Election Pro-
posed.—Aceording to reports thiy county contemplptes calling an election
t 3 vote upon a proposition to issue $300,000 additional court-house bonds.

ST. CLAIRSVILLE SCHOOL DISTRICT (. 0. St, Clairsville}, Belmont
County, Ohio.—Bonids Defeated.—The eléction held April 15 resulted In tho

a majority of 41 votes of the proposition to Issue the $60,000 high-
pl-bldg. bonds (V. 04, p: 1077},
; LOUIS PARK SCHOOL DISTRICT (P, 0. St. Louis Park}, Henne=
pin Umnr% Minn,—Bonds Nt

000 water-works-system bonds,

Sold—hond Offering.—No bids were re-
Proposals wiil

~ NEW LOANS.

'NEW LOANS,

NEW LOANS,

$750,000

CITY OF AUSTIN, TEXAS
5%, BONDS
Austin, Texas, May 4th, 1012,

The Cley of Austin offers to the Investing public

$700,000 "fn munleipal bonds, voted by the tax-
avers of thls city on Aprll d0th, 1012, by more
than the requisite two-thivds majority.

(1) 250,000 for Sanitary Sewer Purposes.
These bonds bear ive per cent per annum interest,
payable semi-annually In New York Clty and Aus-
tin, Texas, and are payable ot the rate of 6,000
each year for ton yéams altér thelr date and $10,-
000 each year for twenty vears after sald ten years
have explred.

(2} $250,000 for Pemmanent Stregt Improve
ments,  These bonds bear Nye pereent per wuniim
Interest, payable seml-annunlly n New York Cluy
and Austin, Texas, and are payabie at the rate of
£0,000 each year for ton yoars after thelr dato
and 510,000 each year for twenty years arter sald
ten yvears have expived,

(3) $00,000 for Cemetery Purposes. These
bonds bear five per cent per annum  interest,
payiable geml-pnnually in New York City nml’mm-
tin, Texas, and are poyable at the rate of §2,000
each year from amd after thelr date. -

(41 8160,000 for School House Purposes. These
bonds bear lve Pcr cent per nnnumlmarcst‘i paya-
ble seml-annually at New York Clty and Austin,
Texas, and are payable at forty years from thelr
date, with an optlon of the rodemption of the
KAme, or wny part of the same, At EWenty ycors
from thelr date. [

(51 $50,000 for & Clty Hospltal Bullding. ‘These
bonds bear Aive per coot ner Ao Irm-.!‘-;:wﬂ-),L DAy~
ble s(!ml-mumulriy in New York Olty and Austin,
Texas, anid are payable at forty years from their
date, with an option of the redemption of the same,
or any part of the ssme, at LWenty years from,
thelr date. 4

All bonds will be dated Jlll1’ 151, 1012,

Bonds are (n the donomination of $1,000 eacli.

1Rids must be gulmitted n writing and fled with
Hon, Harry L. Haynes, Commlssloner of Receipts,
Disbursements and Accounts of thiy oity, and
must be Oled on or before three o'elock P. M. of
TUESDAY, JUNE 4TH, 19812, The Dblds will
be opened promptly after three o'clock on June
dth, 1912, All blds must be accompanted by cer-
tined elieck or cashler's cheéek of an Austin banlc
In the amount of one per gent of the amount of
the bonds bid for.

Facts about. Austin,

Austin bs the capltal of Texas, It Is a Unlver-
sity town. University students alone, not In-
chided in Census, approximate two thousand peo-
sle,  Populatlon U, S, Census 1010, 2p.860, U,
%i, Lensgus mlli 3?'17“1' t:\ﬁ!rm!l."ifl.l s\?]n[;lt'ml 1101 01];
20,187,756, Munlclpal thx-rote, b -
?lll? 3100 wl[uus.u llulf’ulcd debt, $1,647,000, Of
this 81,547,000, §1,327,000 ave water, light and
power plunt bonds.
For furttier particulars address the nndersigned.,
AP, WOOLDRIDGE,
Mayor of Austin, Texas,

Sutherlin & Company
MUNIOIPAL BONDS

Commerce Building

KANSAS CITY MISSOURT

$200,000

City of Mount Vernon, N.Y.
OITY HALL BONDS

The Common Counell of the Clty of Maunt Vir- |
o, . o WHE sy oy chambors I the Loras
Bl Den af 1 4 AL AL * Moyne Ver- |
non, N. ¥,, on the 2157 DAY OF MAY, 1912, at
ao Gy Fevaive geated proposads Tor the. |
e e of 2200000 of bonds to e 1[-‘1:-)n}llml!.~ﬂ |
“City Hall Bo of the City of Mount Vernon, |
numbered congecutively as Issued from 1 to 200,
both Incluglye, each bond to be for the principal
sum of One thousand ($1,000) Dollars.,

That sail Comion Counell will then and there
open such proposals ng may be recelved, and ac-
capt the highese thereof unless 1t desm It for the
host Interest of the olty to reject any or all of said
proposals.

Iiach bond will be for the princlpal sum of Ono
thousand' (31,0000 Dollars, with Interest coupons
dttachied at the rate of four and nne.-llzuurler per
eant per annum, or at four and one-halt per cent,
a8 stated below, payable seml-annuslly st the
office of tha Clty Treasurer of the City of Mount
Vernon, N, Y,, on the 1at days of November and
May In each year. They will be dated the frst
d.n%' of M:lyi 1012, and payable as follows:

20,000 thereof on the 1st day of May, 10540,

$20,000 thercof on the 18t day of May, 1057;

520,000 thereof on the 15t day of May, 1008;

$20,000 thereol on the 1st day of May,

£20,000 thercol on the 1st day of May,
£20,000 thereof on the 1st day of May,
$20,000 thereol on the 18t day of May,

20,000 thereof on the 14t day of May,

$20,000 thereof on the 18t day of May, 1064;

520,000 thereof on the 15t day of May, 1905,

The bonds will be dellvered to the purchaser
on or before the 28th day of May, 19132,

Each bid for sald bonds must be accompanted
by a certified cheek for the sum of One thousand
m.amu{ Daollars a4 security [or the performance
of blid If accepted. No intercst will be allowed
on the coertifled chicel of deposit.

