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OUR RAILWAY EARNINGS ISSUFE,

We send to our subseribers (o-day the May number
of our “Railway Tamings” Section. In this publica-
tion we give the figures of earnings and expenses for
the latest month of every operating steam railroad in
the United States required to file monthly returns
with the Inter-State Commerce Commission at Wash-
inzton.

As announced (wo months ago, the elaborate statis-
tical data contained in this Barnings Supplement are
now presented in g new and greatly impraved form.
Another improvement made is that we supplement the
reburns of the Inter-State Commerce Commission with
the companies’ own stutements where these differ from
the Comineree returns or give fixed charges in addition
to earnings, or where they have a fiseal year difforent
from the June 30 year, as is the ¢ase with the New York
Central Lines, the Pennsylvania RR., and others.

THE FINANCIAL SITUATION.

One of the pet sehemes of those who advocate radi-
eal Governmental policiesand pseudo soeial reform is
the income tax. AnAmendment to the United States
Constitution giving (ongress express authority to levy
such a tax, without conditions or qualifications, is now
before the country, and requires the assent of only a
few more States to make it effective. Tlven without
this Amendment, a Corporation income tax by the
Federal Government is already in operation, the valid-
ity of this tax having been sustained by the Supreme
Court on the ground that the tax is an exeise tax on
the privilege of doing business in the corporate form,
and that it is not an objection to the law that income
is made the messure of the tax. If the Democratic
majority in the House of Representatives could have
its way, the application of this Iaw would be extended
go that the tax would also have to be paid by firms
and private partnerships, and by all individuals doing
business or even hiring out their services, a bill to that
effect having passed the House of Representatives
Mareh 19, and the term “business” being defined as
embracing “everything about which a person can be
employed, and all activities which occupy the time,
attention and labor of persons for the purpose of a live-
lihood or profit.'” PFortunately, this latter proposi-
tion geems likely to fail in the Senate, the Senate
Finance Committee hayving yesterday divected an ad-
verse report on it.

In the meantime some of the States are enacting
income tax laws of their own. In such cases, with a
Federal income tax in operation, the wage-earner ancd
the business man will have the privilege of paying a
double tax. And these Stute laws invariably provide
for a lower level of exemption than the Federal law.
For instance, the Mississippi Legislature in March
enacted a law providing for the levying of a tax on
all incomes in excess of $2,500 per year, this to include
“income from salaries, fees, trade, professi n and
property, or any or all of them.” With the legislator
the income tax has thus f r been a great favorite—so
much so that one gets the idea that in the eyes of
the law-maker it is wicked, if not eriminal, for a person
to be the recipient of an income, in the shape of wages
or profits, above some meagre yearly sum. It remains
to be seenif the tax will be equally popular with those
made subject to it, when the time comes to enforce it.
With the exception of the Corporation Tax, this ex-

periment in radical policies has not yet been put in
actual practice, so that the people have not, yet learned
how it will work and the individual has not been made
aware how it will affect him personally. The vast
majority of citizens have thus far viewed the income
bax proposal with indifference, even in the States where
there has been most agitation and diseussion of the
subject, since the average man has been under the im-
pression that the tax was aimed solely af the rich,
and hence the matter was not one that concerned the
ordinary individual.

In one State, however, where an income-tax law
has been enacted, namely Wiseonsin, and where the
State authorities are now engaged in putting the law
into operation, distinet grumblings of discontent are
It is for the purpose of noting
this pew development that we refer to the matter
to-day. Wisconsin is the State where Senator La
Follette has bheen exploitingradical political doetrines,
and while the measure was under consideration and
diseussion in that State, the exponents of radigalism
were loud in proclaiming the advantage that must
result from the enforcement of an income tax. Levies
on real estate would diminish, the farmer would have
his tax burdens redueced, and everyone would derive
benefits, since the tax would necessarily fall on those
best. able to bear it. But somehow, the law is not
working out in the beautiful way expected. The
average voter in Wiscongin is beginning to appreciate
that instead of the tax hitting the other fellow, it is
hitting him. We reported Inst week in our State
and City Department that at the special session of the
Wiseonsin Legislature which opened on April 30, and
which was limited in its action to the considerabion
of subjects assigned to it by the Gavernor, resolutions
had been introduced in each House requesting the
Governor to eall another speeial session for the purpose
of repealing the income-tax law.

The decisive way in which the resolutions were ruled
oub as not germane to the business of the special session
shows that the politicians are still of the same mind
as before and think that the greatest measure of politi-
cal support is to be gained by posing as champions of
the income tax. DBut among the Wisconsin people
themselves considerable opposition to the new law is
undoubtedly developing. Radicalism was well anough
50 long as it was directed against railroads and other
corporations, the ownership in which rested outside of
the State. But now the good people of Wisconsin
are asked to take a dose of their own medicine and
they are not finding it at all palatable.

We have several times within the last twelve
months referred to this Wisconsin income-tax mess-
ure. Under its provisions single persons have to pay
on amounts above 8800, which means a wage of less
than 816 a week, and a married person is taxed on any
ineore in excess of 81,200 a year, which is not quite
824 a week, There are also provisions for lumping
the income of hushand and wife, and even the incomnte
of children must be added on, though the limit of
exempfion in the latter case is placed a trifle higher.
Every one in possession of an income of $500 a year—
that is less than $10 a week—rmust make a return to
the assessor.

Now that the time is here when the law must be
put into effect, the jaunty air which had marked the
conduct of its advocates is disappearing and giving
place to anattitude of moreorless concern. The State
authorities are being overwhelmed with inquiries from
those who are just beginning to find out that they are

already being heard.
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amenable to its provisions, and that practically no one
outside the poor house i exempt from' the tax.
It ig also beginning to dawn upon the people of Wis-
consin that the law is ealeulated to interfere with the
growth and development of the Btate, in frightening
capital away and preventing the establishment of
manufaeturing and other plants, As indieating some
of the depressing effects of the newlaw, it seems worth
while to quote in full the following, which appeared
in the issue of the “Milwaukee Wisconsin® on May 7:

The argument advanced by the State administra-
tion and its friends, that the income-tax law will not
affect the welfare of Wisconsin, is exploded, and the
assertions by opponents of the law that it will drive
out industries as well as prevent new enterprises from
locating in the State is proved in a concrete case which
has come to light to-day.

The Prest-O-Lite Co., Indianapolis, Ind., employing
600 men, had completed arrangements to locate in
West Allis and was ready to erect its plant, when law-
yers of the company ealled the attention of the officers
to the income-tax law and they decided Lo stay outb
of the State. The Prest-0O-Lite Co. was very anxious
to locate in West Allis on account of the facilities for
manufacturing its products, and also because West
Allis is rapidly becoming known as a desivable manu-
facturing centre, but felt it could not, in justice to it-
gelf, conform o the income=tax law,

The refusal of the Prest-O-Lite Co. to locate in the
State has revealed a condition among manufacturers
that obviously is @ menace to Wisconsin's prosperity.
It is said that some of the largest industries of the
State are planning to leave unless the income-tax law is
repetled at the next session of the Legislature. These
statements arc made by men who have spent lifotimes
in Wisconsin building up big enterprises and who, in
spife of much legislation which has hampered them,
have remained loyal to the State. That there is a
limit to such forbearance is a foregone conclusion.

One of the leading manufacturers of the State said
to-day, diseussing the refusal of the Prest-O-Lite Co.
to come here:

““The trouble with Wisconsin is that a lot of poli-
ticians who do not know what they are talking about
are conslantly Iraming up such ridieulous legislation
as the ingome-tax law, in the belief that they aretaking
a ‘smash at the corporations’, and thereby making a
hit with the rank and file of the people, when, as a
matter of faef, they are doing the people serious injus-
tice, Instead of making corporations suffer, they are
only driving them out of the State, with the result that
their employees must either go with them or seck
emplovment elsewhere.  These politicians never owned
any property in their lives, yet they assume to legislate
for others. The laek of business intelligence among
lewislators is the reason so few of the so-called reform
laws are accomplishing what they are infended for.

“And then the most vital part of all these tax laws
which are designed to lower the taxes of fhe people
never materializes. I would like to have a few of these
reformers who are so loud in denouncing corporations
ghow me what has beeome of all the money which has
been raised each vear through their special laws, and
just how taxes of individuals have been lowered. The
legislatures have been spending the State’s money 4s
fast as they ecould, and [ am sure that there neyer will
be any reliel aslong as the people submit to laws which
are rapidly assuming the standard of those applied in
Russin. The only remedy, as T see it, is to elect an
administration pledged to reduce taxes in the real sense
of the word, and one of the quickest ways is by
repealing the income-tax law. If that is not done, the
heads of eertain politicians will go into the basket.”

Other States contemplating the enactment of an in-
come-fax measure should heed the lesson which the
foregoing conveys. But there are still other features
of this Wisconsin law that deserve to be emphasized.

It appenrs that the Tax Commission has ruled that if
persons residing outside of Wisconsin holding bonds
of Wisconsin corporations do not pay the tax, the
corporations themselyes will be required to pay the tax.
This answer, according to the Milwaukee “Wisconsin,”
was given in reply to a question by a representative
of the Milwaukee Malting Co. The Commission be-
lieves, it is stated, that it has authority to go outside
of the State to collect taxes on corporation bonds, and
that if the bondholders fail to make a return, the cor-
poration will be liable for the tax. If this view should
be adhered to, and the law enforeed necordingly, then,
indeed, will it be difficult to enlist capital in support
of the further development of the State.

Apart from all other objections, this deterrent,
namely that the tax must repel eapital, while the ei-
fort in a new and undeveloped country should be to
invite new capital supplies, is a fatal objection fo it.
We have before us a letter written to us by one of our
gubseribers abroad, which is both interesting and in-
structive at the present juncture. Our correspondent
did not write for publication, and therefore we are not
at liberty to give his name. He observes that if in-
come-tax laws are enacted, investors residing oufside
the United States (that is, foreign investors) are not
likely to invest their savings in United States securities
as freely as they have been accustomed to do while no
income tax could be levied. Many persons on the
other side of the Atlantic who desired to put aside some
of their savings and invest them in our securities, with
a view of leaving capital and interest in America to be
ultimately bequeathed to their wives and daughters,
will find there ig no adyantage to be gained by so do-
ing; and will doubtless transfer their investments to
other countries where income is not taxed., Our
correspondent thinks that this aspect of the matter
should be considered by the authorities of the differ-
ent States, and we think so too.

Without attracting public attention, which is so

preoccupied at present by the struggle of the Presi-

dential year, organized labor has slipped through
the lower branch of Congress a bill for granting it
one of its most desired aids, namely, restriction upon
the powers of the courts to issue writs of injunction.
Some provisions—as that no injunction shall issue
without previous notice and a hearing (except to pre-
vent immediate and irreparable injury) and that no
injunction can run beyond seven days, except after a
fresh notice and hearing—have a superficial appear-
ance of fairness, yet are hable to hamper a judicial
diseretion which has not been abused, although there
has been gome blatant assertion to the contrary. The
bill contains worse matter than this; for one section
giys that no restraining order (here making no dis-
tinetion between permanent and temporarvy) shall
issue “in any case between employer and employees,
or between persons employed and persons seeking
employment, involving or growing out of a dispute
goncerning terms or conditions of employment,”
unless necessary to prevent irreparable injury to
property or property rights. [Further, no restraining
order shull forbid ceasing to wo k or inducing or
persunding others to do so, “or from attending at or
near a house or place where any person resides or
works, or carries on business, or happens to be, for
purpose of peacefully obtaining or communicating
information, or peacefully persuading any persons to
work or cease from working; or from ceasing to patronize.
or to supply any parly to such dispute,”’ &e.

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




it

ized for F

1350

THE CHRONICLE

[VoL. nxxxxiv.

The object of this is to prevent legal interference
with the invariable habit of persons who have exer-
cised their admitted rvight to cease work of hanging
about the place of work, throwing picket lines about
it, and interfering, first by argument, and next by
the persuasion of threatened or actual violence, with
others who desire to take the vacated places. Further,
prohibition of injunction against the boyeott is
neatly tucked in among the verbiage about “peaceable
means”, “lawful purposes”, “peaceably assembling’’,
and so on, The various means by which strikers
have “persuaded” others to desist from taking the
obnoxious employment, and the inducement by
boycott, are those which Mr. Gompers has loudly
deeclared to lie within the natural vights of man.

The injunction powers of Federal judges have not
heen exercized lightly or hastily or unjustly, not-
withstanding Me. Gompers. And if any curtailment
ol judiciary diseretion is proper, it should be under-
taken only in elear publicity and after ample considera-
fion. On the contrary, this Clayton Bill was brought
to a vote under a special rule which eut off discussion
and prevented amendment, and was rushed through
by a vote of 244 to 31. It is clesrly a campaign
measure, designed to eajole the labor vote.

All April records in the foreign trade of the United
States were broken in the month lately closed, the
merchandise exports exceeding in value the previous
high mark (that made last year) by 21 million dollars,
and the imports running ahead of 1910 by nearly 20
millions.  As in March, the greater part of the zain in
exports came through very henvy shipments of cot-
ton, but an expansion of 11 million dollars in the out-
flow of manufactures, &e., i2 to be noted as a favora-
ble feature of the exhibit, Breadstuffs and provi-
sions exports, on the other hand, were less thanin 1911,
The total value of the exports of commodities for April
1912 was S179,068,714, against 3157 987,550 in 1911
and $133,110,253 in 1910, IFor the ten months of
the fiseal year, also, a new record has been set, the ex-
port total for 1911-12 having bheen $1,890.476,9581,
or 136 millions greater than in 1910-11 and 404 mil-
lions in excess of 1909-10. The large wiin over a yvear
ago has been contributed in much the greatest measure
by such articles as iron and steel and manufactures,
vegetable oils, oil cake, cotton manufactures, leather
and manufactures, copper and automobiles. Cotton,
it is to be stated, has gone out much more freely than
ever before, but, owing to the lower price, the value
is nearly 3%, less than last vear, though the quantity
exported in the current fiscal yearis 389/ greater than
in the like period of 1910-11.

The merchandise imports in April were $162,724,650,
against §119,826,706 in the month of 1911 and $133 -
021,911 in 1910, and for the ten months of the fiseal
year the comparison is between $1,366,785.751 and $1 .-
274,604,761 and §1,318,233,036. Here asin theexport
list; some of the commodities show notable augmenta-
tion in 1912 over 1911.  We mention in this category
hides and skins, sugar, art works, coffee and raw wool.
The export balance for the last ten months is, of course,
heavy, and at 3523,691,230 it exceeds 1910-11 by 44
million dollars, and is of greater magnitude than in
any earlier year except 1000-01 and 1907-08.

The gold movement during April 1912 was small
in either direction, receipts being largely from Mexico
and the exports mainly to South America. The move-
ment netted an import balance of 82,075,783, making
the net exports for the ten months of the current fiscal
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year 85,727 4062, this contrasting with net imports of
551,207,110 in 1910-11 and exports of $80,625,540
in 1909-10.

The bill to regulate trading in cotton futnres, in-
troduced by Senator Smith of South Carolina o month
or s0 ago, was reported favorably on Tuesday by the
Committee on Agriculture of the upper House, and
presumably will shortly be brought up in that body for
discussion and vote. Needless to say, the bill is aimed
particularly at the New York Cotton Excha ge, and
its methods of trading, as it provides not only that the
grades contracted for shall be gpeeified in the contract,
with the option of delivering one grade above or below
that designated, but malkes it obligatory to deliver the
cotton contracted for according to the CGovernment
standard, and to use actual commercial differences in
determining the difference in price between the grade
delivered and that named in the contract.
course, well known that the New York Iixchange has
steadily maintained its belief in “fixed” differences as
the better method of adjusting the prices between
grades, and the enactment of the bill would doubtless
foree it to adopt actual commercial differences, which
are subject to variations from day to day. It is fur-
thermore to be noted that under the form of contract
named in the bill, deliveries under it arve restricted to
three grades, whereas at the present time, under the
rules of the New York Exchaunge, any grade from Good
Ordinary to Fair, inelugive (all merchantable cotton, of
course), may be delivered, with proper price adjust-
ments.  As regards the vequivement that the Govern-
ment standard of grades be made the basis of delivery,
the bill takes cognizance of the contention of the local
[ixchange, that the existing Government standard of
grades applies only to Gull cotton, and that no pro-
vision is made for that portion of the crop known as
“upland.”  Recognizing the justice of the objection,
the bill provides for a double classification. Severe
penalties, exercisable in the digseretion of the court,
nre provided for violations of the provisions of the bill.

[t is, of

That slight, if any, progress has thus far been
made towards reaching an agreement on armaments
between (Great Britain and Germany becomes evident
through the passage on its second reading in the
Reichstag on Tuesday of the new German Naval Bill.
This incident was promptly followed on Wednesday
by the announcement in the Hous: of Commons by
Winston Spencer Churchill, First Lord of (he British
Admiralty, that “in view of the additional sums to
be expended by Germany on naval construetion
under its new bill," he swould present supplementary
navil estimates this year as he had intimated he
would do in his speech when introducing the naval
budget. Thus, it evident that additional and
entively unnecessary buidens of taxation are to be
placed upon the people of both nations. My, Churehill
introduced the naval estimates in the House of Com-
mons on March 19, the new appropriations calling for
8220,427,000, a decrease of $1,535,000 from the
amount spent last year. e accompanied the intro-
duction with a perfectly frank notice to Germany
that it would be the latter’s own naval program
that would determine whether the British appro-
priations, and in furn Brifish naval consbruction,
would be augmented or retarded. He laid down a
60% superiority in battleships and battle cruisers
of the Dreadnought type, as compared with the
German Navy, as a convenient basis for the next
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four or five years. Obviously, no formal agreement
has been practicable between the two countries, but
the hope of the British First Lord was that Germany
would see the advantage of informally aceepting the
sugeestion of a saving of unnecessary expenditures
and consequently relieving the already severely tax-
ridden people in some measure. The German Naval
Bill ¢alls for an extra battle squadron, for which three
additional battleships and two cruisers are to be
construeted before 1920.