Bonds will be engraved under the superviston
of and certiffed as to their genulneness by the
United States Mortgage & Trust Company, and
thelr li?gnllt n‘pprnwcll by Mesars, Caldwell, Mass-
lieh & Reed of New York Clty, whose opinlon as
to legality will be furnished to the purchaser,

By statute, the bonds cannot be sold for less
than par and neorued interest,

Blds will be considered at four and one-half per
centum per annum, payable semil-annually, if no
satisfactory blds are recolved at four and one-
UATLEr per centn, hs called for.

By order of the Frl};r‘: n'ioh;: Counell.

EDWIN W. FISKE, Mayor.

Dated, Ma t

8,1912,
PETER COLLINS, Qlty Clerk,

1063:

$105,000

City of Mount Vernon, N. Y.

FIRE AND POLIOCE DEPARTMENT
BUILDING BONDS

The Common Councll of the City of Mount Ver-
pon, N. ¥., will at its chambers In the Lucas
Huilding, Depot Place, o the Clty of Mount Ver-
nion, N. Y., on the 21ST DAY OF MAY, 1912,
at B o'clock P. M., rective sealed proposils for
the purchase of $105,000 of bonds to be denomi-
nated “Flre and Pollee Departmeént Bullding
Bouds," numbered consecutively as Issued from
121 to 225, both Inglusive, each bond to be for
i]lﬂ princlipal sum of One thousand ($1,000) Dol-

ars,

That sald Common Council wlil then aod thers
open stch proposals as may be recelved, and ac-
ocpt the highest thercof unless It deem It for the
best Interest of the oity to rejéct any or all of sald
proposals.

Each bond will be for the prinelpal sum of
One thousand ($1,000) Dollars, with interest cou-
pons attached at the rate of four and one-guarter
per cent per annum, or at four and one-half per
centum, as stated below, payable semi-annually
at the offics of the Olty Treasurer of the City of
Mount Vernon, N. Y., on the st days of Novem-
ber and May In each year, They will be dated the
firys day of May, 1912, and be payable as follows:

515,000 thereof on the 15t day of May, 1036;

£15,000 thereof on the ist day of May,

£15,000 thereof on the 15t day of May,

$15,000 thereof on the 18t day of May,

$15,000 thereof on the 18t day of May,

£15,000 thereof on the 15t day of May,

£15,000 thereol on the 1st day of May,

The bonds will be delivered to the purchaser on
or before the 28th day of May, 1012,

Each bld for sald bonds must be sccompanled
hg' a certified eheck for the sum of One thousand
(31,0000 Dollars as securlty for the performancs of
bid If accepted.  No interest will be allowed on
the certlfied cheple of depoalt,

Bonds will be engraved under the supervislon
of and certified as to thelr genulneness by the
Unlted States Mortgage & Trust Company, and
thelr legality a Qwvcd by Messrs, Caldwell, hass-
ol & Reed of New Yorke City, whose opinion as
1o legality will be furnished to the purchiaser.

By statute, the bonds cannot be sold for less
than par and acorued Interest:

Bids will be ponsldered at four and one-hall per
centum per annum, payable semi-anuually, It no
satisfactory bids are recelved at four and one-
(UATLEE per centum, as ealled for,

By order of the Common Connell,

EDWIN W. FISKE, Mayor.

Dated, Ma:

¢ 8, 1012,
PETER COLLINS, Clty Olerk.

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
OINOINNATI

hitized for FRASER
p://fraser.stlouisfed.org/
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SALEM, Columbiana County, Ohlo.—Bond Sule.—On May 7 thie $13,520
4 349 coupon refunding bonds (V. 04, p. 1077) were awarded to Seasongood
&ili\iaycr of Clocinnat] for $13,030, making the price 103.032.

tollow!

ey -

Davies-Bertram Co., Cin
Provident S. B, & T¢. C
Stacy & Braun, ‘Toledo. ..
Well,iRoth & Co,, Clnelnna
FESAN BUENAVENTURA SCHOOL DIST
Bond Election.—0On M
will be submitted to & vore:

$13,000 site-purchase and bullding bonds,

Premium. |

1«

ICT,

from 1 to 8 years Incl,
PDenomination $300,

Hoard of Directors, D. Miles, Seo, (I, O, Center),
‘I)l?i'lnl'.l. (200) 3100 and (300) 3500,
rflls 15 the second Issue of bouds of
5330,000, having been lssued June 1 1909.

SANTA BARBARA,

tunnel bonds (V, 94, p.
San_ Franclseo. at 100,31
Santa Borbara County
Harrls Trust & Savings Bank, Chicago-

SAUK RAPIDS INDEPENDENT
Rapids), Benton County, i
auestion of ssulng 30,000 8c
Lo % vole on May 20

SEATTI

and Interest.

vote wis 64 to 18,

SHELBINA SPECIAL SCHOOL DISTRICT (P. 0. Shelbina)
County, Mo.—Bends Volted.—Feports state that the questlon of
322,000 bullding bonds received 4 favorabile vote at an election held Apr, a0,
SHELBY, Teton County, Mont.—Bond Offering—Carrection . —The $10,-
On0Lwaten bonds to be offered for sale on June 10 and degeribed In V. 943
1. 1267, fake the place of the 522,000 bonds whilch 18w
Both advertisements were inadyvertently glven in lnst
weelt's.'Chronlele’” and, we make this notatlon to prevent any fmlsunder-
notles of the,, offéring of $19,000 bonds appears
(== 1 £ S|
I SIBLEY INDEPENDENT SCHOOL DISTRICTT (P. 0. Sibley), Oscenla
Luunt‘y. lown.—Bond O/ fering.—Proposals will be recelved untll 1330 p.m.
2 W 1. Steiner, Seo,, for 13,000 5%

Date June 1 1912, ¥
D §500 yearly June 1 from 1817 to 1921 Incl.

13 OfTer on May 20,1

standing.® The oltlcial
agaln In this weoek's Issue. 85

Miy 22 by the Board of Directors,
sohool funding bonds.  Denom. 3500,
at the Disk, Treas, offlce,

8300 00| Mayer, Deppe & Walter,Cln_$321 25

377 20| New First Nat, Bank, Colum. 312 75
a471 80| Breed & Harrlson, Clnelnnatl 301 00
20 00| 0tls & Hough, Cleveland .. .. 233 00

fay 18 propositions to lssue the following 5%

I Due $1,000 yearly from
years Inel., §1,300 In 7 and 8 years amd $2,000 In 9 and 10 yvears.
1,000 site-purchase and kindergarten-tuilding bonds.