If we are to believe cable advices from Peking
ne-otiations between represenfatives of the new
Chinese Republic and the bankers representing the
Six Powers, namely the United States, Gr at Britain,
Germany, LFrance, Russia and Japan, have aain
been successfully concluded. London advices, how-
ever, are not so confident, as it is evident that the old
friction between Russia and Japan on the one hand
and the four other Powers on the other hand have
broken out afresh. The meetings of the bankers af
the British centre have been suspended unfil Russia
has been able to give further consideration to the
position of the other Powers. The Russian con-
ditions, as stated by M. Overstraete, Vice-President
of the Russo-Asiatic Bank, who represented that
country at the conferences, were that Russian interests
should be safe-guarded in Mongolin and Western
China and that political control of money advanced
to China should take precedence over the bankers’
control, as the interests of the Powers thereby would
be better safe-guarded. It is understood tha Japan
has concurred in the Russian proposals.  The Chinese,
it is also necessary to bear in mind, are likewise
shifty in negotiations of this character and usually
leave so many loopholes that will permit repudiation
at the last moment that there seems distinet encourage-
ment to wait until the contract is signed, sealed and
delivered before accepting the result as final. The
latest reports state that the negotiations are for a loan
of $250,000,000 instead of $300,000,000, the total
heretofore spoken of. The first §50,000,000 is to be
advanced by the end of October and the expenditures
will be under the supervision jointly of foreign and
Chinese auditors. Subsequently, an additional loan
of $200,000,000 will be furnished, whose proceeds are
to be expended under the supervision similar to that
exerciged in the case of a Canton-Kowloon Railway
loan, The advance loan of $50,000,000 is designed
to provide for the payment of the soldiery.

No announcement has been made on the point that
has recently been attracting attention, namely
whether it is proposed that the new loan shall include
in its terms a virtual monopoly of the banking privilege
to supply the national needs of China. Strong
gentiment exists on the part of “Young China', which
now has such n firm geasp on the affairs of £ e nation,
against granting such a special privilege. In the
contracts for the English Canton-Kowloon Railway
loan of 1907, the German-British Tien-tsin-Pukow
railway loan of 1908, the railway loan (American-
German-British-Frénch) of 1911 and the curréncy
veform loan of 1911, in which the same four Powers
participated, the following restrictions were agreed
to by the Chinese Government: “Precise statement
of the purposes of the loan, with specific statements
as to the nature of enterprises contemplated and
amounts to be applied thereto; quarterly and annual
statements of accounts to be submitted to the lenders,
and published; foreign auditors; foreign advisers when

necessary and administration of the revenues pledged
as security by the maritime customs under foreign
direction”. 1t is {_l,\‘]‘.l{‘_'.('.it‘d that the first installment
of the new loan will be offered for public subseription
in New York and the European financial centres in the
autumi,

Members of the Chinese Republican Cabinet ap-
peared before the Provisional Council on Monday and
promised the introduction of reforms in administration
and also extensive modern developments, to include
trial by jury, reorganization of the army and navy, &
genernl system of education, sound methods of taxa-
tion, comprising the mtroduction of an income tax and
the establishment of a national bank. This visit of
the Cabinet Ministers to the Proyisional Couneil was
interpreted as an effort on the part of Premier Tang
Shao-Yi to prevent his impending overthrow. The
Premier was closely questioned in secret session of the
Council. Certain of the Councillors declare that the
Premier personally paid to Dr. Sun Yat Sen §1,000,000.
They also charged himjwith contracting and spending
the recent Beleian loan without consulting the Council.
Tan Shao-Yi promised to submit his accounts and the
budget for the current year, which the Council de-
mands. Nevertheless, according to the dispateh in
question, the downfall of the Premier is expected.

The Turco-ltalian War is still dragging so far as
military operations in Tripoli are concerned. Tue
Italians have oceupied the islands of Karpathos,
Kaso, Piscopi and Nisyro in the Grecian Archipelago,
together with the Turkish islands of Stampalia and
Rhodes, which completely closes the Aegean Sea.
Turkey is thus blockaded and isolated from the Medi-
terrancan. The American Ambassador at Constanti-
nople has requested the Minister of Foreign Affairs to
instruct the authorities at Smyrna to furnish certain
data to enable Charles W, Fowle, interpreter at the
American FEmbassy, and Frank B, Upham, commander
of the United States gunboat Scorpion, to draw up a
report in regard to the sinking on April 29 of the Ameri-
'Al n't.t‘ummi’l'vxus. It is understood that the Ambas-
gador has referred to the arrest of the captain of the
TPexas, who was forcibly removed from the Greek hos-
pital on May 5 to a Turkish prison infirmary, pointing
out that the customary judicial procedure appears not
to have been observed. The German Government has
asked the Porte to accept Baron von Wangenheim,
now Minister at Athens, as Ambassador at Constanti-
nople, to succeed Baron Marschell von Bieberstein,
who was recently transferred to London. Official
announcement was made by the Porte yesterday of
the re-opening to-day (Saturday)fof the Dardanelles,
which was closed on April 18, when the proximity of
[talian warships became a menace, This will relieve
a diplomatic strain that had already reached some
tension because of scores of grain-laden ships that had
been held up. The Russian Ambassador to Paris, on
behalf of the Russinn Foreign Minister, M, Sasonoff,
has asked Premier Poincaire to reeall M. Louis, the
French Ambassador to St. Petersburg, because of the
latter’s disinelination to transmit to Paris Sasonoff’s
views on the Turco-Italian war and on Iastern
affairs. No decision has yet been reached.

King Frederick VIIL. of Denmark died suddenly on
Tuesday on a street of Hamburg, Germany, of apop-

lexy. He was unattended and his body was removed
to a public hospital where it lay unidentified for several
hours. - The King, traveling incognito, Farrived in
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Hamburg on Monday on his return from a long trip
to the South, where he had been convalescing from a
serious attack of inflammation of the lungs, With the
Queen and the royal suite he took quarters at the
Hamburger Hof Hotel. At fen o'clock on Tuesday
night he left the hotel, unaceompanied, for his usual
stroll before retiring, and was stricken on the street.
On Wednesday at 3 o'clock in the afternoon, Chris-
tian X. was proclaimed King of Denmark from the
baleony of the palace at Copenhagen. The ceremony
was exceedingly simple, the Premier appearing prompt-
ly at 3 o'clock on the balecony, and after announcing
the death of King Frederick, immediately proclaimed
Christian X. his suceessor, and wished the new king
a long life. The new monarch in a brief speech paid
tribute to his father and pointed out the difficulties
of suecceeding such a ruler, concluding: “May God
give me strength rightly to rule my dear old country,
and may it live forever!”

The attempt of General Orozeo, the Mexican revolu-
tionary leader, to reach the strategical point of Torrcon
has failed. In a stubbornly fought engagement last
Saturday and Sunday he was outflanked and defeated
by the Federal troops and has retreated and intrenched
himself among the hills near Rellano, in Chihuahua,
In retreating he burned many bridges north of Conejos
in Durango, which was the battle-ground on Sunday,
so that it will be difficult for the Federal troops to
follow him promptly with artillery. Orozco is now
on his old battle-ground where he defeated Gen. Salas,
who subsequently committed suicide. In a statement
conceding his defeat on Monday last Orozco declared
that he was by no means dispirited. “The revolution
has just begun,” he said, “and we are confident that
we will ultimately overthrow Madero, for a just
revolution will always triumph.” CGen. Orozco would
not say how many men he had lost, but admitted that
he had not heard from Gen. Campa and Gen, Artugu-
medo, whom he sent around to the west of Conejos
with 2,500 men to {lank the Federals. Gen. Tellez, of
the Federal army, is believed fo have engaged them
and cut off their retreat. The revolutionists claim to
have captured Raoul Madero, whom they willhold as
hostage in order, they assert, to enforce their demands
upon the Mexican Government that it musk not
execeute any more rebel prisoners,

The attitude of our own Government towards the
Mexican uprising continues to be one of most serupu-
lous neutrality. Alleged information was laid before
the Senate on Saturday by Senator Fall, of New
Mexico, that three representatives of the Japanese
Government had signed an agreement with Gen. Orozeo
whereby Magdalena Bay will be given to Japan as a
return for finaneial aid, should the revolutionists suc-
ceed. These statements were first published in an
Il Paso paper and were gent to Sénator Fall by a
man in Mexico who, to quote the Senator, “has the
interests of seven or eight thousand American colonists
as his business,” and in whom the Senator stated he
has “placed the utmost confidence.”” The information
relative to the alleged agreement was given fo the Texas
paper by Peter F'. Aikin, formetly a spy in the employ
of the Japanese during the Russo-Japanese War, and
later a spy for the Mexican Goyernment. Aikin is
now in jail at 17 Paso on o charge of making a shipment
of munitions of war into Mexico in violation of Presi-
dent Taft’s proclamation. His papers include, among
other maps, one of Magdalena Bay, where, according to

Aikin, officers of the Japanese army declared they r aco and $97,336,922 in 1910.
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would land their troops and establish a base of supplies
in case of war with the United States. Thus far the
Senate evidently does not regard the information as
of sufficient importance to take definite action. Mex-
ico has decided to defer negotintions for a war loan
until the revolution has been quelled. According to a
dispatch from Mexico City, official denial is given of a
report that the Government is negotiating, through its
former Minister of Finance, Limantour, now a resident
of Paris, to float at that centre the $10,000,000 gold
war loan recently authorized by the Mexican Congress,
John Barrett, Director-General of the Pan-American
Union, in an address at the banquet of the New York
Produce Exchange in this city on Wednesday evening,
warned New York merchants against what he deseribed
as o “mighty peril,” which he said was contained in
the possibility of intervention by the United States in
Mexico that might be brought on by “loose talk of
certain speakers and writers and editors and news-
papers. Just assure as the sun will rise to-morrow,”
said Mr. Barrett, “if we intervene in Mexico for any
other cause than Mexico’s declaring war on us, we
will begin endless war with all Latin America and
forever lose our prestige and influence with the coun-
tries to the South of us. Lest we forget in dealing
with Mexico, let us remember Mexico’s sovereignty is
just as dear to her as ours is to us, Better that every
Amierican should eome home than that we should
spend billions of dollars and lose hundreds of thousands
of lives in a greab war with a friendly nation, Mighty
Brazil, progressive Argentina and Chili, and every
other country to the South of us would say, ‘if we let
American capital and Americans into our country, we
may have the intervention of the United States; there-
fore, let none come here’—that would be our fate.”

With the advent of spring notable activity is to
be noted in those lines of industry, operations in
which are usually hindered, if not fully prevented,

by the prevalence of wintry condiftions, This is
true in greater or less degree in all years but appears
to be espeeially true in 1912 of the building trade, in
which conspicnous and fairly general activity is now
in progress, As a matter of fact, operations in that
important industey were in April, in the country as
a whole, of practically record proportions for the
period, and this activity is reflected in the markets
for structural steel as well as in all ofher commodities
that enter into construction work. A feature of the
month’s operations, maoreover, has been the spurt in
many of the smaller municipalities of the country,
such cities as Altoona, Augusta, Ga,, Bay City,
Cambridge, Chattanooga, Davenport, Iowa, Des
Moines, Fitehburg, Hagerstown, Medford, Mass,,
Nashville, Norfolk, Reading, Pa., Salem, Mass., and
Sioux City reporting contemplated work running
from double to more than quadruple that of the like
period last year. Kurthermore, at leading cities, like
Boston, Chieago, Detroit, Indianapolis, Los Angeles,
Newark, Philadelphia, Portland, Ore,; Rochester,
St. Louis, San Francisco and New York, there is mueh
greater netivity than in 1911. Declines are in evidence
at some important points but, as a rule, they follow

| prior large operations or are due to local causes.

Our statement for this latest month covers 123
leading cities, of which a majority (81) show increases
in contempated expenditures over April 1911, with
the aggregate intended outlay reaching 1o less than
$105,489,027 and comparing with $87,605,544 a year
Gireater New York's
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exhibit for the month is the best for the period in our
record, $28,144,453, {.e;anl;m:itiug with $22,782,181 in
1911 and $26,7306, L.JG in 1010. For cities outside
of New York the gmnd total for April 1912 is §77,-
345,474, against $04,823,363 in 1911 and $69,600,466
two years ago.

For the ol:qﬂml four months of the current calendra
year the showing is better than for any recent similar
period so far as aggregate pmpnsvd expenditure is
concerned and likely i8 a record in that respect.
Of the New England eities 12 out of 21 report smaller
figures than in 1911, but, due to the large inerease
at Boston, the total of all is well ahead of last year.
The ageregate for 26 cities in the Middle section
(exclusive of New York) is only very moderately less
than last year, but in the Middle West the 24 cities
ineluded give a total quite a little below a year ago,
most of the larger municipalities other than Detroit
reporting losses. At the South, however, the result
for 23 cities is more miihfm-m:v than for 1911, gains
at Atlanta, Houston, Chattanooga, Macon, I\nn\vzllo
New Orleans, Norfolk and Richmond more than
offsetting the rather large decreases at Dallas, Fort
Worth, Jacksonville, Little Rock, Memphis and Okla-
homaCity. On the Pacific Slope, too, greater activity
has prevailed, 10 out of 13 cities reporting more doing
this year than last, with San Diego congpicuous in
that wgmd, and the veneral total of expected nlllld.\'
about 5% millions in excess. The “Otlier Western”
group, embracing 16 cities, of which 10 report logses,
shows an aceresate o little less than for 1911,

But for the 122 cities outside of New York as a
unit, the contemplated expenditure for building
operations under the permits issued in the four months
of 1012 totals $210,224 218, agdinst $203,902,750 in
1011 and $200,338,759 in 1910; Greater New York’s
outlays are $30,345,010 and §63,243,517 and $79,-

986,276, and for the whole rnum!} (123 cities) $290,-
568,228 in 1912, against $267,146,267 in 1911 (an
excess of 8.89) and $288.625,035 (an increase of

0.7%) in 1910.

There would appear o be no let up to the activity

in building operations in Canada, and naturally so
considering the comparatively rapid growth in popula-
tion through immigration and the important industrial
development in progress, Returns for April from
14 cities in the eastern portion of the Dominion indi-
cate a very satisfactory increase in  expenditure
arranged for this year, and the aggregate for the four
months, at $15,989,201, contrasts with §13,733,971
a year ago. The same number of Western cities
furnishes & month’s total 524 million dollars in excess
of 1911, every place sharing in it, and a four months’
aggregate of $27,404,765, against $17,446,248, with
Edmonton, Moose Jaw and '311511\3‘.00!1 especially
conspicuous for large gains. For the Dominion as
a whole (28 cities) the April total is 2014 millions,
against 1354 millions last year, and the aggregate for
the period since January 1 is $43,394,056, against
831,180,219, or an inerease of nearly 40%,.

Private foreign bank discounts still suggest a steady
money situation abroad, although a reduction in the
Bank of I'rance’s official discount rate to 3%, ({rom
314%) on Friday produced a favorable impression as
an indieation that the official feeling of caution at the
Trench centre has been relaxed. At London, accord-
ing to yesterday’s cable dispatches the closing rate
was 2749, for bills of all maturities, spot and to
arrive, This is within 149 of the official Bank rate,

and lends color to recent reports that the Bank’s
Court was influenced in reducing the official minimum
to 39 last week by a desire to steady the demand for
inyestment securities. The London fortnightly settle-
ment which began on Monday indicated no special
reduction in the American account and contango
rates were 4(@414%, which compares with 4%, at the
previous settlement and 5% at the settlement before
that. Notwithstanding the reduction in the Bank
rate, consols haveruled quite weak closing at a net loss
of 7-169% for the week. It is evident, therefore,
that the money position in the London market has
not yet assumed such exceptional ease that American
hanking balances are likely to be paid off in a hasty
manner. Four small Stock Exchange failures at-
tended the London settlement, They resulted from
the wild speculation in Marconi shares, but were not
especially important. In Paris yesterday the closing
private discount rate was reduced }4% as a result of
the lowering of the official rate. The closing quota-
tion was 28797 for spot bills of all maturities and
27207 for bills A week ago 3149, was
the single quotation, In Berlin discounts are much
stronger, the spob rate at the heing
bills fo arrive 41{%, which compares with

for both spobt and forward bills a week
ago. Brussels closed at B14% and 3349, for spob
and to armdive bills. respectively, which compares
with a single rate of 3549, a week ago. Amsterdam
remains unchanged at 3749%. The official Bank
dIt‘- at the centres named are: London, 39;; Paris,
3%; Berlin, 5%,; Brussels, 4147 and Amsterdam 4%,

The weekly statement of the Bank of England
which was published on Thursday again showed only
a small increpse (£144,173) in bullion holdings, not-
withstanding that the Bank purchased £580,000 of
the regular weekly offering of Cape gold on Monday
(£200,000 as usual of late going to India) and has
been buying gold from wvarions home and foreign
sources during the week, It may incidentally be
mentioned that at the recent annual meeting of the
Bank of India, the Chairman, Mr. Robert Campbell,
showed that in the year 1911 India's imports of gold
from all sources reached the immense sum of £23 -
389,000, or one-fourth of the whole world's annual
production, as compared with £18,023,000 in 1910
and £10,068,000 in 1909; and, what is peculiar about
India’s imports, Chairman Campbell observed, is that
the gold never comes out again.,

The Bank of England, according to this week's
roporh, is in an exceptionally strong position, both as
regards its bullion holdings and its reserves, its supply
of gold amounting o £39,832,338, comparing with
£37,700,987 at the corresponding week last year
and £37,841,802 in 1910. The increase in reserve this
week 1s £287,000 and the proportion of reserve to
liabilities has risen to 52.30%, from 51.209, last
week and compares with 51.279, one year ago and
53.36% two years ago. The market received the
benefit of a decrease of £530,000 in publie dcpusits,
but it paid off, as su;,geqLed by the decrease in “other
securities” £964,000 in loans that had matured at the
Bank. The outstanding loans are now £30,539,000,
which compares with £29,635,008 one year ago and
£98,677,651 in 1910. Notes reserved register an
increase of £196,000 and deposits other than public
deposits were reduced £166,000. Our special cor-
respondent furnishes the following details of the gold
movements into and out of the Bank for the Bank
week: Imports, £330,000 (of which £23,000 from

to arrive,
close 41500
and

QT
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Australia, £19,000 from France and £288,000 bought
in the open market); exports, £110,000 (of which
£35,000 to South Afriea and £75,000 German coin
sold), and receipts of £76,000 net from the interior
of Great Britain,

The weekly statement of the Bank of I'rance, which
was published on Friday as the vesult of the holiday
on Thursday, showed an inerease of 8,525,000 francs in
gold, bringing the total stoek up to 3,242,225,000
franes, which, for the first time this year, is in excess
of last year's total, which then was 3,240,925,000
francs. This showing undoubtedly encouraged the
reduction from 3149, to 89 in the official Bank rates
The silver holdings deercased 1,525,000 franes, notes in
cireulation suffered a contraction of 41,700,000 francs
and general deposits of 74,475,000 francs. Discounts
were reduced 75,375,000 francs, while Treasury de-
posits decreased 74,475,000 franes. Discounts this
week ageregate 1,097,952,000, which compares with
1,047 330,594 one year ago.