Interest seml-annual, 1%

SAN LUIS VALLEY IRRIGATION DI% - b
—Himd IJ,I’r-.'ri'r}u.~—i‘-rﬂpn-..§gjlfi will e rutl'l.'l\'f!:IRlll(T‘!El

Date June 1 1912,
the distrlet,

i Santa Barbara County, Cal.—ZBond Sale.—On
May 2 the 530,000 4 14% 1. 4=yr. (avge.) coupon water-works-extension-
1135) were awarded to 1. I, Rolllns & Sons of
Other bids follow:

Natlonal Bank, Sants Barbara .. . 339,026 and Int.

SCHOOL DISTRICT
~—Hond Eiection.— It 1s reported that tho
al-bullding-lmpt. bonds will be submitted

Wash.—Ronil Offering.—Reports state that bids will be
opencd June 14 for $500,000 4 1§ % 20-year park-ext.bonds dated July 1 1012,

SHAMROCK, Wheeler County, Tex—Bonds Voted.—The proposition to
Issue phe $12,000 witer-works nod $6,000 street-impt. Yonds (V. 64, n. 1208)
recelved a favorable vote, It I8 stated, at the electlon held May: 1.

and $10,600 June 1
Other bDids

Premitum.

On - April 27 52,600 03¢
State of Wash, at par.

Ventura County, Cal.—
bonds

1to6
Due $500 yvearly

Amount, Prrpose.

T oy ey L
Saguache County, Cola,
2. m. May 28 Dy the
for 170,000 6% honds.
Int, JT. & T
the Arst amounting to

25th Avenue
16th Avenue
16th Avenuea
285d Avenue gr.

March 16,
County I'reasu

39,000 and Ing
(P. 0. Sauk

530,000 ree, bonds (
Ca. of Springneld ns 4

blank bonds,

T
.I '." cortificates of Indebted

Shelby | = "
lssuing

March 1L 1012,

rlginally intendod SURFOLK,
40,000 59

T
Board of ©
DO, TOl
0,070

25,000

ol 103

Int. J. & D

1622,
Assessed val, 1011, 3280,884; actusl value 1011, $1,043,450,
cular states that this district has never defaulted in the payment of prin-
clpal or Interest of any of its indebtedness snd that there has never been any
litlgation or coniroversy affecting the distrlet, SRR

SKAMANIA COUNTY SCHOOL DISTRICT NO, 7. Wash.—Bond Sale.—
o 1-0-yr, (opt.) bldg. bonds were awarded to the

Jefferdgon Street grade
1dth Avenue re-grade

A. B, Leach & Co., Chlcago—3%3iF
Emery, Peck & Rockwood, Chies
A. G. Bdwards & Sons, St. Louls—339,807
Ridgely Natlonal Bank—3$38,801 and blank bopds for 4 s, [T
- STAPLES FTodd Count
be opened at & pom, May 14

Due June 1 16

- STEVENSON, Jackson® Countg['.' Ala,—Rand  Offéring,—Proposals will
be recelved until June 15 by B. G.Ho

Tor §14,500 5%, J0-year coupon first mortgace wator-worka honds,
Int. annual,
Town Treasurar, requlred.

Nans¢mond County,
w0-year bonds (V
Qutter, May & Co. of Chicago for §41,825 (104.6625) and’ blank bonds,
ESUMMIT COUNTY (P. O, A
whil 1 elvad untll 11 a. m. May 20 (dute changed from May 15) by -
unty Commissloners,
Impe. bonds (V. 94,
Manchester Homd nsséss,
1918 to 1917 Incl. and 51,675 Oct, | 1018,
Manchester Road ' (ecounty's portion) bonds,
Q¢t. L from 1913 to 1017 Inelusive.

Bonded debt $14,500. Noo lloating  debt,

Offlelal ele-

ool I

Denom. $500., I

SOCIAL CIRCLE, Walton County, Ga,—Baond Offering Postponed.—The
Mayor advises us that the offering of the $8,000 67 20-year rog, tax-freo
school-bldg. bonds which was to have taken place on May 1 (V. 0d, p, 1135)
has been postponed until July 1,

SPOKANE, Wash.—Bond Sales.—The follawing 6% speclalimpt, bonds,
aggregating $29,720 were Issued during April: ‘

Reve &

Diate.
5

--April
&l --April

batararatate

April 11

B SPOKANE COUNTY SCHOOL DISTRICT NO, 88, Wash.— Bond Sale,—
On April 27 §10,000 10-20-yr. (opt.) building bonds we
State of Wash. at par for ba,
Denpm. $500.
& offlee,

SPRINGFIELD. Sangamon

awarded to the
Alth. vote of 46 to 06 at an electlon held
Date June 1 1912, Int. ann. in June at the
T = - e rerrmae——————
County, Hl.—Bond Sale—0On April 20 the

b P 1206) were awarded to B. Q. 0. Matheny &

AL 100.50, Ine. and Blank bonds,  Other bids:

N W, Halsey & Co,, Chlcago—S$30, 106 for 4345 and $38,252 for 48 and

106 for i ’
40,050 sud blank bonds for 4 148,

75 nud Blnnk bonda for 55,

¥, Minn,—Certificate Offering—Proposnis. will
by . W. Fladsen, Qity Clork, for $305,000 5%
. Denom. $1,000. Date June 1 1912, Int,

user, Chalrman Bad, of Water Comim'rs,

4 Date
Cert. check for 29 of bid, payable to the

Va.—Bond Sale,—0On
fo i, py 1002) wer

May 3 the
awarded, It Is stated, to

ron). Ohio.—Hond Offering.—Proposals
€, L. Bower, Clerk, for the following 4 1445

3. 1267)

Jonds, 'tluulsl.l}fm yrly. ©Oat. 1 from
#

Due 5,000 yearly

"NEW LOANS.

NEW LOANS

$5365,588

CITY OF MINNEAPOLIS,
BONDS

Sealed blds will be recelved by the Committee
ondWays and Means of the City Councll of Minne-
ariulls. Minnesota, at the officeof theundersizned,
THURSDAY, MAY 23, 1012 AT 2 O'CLOOK
P. M., for the whole or any pact of 580,000 00
Playground, 350,000 00 Parik, $10,588 00 Speolal
Street Acqulsition and Improvement and $200,-
000 00 Hospital Bonds, and by the Clty Comptrol-
ler of sald Clty on and after May 23d, 1012, untll
tully sold, for'the whole or any part of $25,000 00
Fermanent Improvement Fund Bonds.