The local money situation continues to reflect hesita-
tion in new business, which term we use to emphasize
the distinction between new commitments and the
business activity that is undoubtedly in progress, but
which represents commitments of a month or more
ago. The record of eclearings which we present in
another column is a sufficient indication that business
at the time, a few weeks ago, when President Taft’s
prospects for re-election appeared so conclusive, had
assumed genuinely active proportions. It is this
business, however, that is now being  distributed,
But merchants and manufacturers alike are at present
not unnaturally showing a spirit of caution which is
being reflected by the easy position of money for fixed
maturities. The opinion seems quite general in
representative banking eireles at this centre that the
money situation is not likely to materially change until
late summer, when the agricultural sections of the
counftry call on New York for funds to move the erops.
There has thus far this year been active demand upon
the market for new capital, but with theacute political
complications that have arisen, new initiative in this
as in other branches of our national activities seems to
have subsided and underwriters are not inclined to
seriously test the volume of the investment demand
at the present time. One prospective important
appeal to investors is the forthcoming $25,950,000
New York State loan, whose reception is being awaited
with much interest, as it is a 4% loan and compares
with o 4149 offering of $65,000,000 last week by the
City of New York. It is true that New York's Clear-
ing-House institutions have their resources pretty
well logned out, the cash surplus of the banks and trust
companies, according to last Saturday’s statement,
being less than $12,000,000 above the cash reserve
requirement. But our bank officers feel that a secon-
dary reserve is available whenever rental rates for
money become sufficiently attractive to encourage its
transfer, By this secondary reserve we mean the
balances belonging to American bankers that are being
carried abroad. Naturally, should the stock market
enter upon a period of active speculation, or should
trade and industry assume unexpected activity, these
features would upset the feeling of security that now
seems to prevail so very generally in banking eircies,
But with the country so completely disturbed as it is
af present by the political nightmare, there are very
few who are sufficiently optimistic to expect these
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developments. An active demand for currency has
developed on the Pacific Coast, New York banks
having during the last fortnight fransferred $6,800,000
to San Francisco through the Sub-Treasury. This, it is
understood, reflects very largely the annual require-
ments of the fruit districts. But the curreney nove-
ment with the interior has been decidedly in favor of
New York this week.

Jall money during the week has not been pressed
on the market, the extreme rates having been 214 @
39, Im fact, except on Wednesday, when the lower
figure was temporarily available, and on Friday, when
2159, was touched, the entire week's range has heen
between the narrow limits of 234 and 3%, these figures,
with the exceptions named, being the lowest and
highest of each day. The ruling rate has remained
steady at 2349, also, with the exception of Tuesday
and Friday, when it was 274%. Time money
as we have already indicated, has ruled easy, though
closing quofations show no net change for the week
from 3@3)4 for sixty days, 314% for ninety days,
314 @316% for four and five months and 315 @33{%,
for six months. The market for mercantile paper
remains quiet, and while quotations have not been
formally altered, the minimum and not the maximum
discount rate seems to more accurately represent the
market. The final quotations are 4 to 414% for sixty

and ninety days’ endorsed bills receivable and also for
four to six months’ single-name bills of choice charac-
ter; others are still quoted at 5%.

Sterling exchange has ruled quite firm. A fair
supply of finance paper has been in the market and the
strength in private discount rates in London and on
the Continent militate for the moment against any
special movement for the withdrawal of our Furopean
balances. Meanwhile the tourist movement is getting
into full swing, which requires remittances to offset
the drafts that the tourists take with them, thereby
drawing upon our foreign halances, and thus the steadi-
ness in sterling exchange may be eonsidered more orless
geasonal. There has been no additional indication in
the exchanges this week of a substantial foreign sub-
seription to the recent New York City bond issue, In
view of the firmness of money in Berlin where Stock Fx-
change speculation in industrial properties has assumed
sufficient importance to call forth cautionary advice
from Government circles to restriet the movement, it
seems rather premature to expect active re-payrent(s
of American loans by Germany, which would, of course,
be an effective factor in the sterling exchange market.
Under such ecireumstances an immediate reduction of
the official German discount rate seems improbable.
An additional factor in the German market has been
the payment of an installment of $24,000,000 of the
German-Prussian loans that were floated in January,
Our bankers are expecting a considerable flurry in
Germany at the end of the June quarter. The April
statement of our foreign trade, just published by the
Bureau of Statistics, shows quite a considerable degree
of reaction from Mdarch in the excess of exports over
imports, which amounted to only $16,344,055. In
Mareh the excess was 348,707,845 and a year ago in
April it was $38,160,844.  This reduction in the export
balance is due to a correspondingly larger increase in
the imports than in the exports, the former having
expanded, in round numbers, $42,900,000, and the
latter only $21,000,000. As noted elsewhere, hoth
items establish a new high record for April trade.
Checks on London in Paris elosed yesterday at 25 francs
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29 centimes, showing no quotable change for the week,
while checks on London in Berlin closed at 20 marks 46
pfennigs, against 20 marks 4714 pfennigs af the close
of last week. This latter decline indieates a strong
movement of the exchanges in favor of Berlin.

Compared with Friday of last weck, stexling ex-
change on Saturday was firmer, with demand quoted
at 4 S680@4 8686, cable fransfers at 4 8710(@4 8715
and sixty days at 4 8415@4 8425. Higher discounts
at London and inquiries in connection with the coming
fortnightly settlement caused an advance of 5 points
on Monday, and demand moved up to 4 8685 @4 8690,
cable transfers to 4 8715@4 8720 and sixty days to
4 8495 @4 8435, On Tuesday the market opened
firm, advanced 5 points, then receded on slightly easier
London discounts, and closed unehanged for demand;
cable transfers were weaker ab 4 8710 8715, while
sixty days advanced to 4 8430@4 8440, Demand de-
elined on Wednesday to 4 86580 @4 8685 and sixty-day
hills to 4 B425@4 8435; cable transfers, however, re-
mained without change at 4 8710@4 8715. There
was a further decline on Thursday on heavy offerings
of bond bills and the strong Bank of England state-
ment; the final range was 4 8675 @4 8680 for demand
and 4 8705@4 8710 for cable transfers; sixty days
ruled unchanged. On Friday the market ruled steady,
advancing 10 points for demand and cable transfers.
Closing quotations were 4 8425 @4 8435 for sixty days,
4 8685 @4 8690 for demand and 4 8715@4 8720 for
cable transfers. Commercinl on banks closed at
4 8234 @4 84 and doeuments for payment 4 83L5@
4 8415, Cotton for pasyment ranged from 4 8334 to
4 84; grain for payment from 4 8415 to 4 8415,

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

| Receirea by | Shipped by | Net Inferior
|¥: ¥, Ranks.|N. ¥, Banks.|  Movement.

§12,080,000
2.007.000

$15,177.000

Week ending AMay 17 1012,
Curreney .. e <
Giold e T e T 1

Sr,‘..‘lh-l.m}lllit.lnlll
1,504 ,(Jllljl{::un

$5,048,000| Galn

5,870,000
1203000

$7,078,000

Tatal golid and Jegal tenders.

With the Sub-Treasury operations the result is as
follows:

Into
Hinks,

ot ol
Banks,

Net Change in
Bunk Holdings,

Week ending Moy 17 1012,

Banks" Interfor moyoment mniio\'t‘i 355_17{7.[#:”
sai 24, 10

Sub"Treasury operptions . . .

79,000
200,01
‘Total gold snd legal tonders 2T 7000

The following table indicate the amount of bullion
in the principal Kuropean banks.

May 16 1012,
Gold. Silver. ) Total: Gold,

May 18 1911,
Bankx of

Silver. Total.

£ £
England | 39,83 | 87,700,987
Franop . .
Gérmany..
Russia o, .

£

490,812 338} 3
$2,404,380(162,14 g
6,000,000 61
7,0 156
A =Hunb 52 Ll 12,71, 00

5,923 ,450) 50,021,650

7,110,000150,683,000

3,020,000 03,618,000
16,528,000; 31,007,000] 47,535,000
A0,576,0000 3,475,000 43,051,000
11,400,0000 2,160,200/ 13,650,200
0,757,033 3,303,687 10,181,000
4,016,700 --| 4,616,700
04350000 6,188,300/ | 07188300
1,081,000, 2,016,000 2,016,000

Total week): _l_!nr!,:ﬂF)':0'&570.[71101I,qa'_l,.m‘q.;00_7]7‘:("1!“0_2 300 004,507

806, 000:t
045,326,000
17,012,000
A5, 777,000
1, L0G B0

0,088,000

4,704,000

O ¥
20,000,000
0t 3,062,000,
024,800
3,323,000

Spaln
(R T W
Neth'lands
Nl Helg.d
HWI“JI';I &
Swita'land R o
Norway .| 1.081.00 =

N AT { 17,307(000,004,597
Proy. weeklo00, AT9.8T2ROT, 504, 4T31613,985,8451404,120,084/100,74: D3003, 800,547
)

a'The total of gold In the Bank of Mussia Ineludes the balanee held abroad—
that fs the amount held for Huslan accoting In other Continental banks, The
proportton 80 held, and eonsequently duplieated In the aboave statement, 18 about
one-elghth of the total this year, agalnst about oneseventh a4 year ngo.

bThe Austro-Hunearian Bank siatement 18 now Jssued In Kronen and Hellee
Instead of Gulden and Ifreutzer. The reductlon of the former currency to sterling
Pounds was by eonsldering tha Gulden ta have the walue of 80 ecnts, As the
Kronen has reaily no greater value than 20 cents, our eabla enrresponidont In Lone
don, in order to reduce Kronen to Tounds, lias altered the basis of ednversion by
diyiiing the amount of Kronen by 24 Instead of 20,

d The division between gold and sllver glvan In our table of eoln and bulllon In
the Banks of Italy and Belglum 18 made from the beat estimates we nra able to
abtaln: it 15 not elatroed to be necurite, a3 the badks make no distinetion fa thelr
weekly returns, merely reporiing the total gold and sllver;: but we belleve the
diviston wo make 4 & close approximation,
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THE DECLINE IN FRENCH GOVERNMENT
BONDS.

Not the least striking incident in the markets of
Europe during the past few weeks has been the sudden
break in the 3%, Government bonds of France, which,
after selling at 97 a yewr ago and at 95 early in the
present. year, fell swiftly below 92 a short time ago,
thereby touching the lowest price in more than two
decades. 'This decline is striking, not only becausé of
the added evidence it provides to the recent general
trend of values in government securities, but beeauso,
owing to the great wealth of the French people; and
their dispogition to invest conservatively in high-grade
securities, the Prench rente has been perhaps more
immune from the vicissitudes of recent years than
any other important government issue. .

Until 1883 the French Covernment paid 5%
investors in its bonds; between then and 1894 the
rate was 4149, It was then reduced to 3149, with
an automatic reduction to 8% in 1902. In the last-
named year the bonds sold at 102, against this year's
high price of 9534, Yet the market for these bonds
since 1905, when the most rapid decline oceurred in
most other government securities; has been exception-
ally stable. Their highest price in 1906 was 9914, and
even last year they sold above 97. The recent abrupt
decline below 92 was doubtless partly caused hy
the imminence of an income tax in France, which was
expected to be applied to interest on Government
bonds. The recovery in rentes which has since
aceurred was partly due to outright purchases by the
Banl of France to support the market, but it has also
heen aseribed to proposals made in the French Legisla-
ture to exempt the interest on Government bonds from
the application of that tax—following the practice
adopted by the United States, but not by Ingland.

There were, however, other ecircumstances sur-
rounding this recent decline in the 3%s which have :
more general application. Ior one thing, there has
lately been issued in France a 49 railway loan of
300,000,000 francs, which, since it was placed on
State-owned roads, was guaranteed by the Govern-
ment. Now, although the outstanding Government
3%s amount to twenty-two billion francs, nevertheless
this offering of a security to all intents as good as the
378, and with: a higher rate of interest, necessarily
diverted from the older Government issues a part of
the public clientage. It must also be remembered that
there are other bond issues on Government railways,
either outstanding or impending, which, like the issue
of this seasom, bear a higher rate of interest than
the 3%s.

But, furthermore, it is only fair to recognize that
this movement of French Government bonds merely
repeats what has happened lately, on a still more
striking scale, in British consols and in Government and
municipal bonds of the United States. British con-
sols, for example, which sold at 1137%% in 1807 (the
interest rate then being 2%{%, against 2149, to-day,
and which ruled above par in 1900) got down last year
to 763¢. New York City bonds, which cven in 1905
sold on a basis which yielded 3149, net income, now
yield on the basis of the recent sale nearly 4147, and
there have been issues which netted the investor more
than this. As for the United States Government, the
advance in the rate of interest on its bonds from 2 to
3%, even after allowing for the withholding of the
“eiveulation privilege,” is evidence of a similar ten-
dency.




1356

THE CHRONICLE

[Vor. nxxxxry.

For all such phenomena there must be some general
cause. In French discussions of the recent decline in
rentes, two general reasons have been commonly
assigned—first, that the increased cost of living creates
a desire for a higher rate on securities in which indi-
viduals invest their savings, and, second, that such
high rate is nowadays offered on equal y good securi-
ties. The first explanation is, in our judgment, inad-
missible. So far as we are able to see, investors always
do insist on the highest obtainable interest yield com-
patible with the kind of security they want, and they
always have done so. The second explanation is
sufficient as far as it goes; but it begs the question, for
the reason that governments and corporations in high
oredit would not offer the higher rate on new hond
1ssues unless they had to do so. The fact that the
British Government is paying 3% on its Irish land
stock as against 2149, on consols; that the United
States Government pays 3% on its new Panama bond
issues, instead of 29, as heretofore, and that New
York City offers arate of 4.219%, on its borrowings, in-
stead of the 8149, of a few years ago—all thisis only
another way of saying that the general rate of interest
yield on high-grade bonds has risen, a fact which is
equally proved by the decline of older bonds which
still benr the lower rate

When specific explanations for this rise in the in-
terest rate of such securities are sought, it is quite as
well first to reject the arbitrary dictum that the price
of capifal must go up because gold production has in-
ereased. Such explanations are mever satisfactory
unless it is shown at the same time why the assigned
phenomena should operate in just that way. A more
obvious explanation of this movement of high-grade
bonds, especially government issues, ligs in the rapidly
mounting aunual budgets of the governments.. This is
partly, though by no means wholly, explainable by
the increased cost which has to be paid for running
governments a8 for running other business enterprises,
But, quite beyond this, the.government undertakings
of the day are such as of themselves immensely in-
crease fhe demands of such governments on the money
markets. The social experiments of Great Britain,
and its fiscal undertakings in the matter of Irish land-
lords and tenants; the enormously increased internal
improvement schemes of France; the prodigious ex-
penditure of the German Empire on armaments, up to
a point which at one time almost suggested a strain on
public eredit, and in our own case the outlay to build
the Panama Canal, are mere incidents of the tendencies
of the day.

It must not be forgotten that buyers of such securi-
ties as government bonds are comprised in 4 compara-
tively narrow circle. 'When governments wish to raise
more money than the usual customers for their bonds
are prepared to furnish, they must bid for new cus-
tomers, But, in the first place, people who have not
herctofore been used to investing in government bonds
will expect some inducement to attract them, and
that inducement must ordinarily be either a lower
price or a higher interest yield, Nor is this all; for
when one government undertakes nowadays to ap-
proach these outside customers, it finds all other
governments engaged in the same underbaking; and,
beyond even this, business corporations themselves,
engaged in the process of expansion, are similarly
seeking, everywhere in the world, for new circles of in-
vestors, This happens when even the usual groups
of individual customers for such loans are probably
restricted in number by the higher cost of living and
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their consequently diminished annual surplus for in-
vestment. This tendency has notably been shown of
recent yéars by the savings banks of this and other
countries, which not only have frequently been con-
fronted by a smaller annual rate of inerease in the de-
posits of their eustomers, but whose surplus available
for investment is restrieted through the depreciation in
market value of bonds in which previous savings de-
posits have been invested.

What is to be the end of this world-wide tendency?
It is difficult to gay, unless a change is to come here-
after, either in the general upward tendency of com-
modity prices or in the extravagance of governments.
Perhaps the most striking feature of our time is the
fact that extravagance of living, on the part of both
individuals and governments, is apparently stimulated
ot the very moment when need of economy is greatest.
This aspect of the matter is certainly not helped by the
constant insistence of laborers on higher and higher
wages—a moverment which, when successful, results
necessarily in rising prices of goods again even for the
wage-enrners themselves, and, by putting up the cost

living, leads to new demands for higher wages.
Looked at from this point of view, the process seems
merely to continue the revolutions of a vicious circle.
Fromanotherpoint of view, it should not be forgotten
that the thrifty and conservative investor enjoys
opportunities for acquiring the best securities to-day
on terms which would hardly have been dreamed of
ten or fifteen years ago.

DETERMINED TO TRY JUDICIAL “RECALL"

The “recall” seemed at first something too monstrous
to be taken seriously anywhere, yet this is shown to
be an error of over-confidence by the unprecedented
manner in which the thing has .1I|L‘ul) been treated
in the new Stateof Arizona. The provision for thereeall
of judges was in the constitution first, proposed there,
but was dropped at the State election, held in
December Ingt, because of the positive objeetion of
President Taft and Congress to granting admission to
any commonwenlth that began by adopting such an
abomination. It was held that while the people of a
State once created become as independent asin any of
the older States, Congress has a right to judge fitness
for Statehood .uumlmg, to the kind of political founda-
tion the people who wish to come in propose for them-
selves. The United States therefore refused to go
on record as indorsing judicial recall by admitting
Arizona, although it was obvious that the thing could
be adopted later, if it persisted in its hold on the new
State. It has so persisted, for the Governor urged an
amendment to that effect in his message of March 18
to the first State Logislature, and theresolution propos-
ing it has passed both hmnchﬂs the vote in the lower
branch being unanimous and in the Senate lacking only
two votes of unanimity.