The above-described bonds will bear Intercat
at the rate of four (4%) per cent per anpum, pay-
able gemb-annually, exceépt the $10,588 00 Special
Street Acqulsitlon and Improvement Bonds upon
which the bldder Is expected to state the rate of
inteérest acceptable to him, at a rate not In
excess of five (3%) per cent per annum, payablo
annually,

The Playground, Park and Permanent Im-
provement Fund Bonds will be dated MAy 1st,
1012, payables May 1st, 1042; Hosplital Bonds will
bi dated July 1st, 1011, payable July 1st, 1041;
and the Speclal Strect Acqulsitlon and Improve-
ment Bonda will be dated July 1at, 1012, payable
one-fifteenth cach year thereafter on July st untll
and Including the last one-ffteenth, which will be
payable July 1s5t, 1927, and no bld or proposal
wiil be antertalned for a sum less than 06 per cent
of the par value of the Hospltal Donds, and oot
less than the par value of the balance of the bonds
herein deserlbed, and acerued Intercst on same
to date of dellvery.

The above bonds are tax-exempt o the State
of Minnesota, 'The right to refect any or all blda
I8 hexeby reserved.

A certified chicok for two (225) per cént of the
j[mr value of the bonds bid for, made to C, A,

iloomr{utat. Clty Treasurer, must accompany
each bid.

Clroulae conta)nlnci full partioulars will be
malled upon nvnllcm on.

By order of the Committee on Ways and Means
at & mecting held April 25th, 1912,

DAN €, BROWN,
Clty Comptroller.

$170,000
SCHOOL DISTRICT NO.

CASCADE COUNTY, MONTANA
5% BONDS

Great Falls, Montuna, Aprll 20, 1912,

Notlee Is hereby glven thiat the School Trustees
of Sechool District No. 1, Cascade County, Mon-
tana, on JUNE 6, 10:00 A. M., at the
n\cetlnf Jlace of the School Board In the Clty of
Great Falls, Cascade County, Montana, belng the
County Commissionera’ Rooms in the Court
House In the said L‘Itr, will recelve sealed bids for
and sell additlonal school bonds to the amount of
One hundred seventy thousand (3170,000) dol-
Iars, as voted at the electlon held on the 6th dav
of April, 1912,  Sald bouds will be of the denomi-
nation of One thousand ($1,000) dollars each,
dated July 1st, A, D, 1012, due July 1st, A, D.
1032, and redeemnble July 1st, 1927, Sald bonds
will bear Interest at the rate of five per cent (5%)
per annum, payable semb-annually at the office of
the County Treasurer of Caseade County, Mon-
tang, In the City of Great Falls, Montana.

Blddérs will satisfy themselves In ndvance of
the sale as to the legality of sald bonds, and prop-
erly certiied transeripts of the records relating to
sald bonds will be furnished upon application and
an unconditional cectiied check, certified by some
bank In the Clty of Great Falls, Montana, In the
amount of Filve thousand dollars, payable with-
out conditlons to the Chalrmusn of the Deard of
Trustees of School Distriot No. 1, Cascade County,
Mont ana,must accompany each bid, as a guaraniy
of good falth.  Sald bonds will be placed with a
logal Bank In the Clty of Great Falls, Montana, to
Le dellvered to the suceessful blidder upon pay-
ment of the amount bid.

Sald Board of School T'rustees resecve the rlght
to rc‘lccr. any and all bids made,

All bond bids should be enclosed In a separate
enyelope (marked bond bld) under cover of ad-
dressed envelope.

Bids should be addressed to K. B. Melver,
Chalrman of the Board of Sehool Trustees, Schaol
District No. 1, Great Falls, Montana,

K. B. McIVER.

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUIL
CHICAGO

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

O0UNTY AND BMUNICIPAL BONDS

itized for FRASER

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All issues

New York

NEW LOANS.

$15,000
ONTARIO COUNTY, N. Y,
ROAD IMPROVEMENT BONDS

Sealed blds will be recelved by the undersigned
until 10 o'clock a. m: MAY 16, 1012, for the pur-
chase of $15,000 Ontarlo County Road Improve-

ment Bonds.  Sald bonds were authorlzed by voto

of the Board of Supervisors of Ontarlo County
Aprll 30, 1913, and are to be of the denomination
0f 51,000 each, dated July 1, 1012, to bear 4 ¥4 per
cent Interest, payable January | and July 1, and
to mature ag follows:

Serles A-7, denomination $1,000, due $3.000
July 1, 1913,

Serles A-8, denomlnation $1,000, due $3,000
July 1, 1014.

: iiertl“lf)\-u' depomination $1,000, dua $3,000
uly 1, 0.

Serles A-10, denomination §1,000, due $3,000
July 1, 10186,

Serles A-11, denomlioation §1,000, due $3.000
-Iulr 1, 1017,

Principal snd Interest J"l{:ﬁblﬂ at thoe First
Natlonal Dank, Geneva, N, Y.

s will be recelved for the whole or any part
of sald bonds, and the right [s reserved to relect
any or all blds. A certlfied check for two per cont
of the amount bld for, payable to the Treasurer
of Ontario County, must pocompany each proposal,
Boods to be printed by purchaser, and payment
and dellyvery made on or before July 1st, 1912,

At the thme of delivery of bonds the purchaser
will be required to pay the acerued interest in
addition to the amount of bids, Bldders must
use the printed forms of proposal furnished by the
undersigned,
The bonded debt of Ontarlo lent{ Is §322 000
(825,000 of whioh will be pald July 1st, 1912))
Ontario Connty’s obligations have always beéen
promptly met.
Ausease 332,087 864
Current Tax Rate, State and County .. 0063788064
Population of County (1810 Federal
ORI = o et s o o s e M et n2,286
PETER B, COLE, County Treasurer.
Canadalgun, N. Y., May 2, 1912,

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
820 PINE STREET, NEW YORI

STATE, OITY & RAILROAD BONDS

MUNICIPAL BONDS
Yielding 3.85% to 5.00%

STACY & BRAUN

Toledo, 0O, Cincinnatl, 0.
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Auth. Sees. 2294, 2205 and 6012, Gen, Code:  Date May 20 1612, Int.
A. & O beginnlng Oct. 1 1012, payable to the County Treas,  Bonds to he
dellvered and pald for within 10 days after thne of award. Cert. check
on 4 bank other than the one making the bid, for At 1east 59 of bonds bid
for, payable to the County ‘'reas,, required, Purohasor to pay acerued Ink,

TAYLOR, Willlamson County, Tex.—Bonds Voled.—The proposition to
lssue tho $26,000 6% paving (elty's portlon) bondd (V. 84, p. 1002) carrlod,
reports state, by a vote of 203 to 34 ab the election held April 30.