Ratification by popular vote will follow in course
of time, for people who sccept such a proposition as
this cannot be cured of their delusion except by putting
in into practice, Most men, however unlettered, can
see that to quarrel with and change one’s lawyer or
physician because the professional ppinion is not agree-
able to hear would be to injure the legal or medical
case in hand; but thousands of men who are legal
voters fail to see that fo put the recall over a judge's
head, like the sword of Damoeles, would hopelessly
impair his official value. Such treatment of a judge,
regarded merely as a piece of expediency, is like
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starving the horse which must aid in earning a living
or cutting into the rope on which life must depend.

On the other hand, if a judge is reasonably helieved
to wrongly interpret either a law or a constitution,
the plain remedy is to reconstruct law or constitution.
If & judee is guilty of misconduct, remedial means
exist. A member of the Commerce Court now stands
accused of corruption, and he seems likely to be im-
peached and tried, in accordance with that highest
Sonstitution which some persons are now condemning
as “old” and unequal to conditions of the present.
If he is tried, the procedure will be conducted seri-
ously and fairly; but if he came before a popular vote
it is very nearly certain that he would be presumed
guilty and be made victim of eagerness to try on the
new idea and show how well it works.

Arizona 18 one of the new commonwealths where
the people have been accustomed to processes of which
the lariat and the pistol holster ave examples; justice
in the early stages of political development takes
summary forms, impatient of orderly movements,
which are deemed to involve uncertainty and delay,
and rough-hand methods become habitual. Defore
we criticise the crudeness of these raw commonwealths
we should note how this same virus of pseudo democ-
racy has spread through the oldest States and is dan-
gerously influencing this campaign. [A bill for recall
of Federal district judges was actually introduced in
the lower branch of Congress some six weeks ago.] The
iden may not be strictly original with Mr. Roosevelt,
but he has seized it, as he quickly seizes any tool he
can use. IHe has shown himself barren of principles,
of convictions and even of settled opinions; buf. this
fits his present purpose fo seize again the power which
he frankly says he voluntarily dropped in 1908. He

has seant, patience with courts and constitutions, for
to him they seem needless, and they sometimes get

in the path of his capricious will. This recall doc-
{rine was not abhorrent to him, and he saw its potency
to “fool all the people part of the time,” for if he could
fool a controlling proportion in 1912 that would
suffice. To the great mass of unthinking persons;
nothing could be so seduetively fattering as this. It
is held up to them, with shout and gesture, as the
means of re-establishing justice, of putting down the
oppressions of wealth, and of giving the common man
hig proper share of power. Its very monstrosity has
blinded thinking people to the dangers in it.

RAILROAD GROSS AND NET FEARNINGS FOR
MARCH.

As expected, our March compilation of the gross
earnings of United States railroads makes a much less
favorable comparison than did the February compila-
tion. The present year being a leap year, February
had an extra day, and there were some other favoring
conditions in that month which were not repeated in
March. As o matter of fact, March had one less work-
ing day the present year than March of last year, inas-
much as there were five Sundays in the month in 1912,
against only four Sundaysin 1911. Some of the roads,
too, suffered severely from unfavorable weather con-
ditions during the first half of March, Drawbacks
as to the weather existed also in February, though in
most cages nob to the same extent, Press dispatehes
from Omaha, March 14, sfated that not less than 50
railroad trains were snowbound in Nebraska, Colorado
and Kansas ab that time, and that there seemed small
chance of the blockade being raised within 24 hours.
The dispateh asserted that the heaviest snow encoun-

tered for years had been falling since noon of the pre-
vious day all over the West—that the Union Pacifie
wag the only line running traing westward, that trains
on both the Burlington and the Rock Island lines were
stalled (the latter being blocked at Goodlands, Kansas,
for 100 miles), and that the Chicago & North Western
had in the afternoon given up all atbtempts to operate
and that not a wheel was turning on that line in Ne-
braska.

In the case of the gross, the March showing is not
unsatisfactory, but increased expenses left practically
1o gain in the net. In February we had $20,752,1565
improvement in gross and $8,275,149 improvement in
the net. For March, now, we have $12,955,678 in-
crease in gross but only $348,494 increase in net.
Considering the Toss of a working day the present year,
the gain of $12,955,678 shown in the gross is a not un-
satisfactory exhibit; but undue importance should not
be attached to it, inasmuech as coal mining was pushed
to the utmost in practically all parts of the counfry,
owing to the knowledge that a suspension of work at
the mines was likely beginning with the 1st of April—
just as has happened.

——TInerease or Decroase—
Amoanl. <%
Ine. 3,620 150
Ing. $12,055 678 577
Ing. 12,107,184 7.74

$848.404  1.24

Moardh (511 roads)—
Miléa of road.
Giross earnings
Operating expense

234,002
224,008 654
166,418,161

$65,100,403

248,
$237.664,332 %
- 168,525,045

850,009,587

Not earmnings. .. oo oo Ine.

Another fact tending to diminish the significance of
the present year’s improvement during March should
not be lost sight of. We are comparing with reduced
earnings, both gross and wet, in 1911, According to
our own compilations, comprising 237,735 miles of
road, there was a loss in gross earnings then of $11,249 ~
133 and a loss in net of $9,154,625. According to the
figures of the Inter-State Commerce Commission, s~
sied some time later and covering 244,081 miles, the
loss in gross was $11,264,790 and the loss in net $9,-
148,129. This makes it evident that the improvement
in gross the present year is hardly more than a recov-
ery of what was lost last year, while in the net the in-
erease forms only a small Traction of the decrease sus-
tained in 1911. In the year preceding large expendi-
tures were also a conspicuous feature of the returns,
In March 1910, according to the tabulations of the
Inter-State Commerce Commission, there was an in-
erease in gross of no less than 832,887,440 but the gain
in net was no more than $8,664,106. In March 1909,
of course, there were striking gains in both gross and
net—=$22,190,078 in the former and $14,303,842 in the
latter; but these gains followed largely as the result
of the large losses sustained in 1908, the year following
the 1907 panic. In 1908 the Commission had not yet
begun to give out comparative figures. Our own com-
pilations at that time were somewhat incomplete,
owing to the circumstance that earnings were running
50 poorly that & number of big companies withheld
their figures, as they did not care to disclose the mag-
nitude of their losses. On an aggregate of only 152,058
miles of road, our statement then showed a decrease of
$21,531,0681 in gross and of $6,543,631 in net.  Weesti-
mated that for the entire railroad mileage of the ecoun-
try the falling off in gross for the month must have
been about $34,000,000, with a shrinkage of $10,000,-
0001n net.

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

Gross Barntngs,

| Net Earpings.

Year. |
Yerr
Grivon,

Year (fhe. (+) o Teéar
Dreceding. | Dee. (—y. | tHven,

Yeur fnes (4) or
Preceding. | Dee. (—).

March. 3 $ $ : ] 3 |
806 . 52,301,003 10,004,300 16,051 2249
56,002,338 16,507,339
135,020,850 313, - 18,045,8t
71,322,133 0,833] 44,6323 33,670,707 21,87
81,040,008 72,318.540( - 658 260,782,183
~o| 96,738,828 p 1.
1 07,290,104 LD v o
106,208,702] 01,541 4,667,
LI, 56,0561 10,057,620 +287 428
120,607,772 T 1 0,230,303
: 12,077 ok
h O3, K14
—.643,031
BT+ 14,303,842
8,604,106
—10, 148,120
-+ 48,104

12,980,400] 40,067,027

21,531,081| 30/328,523 -
1,078} 60,613,713
7,440 T8.322'811

5i—=11,204,7 200,357}

705t JTO0 6D, 8 5
.ITI-'J-Ii-I-l‘J.HSS.I‘?R ﬂ!l,l'lilﬂ.'.)’l?i 65,100, |

Note.—~Ineludes for March 141 roads in 1806, 127 in 1897, 137 In 1808, 123 In
509, 126 tn 1900, 123 In 1001, 126 In 1002, 107 In 1003, 101 in 1904, 101 in 1005,
U6 In 1906, 04 Io 1907; 10 1908 the returns wore based on 152,038 miles of road; in
1909, 233,702; In 1910, 230,601; In 1911, 244,081; In 1912, 238,218, Neither the
Mexlean ronds nor the coal-minfng operations of the antheacite cosl romds e in-
eluded [0 any of thess totald.

When we come to the returns of the separate roads,
it is found that nearly all those in the eastern half of
the eountry make favorable returns of both gross and
net, while most of those in the western half of the coun-
try have suffered losses, particularly in net. The
Pennsylvania Railroad, on the lines divectly operated
both east and west of Pittshurgh, has added $3,002 691
to gross and $285,000 to net.  The same lines in March
last. year reported $1,882,903 decrease in gross and
587,953 decrease in net., The Baltimore & Ohio the
present year adds $1,188,383 to gross and $322,273 to
uet; the New Haven $556,580 to gross and $427 453 to
net; the Reading $733,303 to gross and $501,041 to net,
and the Chesapeake & Ohio $497,338 to aross and
$200,561 to net. The New York Central now reports
S692.877 increase in gross and $263,145 increase in
net. This is for the Central proper. Including the
various auxiliary and confrolled roads, the, whole going
to form the New York Central system, the vesult is a
uain of $2 488,653 in gross and of $1,742,758 in net.
Last year the result for the New York Central system
was a loss of 81,011,261 in gross and of $553,441 in 1iet,

In contradistinetion with the favorable results on
the Fastern lines, the Western lines,; as already indi-
cated, report diminished ecarnings, either in vross or
net, and mostly in both combined. Thus the Atchi-
son falls $234,300 behind in gross and $197,752 in net,
the Rock Island 5438 238 in gross and $346,129 in net;
the Union Pacific $340,485 in wross and $487.566 in
net; the Southern Pacifie $260,960 in gross and $214 -
129 in net, and the Chieago & North Western 839,054
in gross and $281,201 in net. The Burlington &
Quiney reports $348,017 gain in gross but $205 885 loss
in neb.  On the other hand, the Great Northern makes
decided improvement in both gross and net—S417,200
in the former and 364,783 in the Iatter, The North-
ern Pacific, we may say, reports only small changes —
530,825 decrease in gross and $29,839 increase in net.
In the following we show all changes for the separate
roads for amounts in exeess of 8100,000, whether in-
greases or decrenses, both in the gross and in the net,

PRINCIPAL CHHANGES IN (R0OSS5 EARNINGS IN MARCH.
Incredases. Incrogses

Pannsylvanin ceaae 83,002,601 | Boston & Malne: _-___.. 5147,081
Haltmore & Ohlo 1,188,383 | Bulfalo Roch & Plttsh. . 128,108
Philadelphis & Reading. T8 308 | Texas & Pacllic. 127,310

¥ Cent & Hudson Rly  afp2.877 | Delaware Lack & West. . 124,261
Lake Shore & Mieh Sou. 623,014 | Toledo & Ohlo Centeal. . 113,308
Minneap St Paul & 5 8 M Virginian S 110,800
N Y New Haven & Hartf e
Chesapealc & Ohlo. Representing 30 roads
Clreat Northern. . in our complilation. 512,810,410
Central of New Jersgey.
':\!o;'falk ﬂa '.}-’u:\\ltx;n;_ e
Jhilearo Burl & Qulne:
Lehlgh Valley y
Elgin Jollot & Eastern. .
Mictlgan Central. . :
Cin N O & Tex Poclie. .
Chicagzo & Eastorn D1,
Southern =
Pittsburgh & Lake Erle,
Chilcago & Alton.... -
Wheellng & Lale Erlo. |
ILIW Cln Chle & St 1. .

I e e
Tocking Valley. .

Lecreases.,
SA08,238
40,480
c200,000
234,300
211,407

Rook Island . .

Unlon Pacliic

5| Southern Paclfo. ...
Atoh'Topela & San Fo. -
Missourl Kan & Texns. -
St Louls & San Fran 2 203,254
WADASH . oo el e 171,361
Minneapolls & St Louls. 124,008
Florlda & East Const. .

Kansas Clty Southern.

Representing 10 roads
In our compllation.

168,006 2.2
Note.—All the figures In the above are on the basls of the returns fled

with the Inter-State Commerce Commission. Where, however, these re-

turns do not show the total for any system, we haye eotabloed the separite
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ronds go as to make the results conform as nearly as possibla to those glven
In the statements furnlghed by the com{}mnes themsaelyves.

i These figures cover merely the operations of the New York Central ltself,
Including the varlous auxlllary and controlled roads, like the Michlgan Cen-
tral, the Lake Shore, the "Bl Four," the “Nickel Plate," &eo., the whole
golng to form thoe N. V. Central Syisem, the result is n galn of §2,488,653.

¢ These fygures are furnlshed br the company,

¥ These ligures represent the lnes directly operated east and west of
Pittsburgh, Eastern lines showlng 31,527,767 Incrense and the Western
lines $1,474,084,  For all lines owned, leased, operated and controlled, the
result for the month 1s o galn of $3,287.030,

PRINCIPAL CHANGES IN NET EARN NGS IN MAROH,

Increases. | "] Decreases,
Lalee Shore & Mich Sou. $621,748 | Chlcago Milw & St Paul. . $330,748
Phlladelphia & Readlng.. 601,041 | Chleago Burl & Quiney. . 205,88 06
Mlnneap St Paul & SSM. 452,545 | Cheago & North Western  281.2
N Y New Haven & Hart. 427,463 | Atlantle Coast Line
Miehlgan Central - .. __ 370,022 | llinols Contral
Great Novthorn. o __ 384,783 1St Louls & San Fran.
Baltimore & Ohlo- S 322,273 {Southern Paciflo: -
Chesapeake & Ohlo.._ . 200,561 | Lonisville & Nashville.
Pennsylyanla - _____ y2806,000 | Missouri Kan & Texas. -
Central of New Jorsoy. . _ 205,057 Atoh Topoka & Santa Feo
N Y Cent & Hudson Rlv. Alr Line. oo oo
Cln N O & Texas Paolfic. -
Eligln Jollet & Eastern. . .
Hocking Valiey. 2= FE
Clev Cln Chle & St Louls .
Duluth Missabe & North-
Roston & Malne. ... ...
Wheeling & Lake Erle...

1| Brle
166,800 | Chleago St P Minn & O.
167,201 |Wabash_ _ ... .. ... .-
141,623 | Florida East Coast. .
134,743 | Mlnn & S& Louls. . .
103,324 | Kansas Clty Southern. -
102,802 | Missour]l Pacifle.. . ...
Chiea sin Mllw & Pugot Sd.
Representing 18 roauds Pere Marquette-. ..o
In our compllatlon_ - 85,104,724 | Delaware & Hudson .- ___
Chieago Great Western. . -
Dgereases.
SABRT G000

Représenting 24 roada
346,120

In our compilation. - $5,038,421

Unlon Paclile ..
Rook [sland.

a Theso figures cover merely the operations of the New York Central itself.
Including the varlous auxitary and conteolled vonds, ke the Michlean Cen-
tral, the Lake Shore, the “Big Four," the “Nickel Plate,” &e., the whole
golng to form the N. Y. Contral System, the vesult Is a galn of §1,742,708.

¢ These figures are furnished by the company.

¥ These flgures represent the lnes directly operated east and west of
Plttsburgh, the Bastern lines ghowing $70,728 Increase and the Western
Hnes $214,371 Inerease, For all lines owned, leased, operated and con-
trolled, the resdlt 18 o galo of $321,141.

Arranging the roads in groups in our usual form, the
same general results ave disclosed—the Bastern roads
have done well, while Western and Southern roads
record either diminished gross or diminished net, or
both combined.  Our summary by groups is as follows:

SUMMARY BY GROUPS,
—{froay  Fariingsy———
1011, Lie, (=) or ”’-‘l’-f'h—l-
] U
- RET, 070 H. 11
0,076,048 11.02
i 67t

Seclion gr Urowp—
112,
Mareh —
Croup T.(18 ronde) New England_
Group 2 (103 roads) t & Middie.
Group d (72 ronds) Middle Western.. .
Groupd 4 & 5 (80 roads) Southern
Ciroups 6 & 7 (81 roads) Northwest.
Croups 8 & O (104 roads) Southwest . 35.051,954
Group 10 (41 ronda) Pacibe Conat._ . 12,078,407

10,675,730
66,133,078
S0,278, 110
HETTONTS - s
48,120,453 1,090

0,601,283 —R40.32
12,228 906 50,44

"Tatall (UL ToUEY . o ... 237,560,338 224,008,050 + 12,055,078

— M Hegp—— —

Net Euarinings
(TP (1]

(1§ .fur.f_-i-)nrf)g'c.i_d‘

- §
» G014 028° 2458770 655,240 4268

108 18,351,182 16,830,765 1,620,427 0.03

0,146 9,100,821 7,087,737 + 1,653,084 20.43
310,125,204 B, a1% 583,008 544

5,265 15,250,500 6,078 J08 . 616

{ 54,4156  B.420,.58]) 1,078,000 15.80
PABOD 14,390 4,080,600 4470000 =210

_93R,218 230,002 60,048,087 08,100,404

Giroup No

Croup No

Group No

Groups Nod.

Graupd Nog. 6 2
Groups Nos, 8 and ()
Group No. 10

Total -ooo 848,401

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

Gyoup LI Ingludes all of New York and Pennsylvania except (hat portion west
of Piltenirgh and Buffato; nlso all of New Jemey, Delaware and Maryland, and
the extreme northern portlon of West Virgiali.

Group 112, Inetudes sl of Oldo and Tadlans; all of Mlehizan exeept the northem
peninauls, and that portlon of New York and Pennsylvanin west of Buffalo and
Pittaburgh,

Groups IV, and V. eombined mefude the Southern States south of the Ohle and epst
ol the Misslssippl 1tiver;

Groups ¥, and VT, combined Inelude the northom peningula of Miehlgan, all of
Minnesota, Wiheonsln, Town snd Tingis: 2l of South Dakota amd North Dakota and
Migsourl north of St. Lotls and Kanaws Clby; also ol of Montann, Wyoming ani
Nebeaska, together with Colorado north of 6 line pamilel 1o the State line passing
through Benver.

Groyps VI gt X combined Ineluide all of angas, Oklahoma, Arkansas and
Indiun Territory: Misiourt south of St. Louds and Kungaa Cley; Colorado south of
Denver, the whole of Texns and the bulk of Loulstana; and thit portlon of New -‘h"_-
feo north ora Une ranning feom the northwest corner of the State theough Santn Fe
nni east of a line running from Santa Fe to 1 Paso.

Group X, Inoluidea oll of Washlngton, Oregon, Idaho, Callforniy, Nevada, Utah
nnd Arfzona, and the western part of New Mexlco,

BANKING, FPINANCIAL AND LEGISLATIVE NEWS.
—The public sales of bank atocks this weok aggregnte 38
shares, of which 29 shares were sold at the Stock Exchange
and the remainder at auetion. The only sale of trust com-
pany stock was of 10 shares of stock of the Broadway Trust
Ca. which were sold at auction at 18014-183—an advance of
815-11 points over the price paid at the last previous sale.
Shares. BANEKS—New York.—  Low, High, Olose. Last pregious sald,
1 Clilgens' Contral Nat, Bank.. 1785 17814 17814 Apt. 1B12— 170
25 Uommes Natlonal Bank of- 200 200 200 May 1811— 200
& Hesorve Nank, Natlonnl H2 02 02 Jan. 1912— 88
TRUST COMPANY —Neiw York.
10 Bre ndway Trose Gy . . 1805 183 183 Apr. 1012— 172
* Sold at the Stock Exchango.

—The right of the committee delegated to inguire into
monetary conditions to eall upon the banks to supply it with
information eovering all phases of their business and their
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relations with other institutions is denied (so far as the
national banks are concerned) by Richard B. Olney, counsel
for the Boston Clearing-House interests and Secretary of
State under the late President Cleveland. A statement,
based on Mr. Olney's opinion, has been sent out by the
Boston Clearing-House Committee to every member of the
Associgtion, informing them of Mr. Olney's conclusions; the
committee, however, refrains from advising the banks as to
the course to be followed by them, leaving the final decision
with each individual institution. The statement is ns follows:

Thi Clearing-Touse Committee 15 advised by counsel that under the laws
of the Tinited States governing natlonal banking assoclations the committes
of the House of Representatives on Banking and Currency has no right to
demand of the natlonal banks the information asked for by the committee.

Counsel also doubts If the banks are At llberty to furnlsh Information
making publle the private affalrs and business of thelr customers to this
commlttes, especlally as the faots and data desired are all to be had from
the Comptroller of the Curtency, the offleer to whom Congress has by
statute glven the right to obtaln them.

The eommittee does not feel, however, that It can or should dletate to
the banks thele polley In this case, and the final declslon of what to do must
rest with the Individual banks.

The first witness to appear before the sub-committee
of the Banking and Currency Committee in its investigation
of the so-called ““money trust” was Hermann Sielcken of
the firm of Crossman & Sielcken, coffee importers of New
York, who was heard by the committes this week. 1t is
announced by Chairman Pujo that Mr. Sielcken preferred (o
assisl the committee by giving his testimony now rather than
to wait until later and fhus shorten a contemplated frip
abroad. The inquiry, in go far as he is concerned, relates
to his participation with the American members of the inter-
national committee of seven which undertook to float a
$75,000,000 bond issue of the State of Sao Paulo, pul out to
assist the Brazilinn Government in a valorization project;
whereby, it is asserted, it sought control of the coffee market,
Part of the issue was handled by three New York institu-
tions—J, P. Morgan & Co., the National City Bank and the
First National Bank.

~—The Lever anti-option bill, which would make it unlaw-
ful to send an inter-Stale message offering to enter into a
contract for the purchase or sale for future delivery of corn,
whest and oats, without intending the actual delivery of
the grain, was favorably reported to the House of Hepre-
sentatives on the 9t inst. by the Committee on Agriculture.
The bill is identical with the Beall bill, which has been ordered
favorably reported by the House Committee, except that the
latter is directed against dealings in cotton “futures.”

The Senate Committes on Agriculture ordered a favorable
report on the 14th inst. on the bill introduced by Senator
Smith regulating trading in cotton futures. This bill pro-
vides that each grade of cotton contracted for must be speci-
fied in the contract; under its terms sellers of contracts for
future delivery would have the option of delivering one
grade above or one grade below the grade contracted for,
the differgnee in prige to be the actual commercial differ-
enceobtained on the day previous to the contract settlement.
The bill is said to specifically exempt from its operation sales
made by types of cotton. The Act is restricted to inter-
State commerce, and would penalize inter-State communi-
eation by mail, telegraph and express regarding information
reliting to illegal future deliveries. Further reference to the
bill will be found in our article on “The Financial Situation
on & previous page.

—The Clapp bill-of-lading measure, establishing a rule of
evidence ns to greater liability of railroads on bills of lading,
was favorably reported to the Senute on the 10th inst. by the
Inter-State Commercs Committee. According fo  the
April “Journal” of the American Bankers' Association, the
Clapp bill is the bill originally drafted on behalf of the Asso-
giation, and covers the points most vital to the security of
a banker or a consignee advancing value upon a draft
secured by a bill of lading. The “Journal” is authority for
the statement that these points are in brief: (1) liability
of carrier on bill of Iading signed by agent without receipt of
goods; (2) lability of earrier on order bill of lading where
goods are deliverad and bill left outstanding; (3) making bill
of lading, altered without authority of carrier, enforcible
aceording to its original tenor, The bill is known in the
House ag the Stevens bill; this latter passed in that branch of
Congross in June 1910 and was reintroduced in the 62d Con-
gress, Another bill now in the lands of the Senate Com-
mittee on Inter-State Commeree affecting bills of lading
was introduced by Senator Pomerene. It is a copy of the
uniform bills-of-lading Act approved by the Commissioners on
Uniform State Laws for State enactment, and is now the law
in nine States: it is in reality an entive code of law of bills of
lnding, covering, in addition to the matters provided in the

Clapp-Stevens bill, a variety of fopics relating to the issue,
negotiation and redemption of bills of Iading.

—An adverse report on the bill imposing an excise tax
of 195 on net incomes of persons, firms and co-partnerships,
was ordered yesterday by the Senate Finance Committee.
The bill was passed by the House on March 19. It is in-
tended to make up the loss in eustomsreceipts which would
result from the removal of the duty on sugar, as proposed in
the bill passed on Meh. 15 by the House. The Lodge substi-
tute for the House free sugar bill, which would eliminate the
Duteh standard and differential from the tariff and would
otherwise leave the duties practically as at present, has been
ordered to be favorably reported by the Senate Finance Com-
mittee,

—The Clayton Anti-injunction Bill, which would radically
amend the law with respect to the issuance of restraining
orders in labor disputes, passed the House of Represenfatives
on the 14th inst. by a vote of 244 to 31. The Democrats
voled solidly for the passage of the bill, the 31 votes against
it being cast by Republicans. Consideration of the bill in
the House was had under a speeial rule, which limited the
debate and provided that only a substitute or a motion to re-
commit might be offered. An opposition measure, intended
to modify the sweeping terms of the Clayton Bill, was pre-
sented by Representative Sterling, but this was defeated by
a vote of 219 to 48. The Clayton Bill provides that no in-
junction, whether interlocutory or permanent, shall be is-
sued without previous notice and an opportunity to be heard
being accorded to the parties to be enjoined. The issuance
of temporary restraining orders limited to a period of seven
days, but renewable for a like period, is permitted without
previous notice being given, but these are only to apply in
cases where the complainant shows that he will suiler irrep-
grable injury unless the order is issued. Some of the other
provisions of the bill are ontlined in the New York “Sun'
a8 follows:

The bill also provides that no restralning order or Interlocutory lnjunation
shall issue except upon the glyving of security by the spplicant In such sum
A% the court or judge sliall deem proper, conditioned on the payment of such
vosta and damages as may be Incurred or suffered by sny party who may
hnve been wrongfully enlolned. The order of every injunction shall set
forth the reasons for its issuanee,shall be specifio in terms, and shall describe
In reasonable detail the act or acts sought to be restralned.

No Injunotion shall be granted by any court In any case Detwesn an em-
ployer and smployee Involyving or growing out of a dispute concerning terms
or condition of employment unless necsssary th prevent lrreparable injury
to property or to a property right for which Injury there Is no adequate
romedy at law, Such property or rlght shall be desoribed with particu
Inrity In the applloation.

The il provides further that no restralolng order or Injinction shall pro
hiblt any person or persons from terminating any relation of employment
or *'from ceasing to perform any work or labor or from recommending, ad-
vising or persuading others by peaceful means so to do."

This seotlon of the bill provides, morcaver, that no restraining order
shall prohibit any person or persons “from attending af or near o house or
place where any person resfdes or works or earries oo husiness for the pur<
pose of peacefully obtalnlng and cominunicating Information or peacefully
persuading any person to wark or to abstaln from worklng,'"

1t also probibits the lssuance of an Iojunctlon to prevent any person or
parsons *'from ceasing to patronlze or to employ any party to such o dlspute
ar from recommending, advising or persuading others by peaceful means
to do so, or rom paying or withholding from any person oengaged In any
dlspute, strike beneflts or other things of value."

No Injunetion shall be Issued to prevent persons from peaceably assem-
bling at any place in a lawful manner and for lawful purposes,

—The Naval Appropriation bill, which fails to carry the
usual provision for two new battleships, was reported to the
House of Representatives on the 15th by the House Naval
Committee. It calls fora total appropriation of $118,819,837
— 87,658,500 less than last year's bill.  The bill proposes the
establishment of a wireless system around the world, with
stalions on the Pacific Coast, in the Cansl Zone, Hawaii,
Samoa, Guam and the Philippines, $1,000,000 to be appro-
priated for the purpose, of which $400,000 would be available
the coming year.

—The service pension bill, as agreed to in conference and
accepted by the Senate and House of Representatives, was
signed by President Talt ou the 1ith inst. The conference
report on the bill was approved by the Senate on the 7th inst.
and was adopted by the House on the 10th inst. by a vote of
176 ta 57. Ab the time of its acceptance by the Senate, it
had been reported that it had already been agreed to by tha
House, and we accordingly announced last weelk its adoption
by both branches. The action by the House, however, was
not taken until the 10th inst. The pension rates under the
newly enacted law range from $13 to 830 per month, aceord-
ing to the age and length of service of the pensioner. During
the consideration of the conference report by the House on
the 10th, the following table, showing the increases under the
bill and the number of soldiers benefited, was submitted by
Representative Adair:
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Tatat
Imergase
Anttital per

Annun.

114,876

416,450

A61,082

482,020

202,584

751,464

1,540,208

380,484

1,008,132

816,090

770,004

494,580

1,455,084

2,650,704

333,756

1,076,440

874,140

064,168

078, 144

1,871,424

3,214,020

40,648

420,810

437,308

642,876

530,640

1,801,700

2,081,480
$25,707,502

The above rates apply to veterans of the Civil War.

—In & special message sent to Congress on the 10th inst.,
President Taft asks for legislation authorizing him to appoint
a cornmission to investigate fhe patent laws and report what
changes are neeessary fo make them it modern eonditions,
It is pointed out that the laws governing patents have re-
mained practically unchanged since 1870, and several rea-
sons are advanced by the President for the need of their
revision. Reference is made by him to the recent “patent
monopoly” decision of the Supreme Court, which com-
pelled users of a certain machine to buy from the ecompany
which sold the machine a certain kind of ink to be used
with it, and five other reasons are set out by him as indicating
the need for amending the laws. ~ He referred, furthermore,
to the patent laws of other nations, and took occasion to state:

It Is worthy of carctul consideration, whether or not legislation on somng
sueh lines should be enacted,to prevent our patent laws from belng made the
hasls of unjust monopoly, extending beyond the legitimate protectlon to
Inventors required to promote selence and tlie useful’arts, or the means of
stifling Improvement and the progress of the arts.,

He also urged that procedure under the patent laws be sim-
plified, and that the burden of proving the invalidity of a
patent be placed upon him who would infringe upon it. 1In
conelusion he said:

Great care should be taken In any revislon not unduly to Interfere with
vested Interests which hiave been properly éreated ander the oxisting laws,
or to impair the efficlency of a gystem from which so much benent has been
derlved by the country.

While there is at present before the House Committes on
Patents a bill intended to curtail the monopolistic fentures of
the patent lnws, the President’s message is indicative of his
desire that there be a full study of the matter before the en-
actment of any remedial measures,

—On the 10th inst. the House Committee on Labor favor-
ably reported the Hughes-Borah bill authorizing the appoint-
ment of a commission to inquire into the subject of industrial
relations. The commission would consisk of nine membors,
to be named by the President, not less than two to be em-
ployers of labor and two representatives of organized labor.
Its ereation was advocated in a message sent to Congress by
the President in February.

—A protest against the pending immigration bill was
voiced ut a mass meeting held at Cooper Union on the Gth
inst. Speeches denouncing the proposed legislation were
made by Oscar 8. Straus, BEdward Lauterbach, George Gor-
don Battle, William J, Schieffelin, ex-Congressman William
S, Bennet; Representatives Henry 8. Goldfogle and William
Sulzer; Theodore Sutro, Rabbi Stephen 8, Wise and Rev.
Dr. Percy Stickney Grant, The meoting resulted in the
adoption of resolutions addressed to President Taft, the
Secretary of Commerce and Labor and the Representatives
and Senators in Congress urging their support in defeating
the bill. We take from the New York “Evening Post" the
following criticisms made by Mr. Lauterbach with respect
to the proposed legislation:

There are at least several seotions of this bill which are dangerons and
obnoxions, The most sensational, from a purely sentimental polnt of
view, perhaps, Is that known as the Root amendment, which provides thag
any nllen who “consplres with others for the violent overthrow of a forelgn
government” shall be lable to deportation, This 1s so obviously danger-
ous, so plainly a menace to the cardinal precepts of the Constitution and
the principles of the Republie, that T do not think It can possibly remain [n
the Bl even |f the bl 18 passed,

Na, Present Proposed
of Rare Rate
Fon- per per
sioners. Month. Month., Increase.
$12 00 513 00 513 .00
12 00 13 50 18 00
12 00 14 00 24 00
1200 14 30 a0 00
12 00 15 00 a0 00
12 00 16 &1 no
12 00 16 00 AR 00
12 (00 15 00 A6 00
12 00 16 50 42 00
12.00 14 00 A48 00
12 00 14 50 4 00
12 ) 17 0o a0
12 0o 18 00 200
12 00 1 00 4 00

Age. Length of Service.

82 00 days..

62 0 months

G2 1 year

02 1% years

0z years

62 Fyedrso oy =

62 yeard and over-_

0o days. ... 10,810

G0 months - . 28:148

an year -- Loz

G0 Moyears Lo Tris

Ll yoars S s

(1] Hyehrs . e o

68 years and over.

70 L 14 00 18 00 36 00

70 months .- - c...: { 15 00 19 00 48 00

70 year = 1600 2000 6000

70 Y VEATS - o 1500 21 30 T4 00

70 1500 2300 0600

7 B ovears . -« 1600 2400 108 00

70 4 years and over. . 16 0D 25 00 12000

70 B0cinys. . ... 2000 2100 12 00
& months _ . 2000 22 50 30 00

75 1 year 20000 24 00 48 00

T8 1} yeard 2000 2700 8400
= VO i 20000 40 00 120 00

20 00 40000 120 00

i 2 14 years
96 3 years anl over____ 2000 30 00 120 00

30y

o =

(EN

7,330
2 gsdea
10,818
16,021
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I do not think [ need to expatiate upon this particular polat, Any one
nugt be able to seo that 16 is simply A coneession to the Russian hireauceracy
to! permlc of the capture of all polltical suspects and rofugecs who Eeale
sganctunry on these shores. Tt s in direct violatlon of the tradition which
has always been tha pride of Amerlea and Great Britaln thet, so long as n
raan 05 law-ublding, It matters not to us what his polltieal prefercnces
may ba.

As serions, If not more so, Is the provislon deallng with a projected Hit-
eracy test. T shonld regnrd this oy more dangerous than the geetlon T re-
ferved: tor before; because It 13 not so radical Lo 1te apjrearanee and becauss
It wounld be far more wholesale In |ts elfects.  'This sectlon provides for the
excluxion of all allens over sixteen yvears of ace who cannot read and write
tlie BEnglish or theld owa language; bat 1t permits an allen who can quallfy
for this test to bring In his wite, bis ehifdeen unded elghteen Yedrs of gge,
hls parents or grandparents ovor (06y, whither they can read or welte o
noty The test; It I3 stipulated, shall be made with twenty-live words o
the Constitutlon seleeted at random by tha immigration Inspector.

Now, It 15 urgél by the supporters of this bUl that wo do not want 1it-
ernte Immlgrants, and upon thiz thoory they base thele leglslatlon, But I
dizagree with them. L would not seem to dizoriminnte agalnet eldueated
lmmigrauts. Far from 1t. We shall always have room for theni.  Butwe
shinll alsoalways have room for the muscle and beawn of the Niterate,. We
necd thein for our great engineering and bullding works, for all the un-
Akllled labor In datly usa I all parts of this country, It would be folly to
exelude o man or woman because he orshe could not réad or write, Aga
matter of fact, experienca has shown that these people hayve boeen de-
prived of knowledge tiirough no fault of thelr own, but through the de-
Haquency of thelr home governments,

. - - . - - -

A seotion of the bill to which we liltewise object Is that which conten-
plates the Introduetion of the passport system lnto America, by the estab-
Hslument of & scheme of cartiicates of ldentificatlon for all allens. What
good would this do? It Is as {llogleal nnd almless In its probablo elfect as
the llliteracy test. Orooks, thieves, scoundrels, anarclilsts, undesirables
of all kind, agalost whom, potentlally, all thede measires are almed, are
generally sutficlently well educated to pass any test the Ilmmigration
offlelals may give tham, and they may be relled upon to have lttle dirfl-
aulty In equipping themselves with whatever doonments may be necessary
to pass unmolested from place to place. 16 would never be the gulity
who would suffer by such a clause; It would always be the Ilnnocent allen
who hiad lost his cortificate, * * *

A similar meoting in protest against the proposed legis-
lation was held in Buffalo on the 12th inst.