THOMASVILLE, Thomas County, No. Car.—Banit Sale.—0On Aprll 20
the 510,000 595 d0-yr, gold coup, water and sewer bonds (V. 04, p. 1078)
were awarded to O, H. Cotfin of Chicago at 101.01.

TRAVERSE CITY, Grand Traverse County, Mich, —~Neio Bond Eirction.
—The eleetion which was to have been held Afay U at which Hall™ pleotors,
would be glven an opportunity to vote oi & proposition to Issue $150,000
bonds, to purchase 1}10 Queen City Blectrle Dleht & Power Co. plant, priv-
ilegos and franchlses (V. 04, p. 11468), Bas been postponed, We aro hdvised,
until May 14,

TYMOCHTERE TOWNSHIP, Wyandot County, Olilo.—Bond Offe tha.—
Proposnls will D received until 12 m, June 3 by W. B: Houpt, Twp. Qlerk
(P, 0. MeCuteherville), for 320,000 445% coup. turnplike conat, bonds,

Seo. 8206, Gen, Cotes also an eleetion helil Aprell 28, Int. J. & D,

n Dee. 1 ns follows: 51,000 yrly, from 1015 to 1918 Incl., $2.000 1n

10320 and 1021, $3,000 in 1032, $1.000 In 1023 and $3.000 in 1024,
Ronda to be delvered and pald for within 10 daya trom time of award.
Clort, cheel for @ b % of bonds hid for, pagable to the Twp. Treas., requlred.
Purchaser to pay acerued Intor ¢st,

UNION COUNTY (P, 0. Marysville), Ohlo.—Bond 0ffering.—Proposala
will be recelved untll 12 m. May 25 for 516,070 595 .{Jm.h const. bonds,
Auth, Sees. 0480, 0402 and 0183, Cen. Code. Date July 1 1012, Int,
T, & J.0 Cert. eheek (or cash), oh some M Alle hank foe $500, payable
to the Co. sty requived, €. AL Moreloc Anl.

UHRICHSVILLE, Tuscarawas County, Ohlo,—Bund Sale,—0n AMay 3
thie two lesies of 4 5% 1-10 yr. (ser.) assess. stroot impt. bonds, ngprregating
50,400 (V, 04, p, 1078) were awarded to the Seourity Sav. Bank & Trust
Qo, of Toledo for S0,485 40 (100,900)  and int. Other bids follow:
Seasongood & Mayer, Cln 80,4806 00| Unlof Banol, Whelchsville.o $0.400
New Flrst Nat. Bank, Col. 9.432 60|

UNIVERSITY CITY SCHOOL DISTRICT (P, O, St. Louis), Mo, —Haonds
Voted —at an olection beld Ape, 30 the queition of Issuing $00,000 Tadhd=
ing bonds was authorized, 1t 18 stated, by nvote of 253 to 08,

UPPER MERION TOWNSHIP SCHOOL DISTRICT, Montzomery Co,,
Pa.—Bond Sale.—On May 4 the $15,000 41425 20 yr, (iv.) reg. thx-free
funding bonds (V. 04, p. 1186) were awarded to Townsend Wholen & Co.
for §156,600 84 (104,378) and int, basis of about 4.175%.

UTICA, Onecida County, N. Y.—Bunds Authorized—Local papers state
that au ordinance hus been passed providing for the lssusnce of $96,000
parit and boulevard-system-extension bonds.

Temporary Loun.—On May 8 a lvao of 550,000 In antleipntion of 1axea
wgl.‘;lr;t{";:'tfklﬂtcd. it 1s teported, with W. Mortls Imbrie & Co. of New York
a . s

WASHINGTON COUNTY (. O, Washington), Pa.—Dond Offering.—
Proposals will be recelved yntll 10 a, m. AMay 16 by J. I1. Maolfitt, County
Comptroller, for §60,000 41495 xable hrldge bonds. — Date Juno L 1012,
Int. payable at the County Treas: office. Due 55,000 yriy, from 1013 to
1024 lnel, Oert. cheok for 85,000, payable to the Comptioller, reéquired,

1019

WAYNE TOWNSHIP SCHOOL DISTRICT, Fayette County, Ohio,—
Bond Sals.—O0On May 4 the $30,000 5% bldir. bonds (V. 04, g. 1078) wera
awnrded, It 1s stated, to Stacy & Braun of Toledo for $30,148, making the
price 100,476,

WENATCHEE, Wash.—Bond 0/ fering.—Local newspapers state that the
Clty Clerk 18 asking for bids for 544,000 refunding bonds,

WEST NEW YORK, Hudson County, N. J.—Bond Sule.—0On May 7 the
three lssues of 6% coupon bonds, aggregating $105,000 (V. 04, ?. 1207}
wore awirded to R, M. Grant & Co. of New York at 101,071 and Interest
Othor bids follow:

AL B Leach & Co., N. ¥ ____100.871 | Huodson Tr. Co., West Hoboken ..100
Kean, Taylor & Co., N. Y. ..100.700 | First Nat. Bank of Guttenberg.-100

WILMERDING SCHOOL DISTRICT (P, 0. Wilmerding), Allegheny
County, Pa.—Hond Offering.—Proposals will be recelved untll & p. m.
May 15 by D, A. Barbor, Sec. Board of Directors, for §65,000 4.34 %5 schinal
bonds. !latu May 11912, TInt. M, & N. at the East Plttsburgh Not.
Bank, Wilmerding, Due on May 1 as lollows: $4,000 In 1917, 32,000
rearly from 1918 to 1821 Incl.: $3,000 In 1022; 82,000 In 1823; $3,000 yearly
rnrr:‘ln_:-i to 1029 Incl.: 54,000 In 1030: 53,000 In 10315 §4,000 In 1032 nnd
18337 35,000 In 19305 $4,000 in 1045; $5,000 in 1036 and 31,000 in 1937,
Cert. eheol on'a natlonal bank for $500 required.