~—Under a decree of Judge Cornelius H. Haunford of the
United States District Court in Seattle, the rights to citizen-
ship of Leonard Oleson, a Socialist, of Tacoma, have been
canceled. The suit is said to be the first on record where n
naturalized citizen has had his rights revoked after having
been granted. Judge Hanford’s deeision was handed down
on the 10th inst. According to the Seattle ““Post-Intelli-
gencer,”” the suit was brought by United Stafes District
Attorney W. G. McLaren on the complaint of one Smith,
the complaint alleging that Oleson, for the purpose of obtain-
ing his certificate, represented to the Court that he was
attached to the principles of the Constitution, when in truth
and in fact, Judge Hanford’s opinion says, all Oleson's
answers to questions put to him on cross-examination re-
specting his attachment to the Constitution were avasive.
The opinion in part, as given in the “Post-Intelligencer, "says:

Oleson admitted that he Is o Soclallst, a frequenter of assemblages of
Soelallsts In which he participated as n speaker, advoeating & propagandia
for radloal ebanges In the Institutions of the country. Ho elalmed to have
i clesr understanding of the Constltution of the United States, and knew
thiat, by one of Its articles, deprivation of lfe, liberty or property without
due process of law I3 forbldden, and yet the evidence Introdiead I his be-
half proved that the party with which he Is aftiliated and whose principles
he advocates has for 163 maln object the complete ellimination of proporty
rights In this country.

He expressed himself as belng willing for people to retaln thelr money,
but Inslsting that all the land, bulldings and Industrial Institutions should
become the common property of all the peoplo, which object 14 to be at-
tulned, according to his bellef, by uge of the power of the ballok, and when
that object shall have been attalued, the political govermment of the country
will be eatirely abrogated, beeause thece will be no use for It.  Arnd he
further admitted that his beliefs on these subjects wore entertalned by him
at and previous to tho date of the pmm-.clllug.-i In the Superior Court aildmit-
ting him to become 4 elilzen of the Unlted States,

The notlon that eltlzens of this country may abyolve themselves from
allegiance to the Constltution of the United States, otherwiss than by ex-
patriation; Is a dangerous heresy. The natlon, recognizing tho prineiple
of the law of self-preservation, restriots the privilege of becoming natural-
Ized to those whose sentiments aré compatible with genulne alleglanee to
the axlfting goverdment, ag diélined by the oath which they nee requived
to take. Those who believe In and propagate erude theordes hostlle to
the Constitution are barrid.

The evidence In this case, Ineluding the respondent’s admisslons, do not
liave to be analyzed, Interproted or welghed Inoorder to deteérmine any
donbrtul question a5 to his atritude,  He hiss no vaverence for the Congtl-
tutlon of the United States, nor Intention tosapport and defend (Lagalnat
Its enemies, and he 1s not well disposed towurd tho peace and teanguility
of the people.  His propaganda Is to oreate turmioil and to end o elhsos.

In order to seoure o certllicate of naturallzation e Intentionally made
representations to the Qonet which nectssnrily decelved the Conet, or hils
application for naturalization would have been denled,  Therafore, by the
petition whiech he was required to Hle and hig testimony at the dnal Dearing
of his applleation and by taking the oath which was administered to him
in open cotrt, he perpeteated o fraud upon the Unlted States and f-.n_m mitted
an offenzo for whicl he may be punlshed as provided by law. The onse,
therefore, eomes clearly within the provisions of the law requleing the Covre
to st nalde and eancel hig certileate of naturalization, and 1L will Ly sn
deoreed.

—In & decision rendered on Wednesday, Judge Lacombe
of the United States Distriet Court in New York, maintaing
that under the Corporation Tax Lawminiog companies are
entitled to dedoct from their gross income a reasonab le
amount for the depreciation of their property resulting from
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the withdrawal of ore. The opiiion was given in the suit
of the Government against the Nipissing Mines Co.  The
company had paid §5,188 in taxes under protest; Internal
Revenue Commissioner Royal Fl. Cabell, not only refused
to allow the deduetion but alse demanded the additional
sum. of $8.534 aud an action was brought for the recovery
of the lntter, The New York “Sun' states that while Judge
Lacombe did not rule on the pavticular contention made
by the minine concern that the tax ghould be based on
“operating profits’, that is, on a sum arrived at by allowing
for deprecintion of property and for operating expenses
of all sorts, the effact of his decision was in support of that
contention. The following comments on the decision by
Richard T, Greena, Secretary of the Mining company, are
i i

taken from the “Sun.

VI we were to pay a tax on the dividends 10 wontld be adouble tax, o tax
on priselpals as well o8 income. soee the dividends—are turned o
Inoney—are actuslly part of A ‘constantly lessening principal. Judge
Lacombe held that It was obivious that there was a depreetntlon as the ore
wag taken out,

‘Pl caso 18 lmportant In this, that the Governmoent made the elaim that
beosuse there was a holding company Intermedlate we could not establish
any depreclation in the properties themselves.  That contentfon has been
swept away. The second Important branch of the case covers thls point:
clther the net returns from any minlng company ave profts or they arc 4
deprecintion of captal. Detween these extreme views there I8 a theory
that tho ore n the ground 18 In the nature of raw material upon which a
process akin to manufecturiog may boe performed, and In tho performancs
of that process there |8 orshould be enleulated an operating profit whether
the work Is done by the carporation itself or by Independent direators or
lessecs. We made na quarrel with thils position,

udige Lacombe Intimated that you would not judige the yalue of the
property on Juanuary 1 1000, the date on which the Jaw went lnto effect,
by the valiie now ecarrled on the books, and he excluded any testlmony
a3 to the cost of the property, saying that for the purpose of declsion under
this tax law, It dld not make any diference whether we had bought the
property or whether it had been glven to us, or what the propecty was
worth at the heginning,

""There are o great many corporatlons organized under the lawsof New
Jersey, Maloe and other States, and every one of them Is liable for a tax
on 1ts net Incorme, whatever 118 Income may be and I think that & majority
of them had pald uwnder protest or made clalins shnllar to ours.  These
clalms have so far been reéjected Ly the Government., Our cadp was the
first brought to test the law,'*

—A movement which has for its object the scientific de-
velopment of the farm to the end that more refurns may be
realized from the acres planted has received substantial en-
colragement from the firm of Sears, Roebuck & Co. of
Chicago. This has come in the form of a gift of $1,000,000,
which iy to be expended through the Council of Grain Ix-
changes, The money is to be paid in installments, the first
amounting to $100,000; tho gift is made without reservation,
except that the donation of the remainder of the 1,000,000
will depend on the results shown by the expenditure of the
first sum, The Crop Improvement Comnmittee of the Council
of Grain Exchanges-—an association of nineteen of the
twenty-five largest exchanges of the country—is in direet
charge of the work of soil and erop improvement. J. IV, C.
Merrill, Pregident of the Couneil, in referving to its plans,
stated that the first sum of $100,000 given by the firmn would
be used in gending men to instruct the farmers into each of
the counties selected for the purpose. In his further an-
nouncement in the matter, he said:

“The man we send lnto each county will be somewhat similar to the
County Superlntendent of Scliools, exeept that he will devots his time to
teaching, He will be a man who Is a farmer by birth, but whoss natural In-
stioet for goll cultivation has been enbanced by selentifie training:

"Ho will be a graduate of an ageloultural collége and absolutely up to
date on all of the latest and most Improved methula of goll cultivation, a8
well as one who will have o complote knowledge of gralng, stods and shnllae
matters,

“ITe will spend o covtain amount of tlme, which is not limited by periods
however, on each farm. He will dve with the farmer, work with him, go
ottt Into the felds, and in short devote every morment of his time ta the farm
which he Iy working on, and show the farmier how he can get more from the
pame ameunt of lod and how Lo make what he proiduces of better quallty,
Thia Instructor |8 not to do the actiual work, FHe ls to help the farmer by
showlng im how to help himgell,

“We want not only double the production of graln from a glven amount
of land, but we want the graln to be twles a8 good us 1L has been,  Seard,
Rocbuck & Co. heard of the work we have been dolng and gent 8 request
forjinformation alonglthe lnes which we worked.

"We complled with the request by sending one of our representatives
over to the firm.  'The result 18 this magnifcent gift of $1.000,000, 1In
the letter which we recelved from the frm advising us of this donation 1t sald:
we will glve §1,000,000 to ald*you 'ln this great work which you haye
undertaken, The frst sum of $1.000°1s to'be glven to each of 100 countles,
and e¢xpended o them alono,  AS to'the results obtalned by the expenditure
offthis money you cai advise ws, and we will, IFsatlsied with the resulis,
eive the balance. We will Judige solely by your reporta. 1If you have
showh your suecess by maklnz & county produce more grain and better
graln we shall be amply satlafed.

“T do not know yot,”" continned MroAerslll, "Just where thls money I8 to
be expended. Some offit will he puk luto counties in Iiinpls, but whit ones
Ifeannot say, W do not Intend to work o any partioular sectlon, but
wiil try to obtain resulta all over the United States. There Is no question
of our suceess.  We haye aceomplishied mueh with our Himited capltal, and
van doon wonderhul sinonnt MOEs with this pmount,'

— At the annual meeting of the New York County Lawyers'
Assoeintion, held at the Hotel Astor on the 9th inst., a
resolution condemning the doctrine of the rveeall of judges
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was adopted by a vote of 117 to 30, Similar resolutions were
also adopted by the Executive Committee of the State Bar
Association on the Lith inst. The Westchester County Bar
Association has also récorded itself as opposed to the principla
of judicial recall, and its resolutions requested delegates
to the national conventions not to vote for any Presidential
candidate who favored the doctrine. The members of the
linois State Bar Association, by a vote of 546 to 109, have
likewise expressed themselves as opposed to the proposal for
the recall of judges, and by a vote of 515 Lo 143 they dis-
approve of the reeall of decisions. The Rensselaer County
(N. Y.) Bar Association has also evidenced its disapproval of
the recall of judges under resolutions adopted on the 6th inst.
The Queens County Bar Association and the Suffollk County
Bar Association have likewise passed resolutions declaring
their opposition to the recall.

—The members of the Philadelphia Stock Exchange, by a
vote of 88 to 32, an Monday approved the proposed amend-
ment to the Constitution providing for a uniform commission
of ¥4 of 19 on all bond and loan fransactions. Aside from
some few instances, where the Governing Committee has per-
mitted exceptions, the rate at present is 1 of 19 .ast
month the eirculation of a petition asking for an expression of
opinion on the question of amending the constitution so as to
reduce the rate to the uniform basis of 4%, resulted in 97
votes in favor of the change, with 71 opposed to it. The
Committee on Rules was thereupon directed to prepare an
amendment embodying the ehange, and this was endorsed by
the members on Monday by the vote indicated above.

—At the Briarcliff meeting of the Executive Commiteee
of the Trust Company Section, American Bankers Association,
Ralph W. Cutler, President Hartford Trust Co., Harlford,
(lonn., was elected o member in place of Roland L. Taylor,
resigned.

At the annual election of the New York Stock Exchange
o Monday, the nominating committee for 1913 on the
independent ticket in opposifion to the regular candidates
was elected by a vote of 451 (o 2560. The action of the inde-
pendents in submitting an opposition ticket for members of
the nominating committes was explained in a eirculsr issued
a fow weeks ago as in furtherance of a desire on the part of a
large number of the members of the Exchange to place this
important commitice more under the control of the general
membership, While no eriticism was had against either the
Board of Governors or the regular nominating committee, it
wias contended that there has been a growing sentiment
among the members of the BExchange that the system by
which the nominating committee named their own suceessors
was unsalisfactory—hence the movement for its selection hy
the members. at large. The members of the nominating
committes elected on the independent ticket are Oliver B.
Bridgman, Frederic Gallatin Jr., Alfred L. Norris, Lindsley
Tappin and William C. Van Antwerp. There was no contest
over the candidates for officers and governors: James B.
Mabon, of Mabon & Co., has been elécted President, suc-
ceeding R. H. Thomas, who declined renomination; Henry
1, Bwords has been re-elected Treasurer, The following
(Governing Committee to serve for four years was also
elected: Winthrop Burr, Irederic C. De Veau, Robert P.
Doremus, Albert . Goodhart, Herbert T. B. Jacquelin,
Charles W. Maury, Henry K. Pomroy, Lirastus T, Tefft,
James H. Wainwright and Blair 8. Williams, Watson B.
Dickerman was chosen Trustee of the gratuity fund to serve
five years. Charles M. Newcombe, of the firm of T. Denny
& Co., has been elected to succeed C, W. Maury as Viee-
President of the Exchange, Mr, Maury resigned a short time
ago.

—A merger of the business of the lrving National Ex-
change Bank and the Mercantile National Bank of this city
has been sceomplished undeér resolutions passed by the
respective dirgctors on the 11th inst. The consolidation of
these two. institutions was foreshadowed when controlling
interest in the Mercantile National passed last month to
Soth M. Millikin and . W. Woolworth and their associates.
The Mercantile National, whose business has already become
a part of the Irving Exchange National, will be placed in
voluntary liquidation, its stoekhelders having been called
upon to mect on Jute 17 to authorize this proceeding. On
that date the stockhiolders of the Irving Nafiopal Fxchange
Bunk will ratify the consglidation and will pass upon the
proposal to change the name of their institution to the
Trving Mereantile National Bank. It is also proposed to
inerease the mumber of its directors, to raise its capital from
§2,000,000 to 1,000,000, of which increased stoek 31,500,000
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will be offerad for proJratafsubscription tofthe stockholders
of the Mercantile at $175 per share, the remaining $500,000
being offered to the Irving stockholders at the same price.
The Irving National Exchange is to distribute a dividend
to its stockholders so as to reduce the book value of its pres-
ent capital to $175 per share. The Mercantile National
(vapital $3,000,000) will distribute a cash dividend of at least
$87 50 on each share of stock, which is sufficient to provide
the stockholders with the amount necessary to pay for the
stock of the consolidated bank to whieh they are entitled to
subscribe.  Thereafter the stockholders of the Mereantile
will receive additionsl dividends as fast as the nssets are
realized upon and are capable of distribution. The Irving
Mercantile National will have a surplus of $3,000,000. The
business of the Mercantile has been transferred to the offices
now occupied by the Irving National Exchange Bank at
West Broadway and Chambers Street. With the com-
pletion of the new Woolworth Building, the consoli-
dated institution will have permanent quarters in that
structure. The Mercantile National was organized in 1850;
its deposits were 314,070 662 on April 18, when the aggre-
gate resources were $19,008,354, The Trving National
Exchange Bank was ereated in 1907 with the merger of the
business of the Irving National Bank and the New York
National Fxchange Bank; under the call of April 18 last the
Irving National Exchange had deposits of $31,708,060 and
total resources of $36,565,805.

- —J. Louis Schaefer, Vice-President of W. R, Grace & Co.,
has been elected a director of the Corn lixchange Bank of
his city to take the place of Thomas T. Barr.

—A union of the Knickerbocker Trust Co. and the Colum-
bia Trust Co. of this city will be brought about if arrange-
ments now being considered are earried through. It is pro-
posed that the management of the two institutions in com-
bining their interests adopt the name Columbia-Knicker-
boeker Trust Co. for the continuing institution. Charles H,
Keep, President of the Knickerbocker, would be Chairman
of the board of the consolidated company, while Willard V.
King, chief execulive of thé Columbia Trust Co., would be-
come President of the proposed organization. Howard
Bayne, Vice-President of the Columbia, and Benj. L. Allen,
Viee-President of the Knickerbocker, would probably have
similar offices in the new company. The IKnickerbocker has
a capital of $3,181,000, surplus of $4,800,000 and undivided
profits of §1,154,408. The Columbia has $1,000,000 capital
and surplus and undivided profits of $1,950,008. The de-
posits of the two institutions aggregate 60,000,000, thoge of
the Knickerbocker having amounted to $38,408,547 on
March 31, while the Columbia on the same date had deposits
of 321,644,740, The Columbia has been known as a con-
servative institution, independent of the control of any sin-
gle interest. Mrs. Hebty Green is said to be one of its prin-
cipal stockholders; her son, K. I, R. Geeen, was elocted to
the directorate in February, this action serving to seb at rest
the report that the Green inferests intended to form a new
$rust company., It is understood that the Knickerbocker will
write off about $3,000,000 of its surplus, These assets will
be represeénted by “‘certificates of beneficial interest” to Zo
to the Knickerbocker stockholders pro rata.

—George B. Williams has fendered his resignation as
Special Deputy Superintendent of Banks, under State
Superintendent Van Tuyl, to become Cashier of the Chelseq
Exchange Bank of this city. He will enter upon his now
duties on June 1. The vaeancy in the cashiership had ex-
isted since January, when A. B. 8tilger, then Vice-Prosident
and Cashier, was eclected to the Presidency, sueccoeding
Irving M. Shaw, resigned.

—Ab a meeting of the trustees of the New York Trust Co.
of this city on Wednesday, Dean Sage, of the firm of Za-
briskie, Murray, Sage & Kerr, was elected a trustee.

—Ata meeting of the direetors of the Mount Morris Bank
of this city on the Sth inst., William H. Alexander was
appointed Assistant Cashier,

—Geoge W. Batson, who had been associated for the past
three years with the New York Stock Exchange firm of Iu-
gene Meyer Jr. & Co., died on Monday at the New York Fye
and Ear Hospital, where he had undergone an operation two
months ngo for mastoiditis. While only in his thirtieth year,
Mr. Batson had shown ability which had presaged for him a
notable career in the financial field. He was formerly engaged
in newspaper work, and while pursuing that occupation was
brought in contact with the late I3, H. Harriman, who ook
a friendly interest in him. At the time of his own death Mg,

hitized for FRASER

Batson was engaged in compiling Mr. Harriman's bio-
graphy.

—Jonas M. Kilmer, President of the People’s Bank of
Binghamton,IN. Y., and a trustee of the Binghamton Sav-
ings Bank, died on the 13th inst. He was formerly Presi-
dent of the Binghamton “Press.”