WILSON, \\-Ilson Cotinty, No. Caro.—EBand Offering.— Proposals wlil be
recelv (‘_llvlllllrlT!}l 12 m. July 1 by Theo. A. Hinoant, Cleck Bd. of Comm,, for
574,000 596 20-yr, conp. refundlng slectrie-light, water-works nnd sewoernge
bopds,  Int. seml-annually at the Town Treas, offles or In N. Y.  Cert,
check for $2,000, payable to the Treasurer, s roguired.

- WINNER, Tripp County, So, Dak.,—Hondt Salo.—On April 10 the $17,000
5% 20-yr. water-works bonds (V. 04, p. 508)were awarded to 5. A, Keau
& Co, of Olie, at par. Denom: §500. Date Aprll 1 1012.

VAZ0O CITY, Yazoo County, Miss.—Haond Zlection.—An cleetlon will
be held May 17, repores state, to declde whether or not this olty shull 1ssue
the 530,000 water-works-lmprovement bonds (V. 04, p- 867).

YORBA LINDA SCHOOL DISTRICT (P, 0. Santa Ana), Cal.—Bonds
Voted.—An -'lJ:s'EIijll held Apr. 20 resulted In a vote of 22 to 6 in favor of the
question of {ssuing $10,000 525 bullding bonds. Due $1,000 yearly from
4 to 13 years, lnel,

—m et

Canada, Its Provinces and Munlcipallties.

BATTLEFORD, Sask.—Debenture Snle.—FHeports state that the Ontarto
Securities Ca,, Ltd., ot Toronto, hng purchased $18,000 595 40 Installment
hlgh sehool debentures.

BELLEVILLE, Ont.—Lsan Election Proposed,—A by-law providing for
nloan of 52,500 for publiolty buresw will shortly e submitted Lo the rave-
payera, docording to reports.

BERLIN, Ont.—Debenturs Sule.—Reéports state that Goldman & Co. of
MToronto hnve been awnsrded the following 5 lssued of 595 dobentures,  ag-
gregating 370,013 08: 514,060 36 an-instatlment pewer, 513,440 13 20-in-
stallment walk, $11,030 44 10-Installment roadway, 400 21 10-Installmient
stortn-draln and $7.000 94 20-Installment curb and gutter debontures.

Lonn Election Proposed . —An electlon will be called soon, reporta  state,
16 vote on a by-law providing for a loan of $15,000 as a bonus to. the
Foster-Armstrong Co.

" NEW LOANS.

NEW LOANS.

" BOND CALL.

$175,000

CITY OF PATERSON, N. J.
PARK BONDS

Sealed proposnls will be recelved by the Board of
Flaanee of the City of Paterson, N. J.. up to four
o'clocl P. M. on THURSDAY, MAY 23, 1913,
for all oy any part of $175,000 41£% Coupon
Park Bonds of the Clty of Paterson, N. J.; sald
bonds 10 be of the denomination of Ope Thousand
Dollars ($1,000) each, dated June 1, 1912, and
to mature June 1, 1042, with Inteérest payable on
the fiest days of December and Jupe in each year
until the psyment of the princlpal.

Both princlpal and Interest of sali bonds will be
Enmmc at the Hanover Natlonal Banle, Now York
My, N. Y., or at the office of the City Treasurer
In Paterson, M. J.. at the option of the purchaser,
In gold eoin, and the bonds may be reglstersd ns
to principal only, or converted into reglatered
bonds, payvable both princlpal and interest to the
reglstered holder.

A sinking fand Is provided for tho payment of
sald bonds at maturity, as provided by law.

Proposala should be addréssed to Doard of
Finance, John J. Arophy, Clerk, City Hall, Pater
501, N, of s and each proposal must be accompanied
by a certifed cheek on an (ncorporated bank or
trust company to (e order of the City Treasurer
of the Ult;,' of Paterson, N. J.. for Ove per cont
(695) of tie par vaslue of tha bonds bid for, and
all proposals must provide for the payment of ac-
cried Intercat on the honds to the date of delly-
ety.  Sald bonds to be prepaced and cortited ns
to emilneacss by the United States Mortgage &
Trust Company, and will be uprmv pl o8 Lo [egal-
ity by Hawkins, Delafeld & Longfellow, attor-
neys, of New York Clty, whose opinlon will be
furnlshed to the successfol bidder.

The right to reject any or all bida s reserved.

Dated May 7, 1012,

(Signed) WILLIAM BERDAN,
President,

JNO.J. BROPIY, Clerk.

1800 1919
The United States Life

Insurance Co.

IN THE CITY OF NEW YORK
Issues Guaranteed Contracts

JOHN P, MUNN, M, D., President

Finance Committee,
OLARENCE H. KELSEY, Pres, Title Ga.&Tr,Co,
WAL. H., PORTER, Banker.
ED, TOWNSEND, Pres, Imp. & Traders Nat. Bk

Good men, whether experienced In lite Insurance
or not, may maje direct contracts with this Com.
?:nf tor & lmited territory if destred, and scours

r themaalves, In addition to frst year's commla-
slon, a renewal Interest Insuring an income for the
future  Address the Com nn‘ at Ita Home Offiee,
No. 377 Hroadway, Now_#ot Clty.

$19,000
Town of Shelby, Montana,
WATER BONDS

Notlge 18 hereby glven by the Town Councll of
the Town of Shelby, In thy State of Montana,
that the Water Honds of sald Town In the sum
of Nineteen Thousand 510,000 Dollars, bearlng
Interest at the rate of slx (6 per cent) per annum,
interest payable seml-annually on the first of
January and frst of July In.each year, will be
offered for sale at public auctlon to the bidder
offering the higheat price therefore, at the Council
Chamber of the Town Councll of the Town of
Shelby, In the Town of Shelhy, County of Teton,
State of Montana, on_the 10TH DAY OF JUNE

0. 1913, st the hour of 2 o'clock P. M. of
that day.

The Counell reserves the rlght to reject all or
any blds or offers of purchase.