- —The American’ National Bank ofdHariford will consoli-
date with the Phoenix National Bank, the stockholders of
the former having voted on Tuesdayito accept the offer of
$80 per share for their holdings made by the Phoenix. In
addition the stockholders of the American are to receive such
further sum as may be realized in the liquidation of their
institution. The American National has a eapital of $600,-
000 in 12,000 shares of 330 each, henee its acquisition by the
Phoenix National is effected at $960,000. The deposits of
the American exceed $2,000,000,

—The National Shawmut Bank of Boston will have the
largest capital of any banking institution in Boston under
plans announced this week whereby the amount is to be
raised from 33,500,000 to $10,000,000, The new issue,
65,000 shares, will be put out at $120 per share. The
combined eapital, surplus and undivided profits of the in-
stitution now aggregate £9,500,000-—the respective amounts
being $3,500,000, $4,000,000 and $2,000,000. With the
new eapital the total of these items will be increased to $17,-
300,000—the capital being $10,000,000, the surplus $6,-
000,000 and the undivided profits $1,300,000. In addition,
the stockholders' liability of $10,000,000 will increase the
total protection for depositors to $27,300,000. The stock-
liolders will meet on June 18 to authorize the new capital.

—The stockholders of the Royal Bank of Canada (head
office Montreal) will meet on July 3 to vote on the question
of inereasing the authorized capital from $10,000,000 to
825,000,000, The paid-in  ecapital is 87,500,000. The
consolidation which is to take place between the Traders’
Bank and the Royal Bank is scheduled to go into effect
on September 1 but the stockholders of the Traders' Bank
are to ratify the agreement on July 2. As stated inour issue
of May 4 the sharcholders of the latter are to receive three
shares of Royal stock for four shares in the Traders’ Bank;
the prices of the shares for the purpose of exchange are
fixed at $180 for Traders'stock and 5240 for Royal stock.

—A pardon to Richmond H. Ingersoll, former Treasurer
of the failed York County Savings Bank of Biddeford, Me.,
was granted on the 10th inst. by Gov. Plaisted and the
Couneil,  Treasurer Ingersoll was sentenced to two years’
imprisonment on Jan, 13 1911; he bhad been indicted the
previous September on a charge alleging the larceny of
$1,300 from the institution. There were two counts in the
indietment, one charging the embezalement of 300 and the
other 81,000; sentence was imposed on the first count.  The
institution suspended on Aug. 12 1910 as the result of a
shortage said to amount to $300,000. In referring to the
petition for the release of Ingersoll the Boston “Transcript’’
printed the following on the 10th inst.:

Counsel for the petitioners at the hearing to-day toole the ground that
5ol years aro this bank, In common with other banks, made poor) inyvest-
ments In Western securltles amounting to $107,000, Tostead of acknowl-
cdging that these securlties were poor, although he was not theTluvesting
officer, Ingersoll tried to cover 1t out of his regard for the bank, Iti5was
elabmed,

Counsel considered It slgnificant that the deficiency of about $338,000
was equal to the lntereat on this $197,000 at 4%, compounded snnually,
added to the prinelpal, and sald 1t wes evident Ingersoll contloued to pay
45 on theso Investments to the stookbolders and altered hls aceounts In
order to do It.

It was argued that the $300 transaction was the ouly one on which he

was sentenced and that he benefited In no way by the transactlons,  Testl-
mony 85 to his good chiaracter was offered by eltizens of Blddeford and Suea,

—A gratuity fund intended for the benefit of widows and
families of deceased employees of the Pidelity Trust Co. of
Philadelphia, or employees forced to relinguish their posts
beeause of illness, has been established through the renerosity
of Rudulph Ellis, President of the company. Mp, Ellis’s gift
of $100,000 for the purpose was accepted by the directors on
the 10th inst. The fund, which will be known as the “Ru-
dulph Ellis Gratuity Fund,” will be administered by & board
of trustees, consisting of the President, Viee-President and
Treasurer of the company. The income will ba applied,
ns indicated above, under the direcfion of the board, who
may, it is understood, in their discretion include as bene-
ficiaries employees compelled Lo retire on account of old age,

—Joseph E. Widener has been elected a ditector of the
Land Title & Trust Co. of Philadelphia to succeed his brother,
seorge D, Widener, who lost his life in the Titanie disaster,
E. H. Bousall has also become a director of the institution.
He takes the place of Percival Roberts Jr., who resigns, owing
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to the fact that the Finance Committee of the United States
Steel Corporation, of which he is a member, meets on the
same day as the trust company’s board.

I, Tildridge Pennock has been elocted Viee-President of
the National Bank of Germantown at Philadelphia. John C.
Knox has been elected Cashier of the institution. Walter
Williams, who had previously been Viee-President and
Cashier of the bank, became President following the recent
death of Howard Comfort.

_Sheldon Potter has been elected to succeed the late
Jumes H. Ritter as President of the Chelten Trust Co, of
Philadelphig.

_I.. Scobb Townsend has been appointed receiver for the
North American Banlk & Trust Uo, of Wilmington, Del., which
was closed by Insurance Commissioner Maull on April 27,

—The new Merchants’ Bank of Pittsburgh, which, we
announced some four or five months ago, was to be formed,
began business on the 13th inst. in quarters at Liberty and
Sixth avenues. The management is mwade up of A. Hillis
Boyd, President; George B. Digtz, Truman S, Morgan and
William L. Stewart, Vice-Presidents; and J. 8. M. Phillips,
Cashier. Mr. Phillips was formerly Cashier of the National
Bank of Western Pennsylvania at Pittsburgh. The Moer-
chants’ Bank has a capital of $100,000,

At a meeting of the stockholders of the Wayne County
Savings Bank of Honesdale, Pa., on April 30 the capital was
inereased from $100,000 to $200,000, thus giving the institu-
tion the largest capitalization of any bank in Northeastern
Pennsylvania outside of Scranton, Wilkes-Barre and Pitts-
ton, The bank has surplus and profits of 350,000, making
its total working capital $550,000, Iis deposits amount to
$2 448,475 and its assets to $3,014,000.

—The Mechanies' Savings Bank of Toledo, Ohio, and its
branch in West Toledo, were closed on the Oth inst. by State
Bank Examiner Hopkius. Its closing was followed by the
arrest of Cashior Charles W. Laskey on a warrant charging
him with the embezzlement of $4,000 of the bank's funds.
The institution had @ capital of $50,000, Its doposits
amounted Lo pbout $120,000. Although the bank was nota
member of the Toledo Clearing-House Associntion, Bank
Examiner Hopkins ealled s meeting of that body to ascertain
whether it cared to take any action before he proceeded to
close it doors, but, according to the Toledo ““Blade,” the
Association voted to have nothing fo do with the bank's
troubles.  Henry 1. French, President of the ioslitution,
states that he has sufficient money and securities to cover
all deposits and shortages, and that he will be ready to de-
posit the necessary amount whenever {the State Banking
Departuient will permit it.

—The consolidation of the Capitol National Bank of Den-
vorwith the First National Banlk of that eity (which oceurred
on April 1) was formally ratified by the stockholders of the
First National on the 9thinst. The plans to increase the
cupital of the First National from $1,000,000 to §1,250,000
were also approved; the surplus will be similarly raised
£250,000, Lo $1,250,000 through the issuance of the new
stock. The Capitol National had a capital of $300,000,
Previous reference to the merger appeared in these columng
April 6.

The Pioneer State Bank of Denver has opened for busi-
1ess at 17th and Welton atreats, The institution is under the
management of Walter A. Peterson, President; A. €. Monson
und Gustave Anderson, Viee-Presidents, and Carl 15, TLund-
vall, Cashior. It reports o paid-in capital of $50,000 and
surplus sud undivided profits of $2,500.

—Inneeordanece with plans outlined in our issue of April 20,
the Central Bank & Trust Co. of Memphis began operations
on the 6th inst. under its changed title, the Central-State
Bank & Trust Co., and the Btate National Bank on the same
date adopted its new name, the Central-State National Bank.
In conjunetion with these proceedings & community of in-
torest has been established between the stockholders of the
Central-State Bank & Trust Co. and the Central-State
National Bank, and the trust company has aequived all the
business and good-will of the United States Trust & Savings
Bauk which was formerly owned by the stockholders of the
State National Bank. The Central-State National Bank
has a capital of $250,000, while the Central-State Bank &
Trust Co, hos $600,000 capital.  The officers of the Central-
State Bak & Trust Co, are: N. €. Porkins, President; M. 8.
Buckingham, Chairman of the Advisory Committee; George
R, James, J. ', Mathis, J, C. Ottinger and M. G, Bucking-
ham,\‘\’icc-l’resi{lun!d:;U.}\\".[l’llilliilﬁ. Cashier, The Central-

State National Bank has as officials: N. €, Perkins, Presi-

¢ George R, James, J. I, Mathis, J. C. Ottinger and
M. (i, Buekingham, Vice-Presidents, and R. T, Crenshaw,
Cashier. The capital stock of the Central-State National is
owned by the stockholders of the Central-State Bank & Trust.
-—F AW, Molson hasibéen elected aldirector of the Molson s
Bank {Muntrcu.l), succeeding his brother,fthejlute]H. Mark-
land Molson. e b,

B&Imtam‘é @onmmevcial EnglishkIerws

(From our own correspondent.)

e L London, Saturday, May 11 1912,

The Board of Trade returns for April, published on Tues-
day, have surprised even the optimistie, for they surpase
anything that the most hopeful looked for. The great coal
strike began in the first week of March and it Insted, rouglily;
for six weeks. Over & million men and boys during the time
were idle; and, necording to the newspapers, of all classes
and parties, there were thrown out of employment shout as
many more, because eénough of coal could not be oblained:
while an unascertainable multitude of both men and women
were working short time for the same reason. Naturally it
was taken for granted that there would be a great falling off
in the foreign trade. To the amazement of everybody, the
Board of Trade returns for March showed that the deeréase
in the value of the exports was £149,941, while the value of
the imports actually showed an increase of £2,649,567. Thus
the deerease in the value of the exports was only 0.39;, while
in the imports there was an incrense of 4.5%.

As the presence of the strike was not reflected in the March
return, people _'lmn]n.ed {0 the conelusion that the real troubles
did not make theniselves felt until March had nearly expired;
tliat most manufacturers had supplied themselves with coal
enough to last for the greater part of that month: and that
the railway companies did not feel the pineh at all during
March. Consequently, it was assurmed that a great falling
off would be shown in April.  To the surprise of everybody,
now that the April figures are at hand, it appears that the
decrease in the value of the exports during April is only
£2.805,320, or 7.8%, while in the imports there is actunlly
an increase of £8,564,127, or 16.5%. The most competent
are quite incapable of understanding this state of things.
Naturally, they fall back on the supposition either that the
pountry is vastly richer than anybody has hitherto supposed,
and that the working elnsses in particular have begn preparing
far a long time past for such a struggle, and, therefore, had
lnid by savings which protected them from any material
diminition in their spending power, or else that the small
traders who cater for the working classes are immensely more
wenlthy than anybody has hitherto believed, and that they
have given credit to their eustomers so freely and on such &
vash seale that practically consumption scarcely diminished.

Whatever the explanation “mf be, it is most gratifying;
and it has inspired the hope that the trade of the country will,
taking the whole year together, prove to be the grealest
pver recorded. There is no question that at present trade
is mogt active and there is every indication that it is likely
to continue so. Two other circumstances corroborating
the Board of Trade returns are worth mentioping. One
is that the Clearing House returns for the two months also
show handsome increases. Perhaps more amazing still,
is the fact that there was no serious drawing upon the
deposits either of the ardinary banksor of thesavings banls.
Tverybody expected that the deposits in the savings banks
would be drawn upon 1o a very large extent. They have
tiot been. Also, the joint stock banks remitted from their
hened offices® to. the brancles, partioularly the branches in
the mining districts, very large additional sims, so that
they might be prepared for any draft upon them, however
great, Asn matter of fact, there was no exceptional run
upon them at all,

On Thursday the Bank of England pub down its rate yif
discount from 814 per cent to 3 per cent. Rates in the
open market were already very low as a raduction has for
gome time been expécied, The question now cagerly
asked is—will the Bank of France and the German Reichs-
hank follow the example? The Bank of France sinee the
middle of September has képt its rate at 314 per cent, a2
most unnsual proceeding for that great institution. If it
puts the rate down the German Banlk will probably follow
anit, and money will become easier everywhere. Lf, on
the other hand, it refuses to lower its rate the general infor-
pnee will be that the supply of money in Franee continues
short, that there is o good deal of uneasiness in that country,
and that there is no (ﬁmur‘l': that the French banks will begin
once more to lend to foreign countries large amounts. There
{s a rumor that the French banks have, during the part
pight or ten days, lont to the Austro-Hungarian banks.
If that be true, it probably means that the French bank
pate will soon come down, and that France will again begin
to supply the central European countries with money.

The Indin Council offered for tender on Wednésday 60 lacs
of its bills snd telegraphic transfers and the applications
exooeded 74344 lacs at prices ranging from 1s. 4d, o ls.
4 1-16d. per rupee. Applicants for bills at 1s. 4 1-32d.
and for telegraphie transfers at ls. 4 1-16d, per rupec were
allotted O per cent.
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English Financial Markets—Per Cable, When Books Closed,
The daily closing quotations for securitios, &e., at Londony [\ SN ERE0 Somoam; : (SR PSR DOu SO

a5 reported by cable, have been as follows the past week: Miscellancous.
Faridon Adams Expross (quar.)..... : Jung May 14 to May 3t
Weeak ending Miy 11— A mulq:una:‘ctl Copper (quar.). May Holders of ree. Apr.27a
Hifynr, (Rerus Amerlcan Cotton Oll, preferre 4 Jine My 17 ta June 2
Comiols, 245 per venta Amieriean Fxpress (quar.)... Jily Holders of ree. Mayidla
= Amoerean Badistor, common A o June ohune 22 o June 29
mielt, & Refg. com, (quar,) (No.35) June Jung 1t June 9
Any ted Copper Co ol (quar) (No. 52) 4 [June May 18 1o May 240
it y sngar Kol , com o pld. (quar.). . i uly Holders of ree. June 1o
b AnD: n Mining G & Amurlean Tobaeen, eommon.. ... .. 4 |June Holders of ree. May 15
Afeh, Topoka & Santa Fe Ty by " : 3 Amariean Threml, preferred 235 |July May 17 to May a1
Preforred oa : ; Ansoctated Merchants, contuion (quar.) .. . 3 |May 31 Holders of ree, May 23
Balitmare & Ohlo ; . : Cammen (Bxlra) <« oo ool M May 31| Holders of ree, May 23
Proforred.. 7 » . v [ Borden's Cond, MK, pret. (quar.). 3 4 |Jungs Jupe 0 to June 16
Canadizn Pariiic e . ’ : a = i British-Amer, Tobaces, ovdinary.. ... ., Jung 20(Holders of ¢
Chesngeake & O Brltish Columbia Packers Assn,, common| 3 May

Chleazo Great, 1 ‘ I A S35 |May
Chicngo Milw Y : ( { 10847 e Pipe Line. ______ =<1 "84 |June 15iHolders of rec. May 152
Donyer & Rio Grande e bt al B ap Butterlck Company (quar.). X { [June Holders of ree, Maylsa
Proferred ) : a0 1 ety $0° Clabumet & Hecla Mining (quer.y .o Juna Holdors of ree. May 18
)T o7 R 3 3 - Canadlan Car & Foundry, eommon. __ . June Holders of ree. Apr.a0a
First proferred. i Drough Mg, (Quard..c........o. Juna Holders of reo. May 27
Seeond preferred | 5" ; y LB e e e A s e 4 June Holders of rec, May 27
Great Northarn, preferred. .. 1361 4 HEE 45 45 I1"!"m]"l"‘ ")'L Gns & Fual, vom, (quar:) Juro Holders;of roc. May 15
Mitnels Central ; 12813 Consolfdated Gas (quar.) =+ ¥ |June Holders of rec. May 158
Loulaylile & Nashviiie . 160 Crescent. Pipe Line (quar.) June par e i e s
: Crex Carpet June Holders of ree. May3dla
Cuban-Amer. Sugar, pref, O Tuly
Diamond Mateh (quar.) June
Kaxtern Penna. Power, pri h May
Ewxer & Hudson Gos.- ALE 4 Iine
N, Y. Cent. & Hud, Hivee. 12 Padéral Mintng & Stuell., pref. (quar.). . June
N. Y. Ontarin & Wertorns, . 30 3 G g . Fedornl Utlitles, pref. (quar.) (No, 4). .. June
Norfolk & Wistern ¥ . ’ Cienersl Asphalt, pref, (QUar.). . ... ... Jine
Profermml. ’ Ao 1a ¥ General Chemlieal, common (quar.) Jung
Northern Pagite _ Preferred (quar-y=Zoo oo i olis July
@ Pennaylvaniy, . (Teneral Blearie (quar). ... ... ] 4 July
a Resding Company h}n-m’ .',r{i'r.; Towing, pref. (quar.) 23 Tuly
a Firs) preferred Great Northern Paper (quar.).. ... = L4 | Tune
w Bavonil proferred Harblson-Walker Refract., enmt. (quar.) . .. June
Roek - Telnid Hrsmnm._&u .luut.ngr (nondhiy) (No. 490), .| A0e. [May
Southotn Partie Hudizon County (¥, J.) Gas June
Southern Rallway Internat, Harvester, pref, (qu.) (No., 21y Junae
Sealsfrid Internatlonnl Niekel, common (quar.). .. Juna
Union  Fasine Internat. Smelt. & Refg. (QuUard...... June
Protiorred Kings County l:‘.l._ L& "ow. (i MNa, 41) June
U. 8, Steel Corporation Lehigh Coal & Nav. (guar) (No. 14 May
Proforeed nehusetts Gas Co., preforred. . ., . June
Whbnsh 3 Departrent Stores, com. (quar).. June
Pretarred Mexfoan Petroleum, eommon May
Extedded s Nutlonsl Biseule, com., (quar.) (N July
- _Preferred (quar.) (No. 87)..... May
Ml @ Price por share. £ sterling, Natlonal Lead, preferred (quar.) June
Nuatlopal T'remait Juno
- Numelu:nmm-r‘nn.l o (qu Jung

& - - North Amerlean Company (qilar. Jul
Dommvevcinl and RUiscellaneows Teiws | Ve v i Hii
p? l'nlml. ltréwlnlg,_ t:)rul, (quar.y. . Tuna
= = < People's Gng Light & Coke (auar.) Ma:
National Banks,—The following information regarding | P2lnldpita Ectrio quar.).. |.rune
national banks is from the office of the Compiroller of the St ﬂifﬂf,f ary i
Currency, ‘I'ressury Department: Pressed Steel Car, pref, (qu.) (No, 63) .. May
CHANGE OF TITLE, i e AT Ay
2,127—The State Natlonal Bank of Memphls, Tenn., to ""The Contral State Quaker Onta, lifﬁn“ ;:';nnlj!};n.r.‘f: ﬁ:'l‘f
Natlonal Bank of Memphls,' . Proforresd  (gus Aug.
v Pl .