Sald bonds are to be dated January First, A. D,
1012, and lssued in denominations of One Thous-
and ($1,000) Dollars each, and shall be payable
In twenty years from the date thereof, and Two
Thousand = ($2,000) Dollars  thereof shall be
redeemable In 5 years. Five Thousand
(35,0001 Dollars redecmabla in 10 years and
Flye Thousand ($5,000) Dollars redecmable In
15 yenrs, at the optlon of the Town Councll,
All tendors, blds or offéers to purchiase to be
addressed to F. A. Sullivan, Mayor, and a certl-
{E)ml chl:c:: for lwtr.‘lt.:m than ;I‘hﬁ‘g Hundred ($300)

ollars to. accomipany. each o Insure
faith on behalf of the Ehldcr. Rood

Dated at Shelby, Montana, this 26th day of
April, 19123

By order of the Town Councll,

J. Hi MAQ FARLANE,
Town Cleck.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds,

SEND FOR LIST.

20 Sonth La Salle St., CHICAGO

F. WM. KRAFT

LAWYER.
Specializing in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDG.,
OHICAGO, ILL.

City of New Orleans, La.,
BOND CALL

J0th April, 1012,
Natice Is hereby glyen that the followlng PUB-
LIC IMPROVEMENT CERTIFICATES of the
Clty of NEW ORLEANS, Issued under Act 66 of
1004, will be pald at this office on the 15t June,
1012, with interest to sald date.
Issuo of 1011—3Serles “A"—Nos. 153 to 308.
lasue of 1911—Serles “B"—Nos. 8 to 138,
{ssue of 19011—Serles "0"—Nos. 20 to B2,
All numbers Inclusive.
CHAS. R. KENNEDY,
Clty Comptroller.

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

65 Wall Street New York

ACCOUNTANTS,

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

NEW YORK, 05 Liberty St.
PHILADELPHIA, Morris Bldg.
PITTSBURGH, Unlon Dank Bldg.
CHICAGO, Flrst Nat. Dank Bldg:
SAN FRANCISCO. Kohl Bldg.
SEATTLE, Central Bldg.
LONDON, 8 Coleman St.

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati and
London, England,
AUDITORS FOR_ FINANCIAL

TIONS, INDUSTRIAL AN
MINING COMPANIES

Investigations, Fioancial Statements,
Perlodleal Audits and Accounting

INSTITU-
D

hitized for FRASER
p://fraser.stlouisfed.org/
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COBALT, Ont.—Loan Authorized.—Accoriding to reports, the Townzhip
Councll has voted a loan of $10,000 for street improvements,

CRAIK, Sask,—Loans Voled.—Heports state that by-laws proy lding for
loans of $22,000 for a town hall and $6,000 for a municipal skating rinl
recelved a favorable vote at a recent election.,

CRAM LAKE SCHOOL DISTRICT No. 878, Sask.—Debenture Of fering. —
Proposals will be recelved at any time, 1t 18 stated, by B. W. Allen, Seo.-
Treas, (P, O. Plapot), for an issue of $1,200 school debentiures,

DUBUC, Sask.—Debenture Offering.—This villare is offerlng for sale an
Issue of $2,000 6% debentures pavable In 15 anuu:llLlnst;nJlu\ums of prinelpal
and Interest,

EAST WHITLEY TOWNSHIP, Ont.—Debenture Sale.—On May 6 the
$20,000 434% 20-installment debenture (V. 04, p. 1208) were awarded 41
Brent, Noxon & Co. of Toronto at 96.26 and Int.  Other bids follow:
ont. Sec. Co., Lid,, Tor.. §10,207 | Dominton Sec. Corp. Lul, Tors1o, 020

AL Mackenzle & Co 19177 Goldman & Co., Tor e BDT
Aemiling Jarvis & Co pEss I‘.I.fl?l'.] Nat. Finance ( Litcd, Tor. 18,038
G AL Stimson & Co., Tor. ... 10,062 [0, H. Burgess 0., Tor. .. 18,907

Blds were also received from Wood, Gundy & Co. of 'Tor, and the Maple
Leaf Ins. Co.

ENDERBY, B. C.—Loan Election Proposed —An clectlon will En-gl.n:m_-,-
be held, It 1g stated, to submit to the rate-payers a by-law providing for
& loan of §6,000 to construct drains.

FORT KATCHEWAN, Alta.—Debertura Sate.—On April 90 the $20,-
000 5 1% 20-Installment hydro-electrle debentures (V. 94, p. 1003) were
awarded to Curran, Lalrd & Curran of Rogina., Bids were dlso recelved
from C. IT. Burgess & Co. of Toronto, Nay & Jumes and the Nutlonal Fl-
nange Co,, Ltd., of Regina,

GRAVENHURST, Ont,—Debenture Sale.—On May 7 the 88,000 545
20-installment gold refunding debentures (V, 94, p. 1208) were awarded to
Goldman & Co. of Toronto at 98.125 and Int.  Other blds follow:

R.C. Matthews & Co,, Tor_._57,810| Natlonal Finance Co,, Ltd.;
Qut. Sec. Co., Ltd., Toronta .. 7,807|  Toronto ., .. crab s NTILE

HURON TOWNSHIP, Out.—Dehenture Sale—An lssuc of $34,000 5%
10-Installraent debentures was purchased, 1t s reported, by C. H. Burress
& Co. of Toronto,

LINDSAY, Ont . —ebenture Sale.—The Ontarle Sccurltles Co., Ltd.. of
Toronto has been awarded, It 1s stated, $01,187 88 4159 10 and 20-
Installment debentures.

MAPLE CREEK, Sask.—Loan Election Proposed.—Accordinge to re-
POCLS the rate-payors will vote on a by-law providing for & loan of $10,000
for wiater-works and sewernge-systems extenslons,

MELVILLE, Sask,—Dehentyre Sale.—0n Aprll 20 the $53,000 40-year

town-hall and 36,000 G-Installment bonus 5% debentares (V. 84, p. 1208)
wore awarded to' the Natlonal Flnance Co., Ltd., of Torouto. Blils were

Tor.

also recelved from Goldman & Co. of Toronto, C. H. Burgess & Co. of
Toronto and the Ontario Securitles Co., Lud., of Toronta.

MINNEDOSA, Man.—Debenture Offering.—Proposals will be recelved
until 6 p. m. June 4 by G. T, 'l‘ur!uf(. Town Clerl, for 10,000 5% general
debentures, repayable as to principal March 1 1041,  Int, ann, on Mareh 1.

PETERBOROUUGH, Ont.~—Loan Election Proposed,—'The burgesses will
srabably vote in the near future on a by-law providing for & loan of $30,000
or the purchase of fale-grounds, 1t Is stated,

PORT ARTHUR, Ont.—Loan Election Propesed.—Reports state that
by-laws providing for the following loans will be submittedd to the rate-
paver 526,000 to cover old eapltal balances, $7,500 for Installatlon of
pumps, 535,000 for extenslon of telephiones, 515,000 for extenslon of clectric
lehting, $35,000 for fire-hall, $14.000 for strect purposes and $11,500 steel
ralla for roads.

GETOWN. Ont.—Loan Eltection Proposed.—A by-law providing foy
n ]’S.llir }‘lr 51:!,.11011 for clegtrie-light-plant-impt. will be submitted to the
rite-payers In a few weeks, according to reports.

ST. MARY'S, Ont,—Loan Election.—An eleetion will be held Tune 1,
rc[u:rwlxmtu, to vote on 4 by-law providing for a Ioan of $40,000 for the
erection of a central publie school. ; i

SANDWICH, Ont.—Debenture Sale.—An lssue |.\.f §14,348 59 20-nstall-
mm;L (lebentures was purchased by the Dominion Securlties Corp., Ltd,, of
Toronto during the month of April,

-y 5 v . sthemtiired Sale.— qit 82,708 20

TILBURY E T, Ont,—Debenture Sale.—1t |s reported that 82,7 20
{-installment, 180, 63 Gelustallinent ond §0 837 70 10-Installment &%,
debentures were purchased by the Dominlon Secur, Corp., Litd., of Toronta,

TORONTO, Ont.—Luan Election Propored —1t s reported that the bur-

| gesses will probably vote on losns of $21,600 and $140,000 for the purchase

of property.

VERNON, Onl.—Loan Election Proposed.—I4 15 reported that o by-law
providing for a loan of 325,000 will shortly be submitted to the rate-payers.

WESTMOUNT, Que.—Loan Election.—A vote wlil be taken to-day
(May 11 on a by-law providing for & lean of $001,033 to purchase park
Bltes, necording to reports,

\-\"lNP“’Eﬂ. Man.—Deseription of Loan.—The £060,000 loan recently
offered in London at 08 (V. 94, p. 1208) was In the forin of 4% consolldated
réglstered atock.  Denom. £100, Int. M, & S. at the Baok of Montreal,
Due Mareh 1 1960, opt. after March 1 1940.

WYNYARD, Sask.—Dedentures Authorized.—It 18 reported that the
Town Burgesses have possed o by-law providing for the issuance of
SR,500 dabs.

ZEELANDIA, Sask.—ELoan Election . —Reports state that the rate-payers
will vote on May 16 on two by-laws providing for loans of $3,000 for a parlk
and 53,000 for refunding piurposes.

TRUST COMPANIES.

 ENGINEERS +

UNited States

d5 and 47 WALL STREET

-

CAPITAL, - - -
SURPLUS AND UNDIVIDED PROFITS - - - -

This Company acts as Executor, Adminlstrator, Guardlan, Trustee, Court Depositary and in

other recognized trust capacitles,
It allows Interest at current rates on deposits,

It holds, manages and Invests money, seourfties and other property, real or personal, for eatates,

eorporations and Individ ua[ﬁ.

DWARD W. SHELDON, President.
WILLIAM M, EINGSLEY, V.-Pres,

TRUSTEES.

JOHN A. STEWART, Chairman of the Board.
James Stillman, Payne Whitney,
John Clafin, Edward W. Sheldon,
John J. Phelps Chauncey Keep,
Lewls Cass Ledyard, George L, Rives,
Lyman J. Gage, Arthur C. James,

Wiillam Rockefeller,
Alexander E. Orr,
Willlam H. Macy Jr.,
Willlam_D. Sloane,
Gustav H. Schwab,
Frank Lyman,

Trust Gompany of fow Yok,

HENRY E. AHERN, Secretary,
WILFRED J. WORCESTER, Asst. Sec. CHARLES A, EDWARDS, 2d Asst, Sec,

J. G. WHITE & CO.

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Ohicago, Ills. San Franciaco, Oal.

Investigations and Reports on Electric
Railway, Gas, Electric Light and Power
Properties, &c., for Financlal Institu-
tions and Investors.
Electric Railways, Electric Light and
Power Plants, (Gas Plants, Financed,
Designed and Built.

Londan Correspondents:
J. G, WHITE & C0,., Limited,
9 Cloak Lane, Cannon St., E. C.

. $2,000,000.00
13,877,034.29

Willlam M. Kingsley,
Willlam Stowart Tod.
Ogden Mllls

Egerton L. Wlmhron.
Cornellus N. Bllss Jr.

w.S-BARSTOW 4 (.

Incorporated .

NEWARK, N. J.
Resources Over $27,000,000

Takes entire charge of Real and Personal Estates.
Reual Estate throughout New Jersey.

Department.

FIDELITY TRUST COMPANY

Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities,
Guaranteea Titles of

General Banking and Savings Departments. Bond Department for
purchase and sale of railroad and public utility securitios,

CONSULTING and
CONSTRUCTION ENGINEERS
PUBLIC SERVICE PROPERTIES

FINANCED and MANAGED

50 Pine Street New York

C. G. YOUNG

Engineering and Construction

Plans, Methods, Operation 14

Public Utilities and Industrials ~ WALL ST,
NEW YORK

Reports for Financing

Establlshed 1880.

A. L. REGISTER & CO.
ENGINEERS — CONTRACTORS

Safe Deposit

Philadelphia

Safe Deposit Company.

who live uptown,

Inspection and patronage are invited.

More and more people are finding it convenient to keep their
Securities and other Valuables uptown instead of downtown.

The Union Trust Company of New York offers unexcelled
facilities at moderate prices in the uptown vaults of the Lenox

At f:'ifth Avenue and Sixtieth Street they are very near the
“social centre” of New York, and convenient for most people

MINING ENGINEERS

MINES MANAGEMENT CO.
CONSULTING MINING ENGINEERS
Managers of Mining Properties

60 BROADWAY, - - NEW YORK.

28 and 20 St. Swithins Lane,
LONDON, E 0., ENGLAND,

Avenlda 16 Dep Septlembre, Num, 48,
MEXICO, D, o MEXICO.

H. M. CHANCE & CO.
Mining Engincers and (eologista

UOAL AND MINERAL PROPERTIES
Examined, Developed, Managed

Drexel Blde.. PHILADELPHIA, PA,

itized for FRASER