CHARTERS ISSUED TO NATIONAL BANKS MAY 2 TO MAY 5. | fouthern pipe ine..... Vi
10.185—The Fitat National Banle of Southampton, N, Y. Copltal, $50,- | Standunt (1l of . .F. (it Tune
000,  John Nugent, Pres.; W, K, Dunwell, Caghlet. Stundurd Ok of N,V i 5 Tuna
10,186—The First National Bank bt Mazon, Hl. Capleal, $35.000. F. H. | Storn Byothers, pref, (uar.) (N0, 0)- .- June
f’;'l u.m[)'rcs.; G. B, Clapp. Cashier. (Succeeds the Pepple's Dank ;-}f.uru.-h;;kn}- Corp., Iim" CQUAL.) - cinas Jiine

v - elap. e ot B . JUNG '
10187—"The Seeurity Natlonal Bank of Alexandria, So, Dak. Capltal f-;r:d::ﬁi::fr%"":ﬂﬁi’:;f?.’ ;‘r;:::'f-: 53::"];?0 ) :::;;n
0,000, J. O, Gresory, Pres; C. H. Stillwell, Cashice,  (Stuee | Preferrid (quary .. ; ¢ [uly
veeds the Farmers' Hank of Alexandria,) B N e S ! iy
10,188 —The First N:\;Innrra! I’i_rmk of li:n-minl::: Pa, Gapltal, $25,000, | Unlted Clgar Mirs., pref, (quar.). . e I!-,' Tune Holders of ree. May24a
10 lm—-’ﬂ:gs'l !1! C '«')?:’? 'F\Er\!:;gﬁf{l[ill‘;}::ﬁ: Ui rl)%git(ém';li-( Xt Cagitall §ar United Dry Goods Cog, preforred (qiar) . | 15§ [June Holdore of rec, My 25
d Jos. Cournnd, Pres,: 1. 0. Helllg, Cashlor, PR LS 000- {i' -:; f."“;""{-’”' Sl T T ﬂ:” T 'I'g ?M‘ J'.?' ;3 3"“ Ig
10,160—The Flest National Bank of Doyle, Tenn, 'Capltal, 325,000, 4. M. | Broferred Ef.i?;;.k":’%lv}.f"ﬁ"{'f {\u:m gsf 1:;:13? 200Mny 7 to May 10
Gamble, Prog.: W. A, Stowart, Gashler.  (Succeeds'the Commerelsl | | Weatinghouse Al Brake. (pay. in Ftoski.| @8 18 July 10 [June 20 to  July 10
Bank of Doyle.) Woman's Hotal (Mo 1M = 24 Tume JAIH e of ree. Jone Ta

a Transler books not elosed for thia dividend, & Less come tx, ¢ Correction
DWI?DEM:!S. # Om scconnt of dofor ed pavoients. 4 Payable In stock.
The following shows all the dividends announced for the

L] il . s " )
‘“%“.‘:}.}’g{i (}?’E‘;ﬂ‘;‘;;ﬁg"&fgﬂi ,‘;‘;’Jﬁfjat,‘.?;ﬁ;; i St Canadian Bank Clearings.—The clearings for thy week end-
t ; ; I HOCE. ing May 11 at Canadian cities; in comparison with the same
’ . p H " 2y 1 . * oar
Per | waen Book Clarad week of 1911, show an increase in the aggregate of 26.2%.
Name of Com pany Payalle, Dayy Inclugive. — i
Raflroads (Steam). Cloarings at— ) & ”f it e AL
Ailcbamn Greal Southarn ordinary. - . . . dla (June 27 Hoklera of reg. June ln e S Ine. oy
PIOErred . oo o] 30 [Aug. 28| Holders of rea. fuly2in 1014, 1011 Dee 1910 1900
Atoh. Tobeka & Santa Fe.com. (quar.) . Jung tickdets crrpacAvedng L L s 2 5 =
Adlantic (toast Libme Compasy (uar) . .- June May 30 tao  June O Canadass s [
Atlantte Const Line RE., common . = A1 uly Tone 200 ta  July 10 | Montreal SO AT 46,458,100
Bostan & Albaxy (quar.y. e .| 215 lJuné Holders of rea. Maydla | fpoonpl™ =00 "l 45 581,200 BTNTE 704
Boston & Maine, conumon (qunr.) July Holders of ree. June 1a | Winntpeg ... : 076, 220200417
Canasdian Pactlle, com. (quar) (No, June Holders of ree. Juns 1a | Vaneotiyer o) 13 o 10,721,243
Catimelsea, 1t & 2d preferred May Holder of ree, Mavila | Gepaws i 3| 4342023
Chmapeake (& Ohfa (quir.) . June Holders of res. June 7o | Guepee 1 alags) 2.702,372
Cheatnat HUL (quary .. . Jung: 4 .\I'nly 21 to - June 3 | Calgnry F
Chlcags & North Western, conr, (yuar-y. - July Holdors of ree. June %o | amiiton . 1,763,750
EARLOTIO (GURT Y s e xasam et f s m ek Tuly Holdera of reo. Sune d3a | Vietorls .. 3,116,080 . 1,718,088
Cleyveland & Plttaburih, reg. guar. (quac.) June Holders of rea. Mayl0a | Se0 john. 1,685,425 . 1,435,040
Speclal guarantesd (quare)_ . .. June Holders of rea. May10a | fraiim ] s 1,002,510 \ 1,820,026
Cripple Creeek Central, cont. (No. 10) - Hune Holders of ree: May17a | Londan = a0 1,480,024 1,340,841
Profermeid (quar) (No. 20). ... June 1 olders of reo, May 170 | Bamonton o 2,205,045( 757 1/285'953
Delaware & Bound Brook, guar. {quar.). May Z0(May 11 to  May 19 | Regina e ] f 1,239,114} 4 738,245
Groeny RR., guntantecd. . e June 101 Efoldena of rec, Junelda | e o J 5 ‘402 310 470,153
NV NI & Hartfend (quir,) - - FITT I N— Lethbridge .. : ; ] }
N. Y. Phflodelpha & Norfolk. .- ... - Muy - S1Holders of red. Mavise | gasentoon .
Norfalk & Western, cominon (quar.) .. .. Jung Holders of rec. Mayila | nennirord
Hnrrmlli: i \\\rvear.lern. pn-nrem-rld [t(|llnr.) a\!n; - i I }nﬂ}um ol; ree, ?:zr‘nsw Mooee Jow . 1,808,502 700,183
orfo eitern, prefesred (quar.). . Aug, olderd of ree. Julydie | TS o 1Er1)
iyam Jl”euniw?.'nnh (quar.y. .. My ?;“Iy 16t May 21 forsh pyJilinng JATi G Sos ey \llg_l_ul ey W e
ennaglvania fquar.) .. ... .. May olders of res, May 7314 24,2 16210 104
Phila. GGermantawn & Norrislown (quar).| Jung Mu{ 21 o Jung j 184,501175{146.100.680] +-20,2]118, 652,108 92.938,15¢
Plltstnirgh Bessermer & Lake Erie, prof fune Huolders of ree. May 15 S
m}lax Cgmfnnmtr. frst wrnrsﬂul (quar.) ju:w ;Jlalc}m o; rec, 3!:720« —
o 1em Pacllic (quar.) (No, 23). i u alders of rec. June 1a z o | W EpnTir .
Unlon Paetile, common (quir.)_ -s 3 Ju!¥ Huolders of ree. Jung 1a Auction Sal'es. Am{mg 0”!” bu'““tmu’ the followin s.108
A marioieet and Ele g ) wsually dealt in at the Stock Exchange, were rocently sold at
A mariomn Ratticays (quar, . [Tune EHoldpra of ree. May3dla i I . *hi "
f_._'nlaxgn R{ﬂ:ﬂfﬂf Ratiways, . (qiar.) 13 lJune Holdlery af Tee. May: 22 auction in New Y_O!‘k, B‘?‘Ston and 1 iuladu!phin. 3
Chippaia Valley By, Lo P pref (.| 13 [Tane 1| Halders of ree. May3ia By Messrs. Adrian H. Muller & Sons, New York:
r.mmm Praciion, Plibiburgh $1, May Holders of ree. May 10 SKares I'er cent. | Shirey Por esnl,
Cotumbuz (0,) Ry, com. (gwur) (No, 36) | | luno Holdérs of rec. Maylsa | “an Hroddway & 7th Ava. RR. Co_ 1763 1 lir'r;-:tlsl)'u Avademy of Musie, . 264§
l)of.mLt] :Jult:d“lw. CTUAYSY s s o o 4 [une Holders ol roe. Maglte | ong Crineh. Vall, Coal & I. Co., com. 136| 10 Munhate. Rafrig. Co,, cotn._ 85
f}‘ﬁﬂﬁi R LD, B “{;l,(lj;';';"’-- s {;:;‘; e el 1 [ 100 Clineh: Vall; Coal & I Co. prof- 23¢ | 10 Broadway Trust €0 " 180 45-153
i P e A A y oliders 0, Ay Prg - . et # a2
Haynna Elevtrlo Ry., com,& pr. (qusr.). May 18|May 2 to May 2a | | {;"'yﬂ%.'fwﬂl‘“:‘]l?:&.' £F g0 | LESATIBRIRIBIEE KT cempine 10
Pensacold Electrio Co,. pref, (No, 11).._ Jung Holdors of ree. Maylda & Nattannl Reserve Tonk 2 | ponds Per egnt
Portiand (Ore.) Iy, Lt.& P. (qu.)(No.6) June Hollders of rec. Maylla I Citlepna-Cont, Nat, Dank 17y £5,000 Lykans & WHLAmMS Vil, 8. *
8t Jou, By, L& Pow,, com, (qin) (No.15) fune 1l Holders of reo. May1%a | g M’ & Planters’ Not o5 Ry, 188 &s, ‘28, 0.& J,50 & 1oz,
Woshingtan (D, ) Ry, & B, com. (gu.) . June .::;uy 19 to May En Bank, Sherman, Texas. . 110 400 Crescent Athl, Cluly 24 58,
My 19 to  May 300° § tmtgrnus. AgrlCorn,.eom..v.5.6. 85 1023, M, & N 70 & int.

adaonunt 3
Fronel Mentes (i Pariss, (r

(=]

(]

Y e T et et 279 s 0 D0 et 0 0 0 e i o et

T S S e (R

Missour] Innsas & Texas. .
Preferred 5

Missourt Paclitg

Nat: RE. of Mox., 1&g pro
Secamd preferred

gt
e,

Holders of ree. JunelSa
|Holders of ree, Maydlo
Holders of ree. Apr. 30
Holders of ree. May 20
Holders of ree. May 24
Holders of red. May 16
Holders of ree. Mavloa
Holders of ree. May 21a
Holders of ree, June 10
Holders of ree, Juno 1e

Btk

Sy

IMay 25 to  June 1
Holders of rec. May 20
May 21 to

Haolders of rec. May 20
|Holders of rec. Mayl0a
May 14 to June 2
Muy 15 1o June 4
Huoldera of rec, May 21a
Holdera of rec. Apr. 30
bnr 19 to  May 31
Holdern of reo, Mayl5a
Holders of ree. Apr.30a
\Haolders of ree. June28a
Holders of ree, May17a
May 25 Lo May 28
June 1 to June 14
Juon 13 to Jume 20
Haolders of ree. Junelba
Holders of ree. Junelba
June 1 to June 156
Holders of ree. Moy 4a
5 Holdera of ree, May 23
Moy 20  to  May 30
Holders of ree. May 13
May 2 to ay 21
.\Iui' 15 10 May 31
Holders of ree. May la
Holders of ree. July l1a
Holders of ree. Aug. la
Holders of rec. May 16
Holders of rec, May
Holders of reo. May2ia
Holders of reg. Mayila
May 21 to Jupne 2
Holders of rec. May 15
Hollers of rec. May 21
Holdera of ree. JunedOa
Holdera of rec. June2oa
June 10 to Jung 30
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2,861,560
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By Messrs. Prancis Henshaw & Co., Boston:

Sharey $ par kh.

20 Lymutn MIHa. ..
0 Atlantle Cotton Millg__ ., ... .. 40
L Boston Belting Co

10 Pemigewnsset Valley RIEL_.
2 Con. & Mon: RIt., clasa 1

__ )36
15444

Siaren

28 Mussnehusntes Cott.
1 West Point Mg, Co
T Arlington Mills
2 Boston: Belting O
I Lowell & Andoyver RE. l o
2 Conetrd & Mon. HIL cliss |
{ Btate Whart & Svor. o,
8 Metronol, Whinet. & Stor Co

Milks, ll‘)

1..”.
108y

By Messrs, Barnes & I.u!!;.!.ml, Philadelphiau:
& mr wha |

Shires,
6D Ackworth Mg, o
o

[t
40 GHirard Mercantlis Co. of l'hllu % Lo,
u5 Minets Nat. Hank, Pottsviile
S30 Al s o on s an
016t Nat. k., Eniton, 85
8 Northern Natlonad Hank.
27 Trust Ui, of me Arnprion
23 Commonw. T 1 & T Co. 240-2
7 Gleard Av. Frrinerd MEE. Co.
2 Green & Cortes Sts, Pas. Ry
1 PLiln. & Grays Ferry Pass, Ity
100 Amer. Nickel Co., $10 eich
3 Wilmington Agr, de Tl Asan
4 Pennsyl. & West. Devel. Cao g

. uxh-r-l.

£h. 80

175

0= 102 |

L2054 |

|' Shares
11 Com. & Mon, RIL

‘ 6 Itegal Shoe Cosl |

By Messrs. It L Dl;.) & (Jo., Boston:

hkres .
Hemenwiy Che
i!-u, Thr 1

1 Amerienn Glue Ca,, com. .
43 N Hamp. ¥irg Ing.Co.righti 1251244

Haveels,
S0 M dedlesex lﬂﬂ.
Town, deby, 5

sWiarer,

| 7 Heal Ex
65 Peaples

3

12 Bhlln, Hotrs

A Phils, Bourse, p

| Libiefiry Co. of Phils
20 l‘hm i Cak & 12
100 5.8 (nhllr \I;. R
S0

thieen “Frost,

Germuntown "ams.
Rdge Ave, Phas, 1
| L Enterprise M,
G

DETAILED RETURNS OF TRUST COMPANIES.

§ per kh,
Jols 3. 154 '\, 18444
0 Embankinent Latd Co 1\1‘.'
& Boston' Wharf Co_. .. ..

omn Dep il
olth CFH |
Banks.

Trust Cos.

Loans,
00s ontlited.

Averuge:

Surplus. Specla. | Legals.

11 Average.| A verage.

el o

Net
Deposits.
Averige,

3
404,07 =
175,0
GO0.0

|
1, 8371.0|
lh 58,0
309010/

4 .‘-3? u

Brooklyn
Bankers . .
L8, MIg, &'T,
Astor

Trtle Guur. &Ir.
Guaranty. 1

§ per .
- B0, o
L 81,000 ¢4, 1,600 fiat 11,870, 1
110 2 4.1
Fidelity . !
l,n\v:\'uni'li &
Peéreant | L
Qo Midille-
sotles D, 1014 0RAE Y
4.852.,0
1,065,0
1,425.0
4 I]I:L:l
40,0

Franklin
Linealn .
Motropaol

I

8 par ah,
¥ dwiy

61

Total Avge U0.271,0 G0,683,0 ?.115_0.-

-l-l?,l‘)d';l)

£
13,4010
11,3

w00 Lo

PO NG S

o ek ek Yk
D0 55 O b b 83 1

RSSO DO O M

Aa7
lil '*li'l ﬂ
20 IH.D i}

A e T g

15.14-12.1

¥
i e VObe froelf112
50 Ei B M-S T -

G, G22.0

Actual figures [May 11 62,604,0| 7,064,0150,533,0

461,0588,0

I.';.l—.‘—ll].'J

ref.

8 Tha eapital of the trust companies f5 as follows:

225 each. D34 Brooklyn,

Guoarsntes & Trust, $4.376,000; Guarmnty, 5,000,000;
Lawyera' Title Insurnnce & Trist, £4,000,000; tnluml-!.l
5£1,000,000; People's, $1,000,000;
Lingoln, $1,000,600; Metropollian,

£30,625,000.

¥
51

£2,000,000; Brondway,

$1,000,000; Rankem;
510,000,000, United States Mortgage & Trust, $2,000,000; Astor, £1,250,000; Title

elity,
000,000,

51,000,000;
;- Siondard)

New York, £5,000,000: Frankiln, 51.00011!'0‘

£1,000,000;  total

Ll |}
a Toy | 25,000 \h‘hln‘r‘\’h Wil AL & ML Co.,
.-el' o Sl enchi ... - e et lOL
1s 1'er cant,

00 Tonopali=Wiim s ln.&d 0. 21
13 Wilin, Yending Ca., 8206 cucli
17 Farm. & Mach. N& uf. Bl
o) Philadelphin Gy Pase I{s

est Pulladeiphia. Pass,

Nat, Bk

2 Gieard
& Fourtl

45 Quiker
15 Srados ien
15 Comueroin
18 Contincnts
33 Franklin

1T
!

Jank, L
Mt
W NE.

200

Lank . S5
Banlk
Siden
Bunk .
Iinnk. .
rist CQo_ ...

t. Try o
v B0t aaoh . -5

140

wwAtlantieC Jr; 0
ange Nat. Bk,
Natlnnal Banlk
Btyeet Nat.
1 Mannfaoturos Sag
3 Nup, State

1|}Il‘
i15
A5 4s
R {1

J30n i

12014
250
A5
L

rind
7 Feople's Trust Co., 350 cach, A0-50

= ’ |"h1| |‘1L,~-q. LR, 241 58, 1020 - A0}
| ..lNi‘i ] s, i L1024
N #

bos o
I,u"ll Nor ‘vlnrlru:r \\ |L[\‘r I 0
1028 1))

Irm I'hnrn l Ly

140
I{It(n st (.{l' h"
:\:IL & el Ca., i

By Messrs. Samuel I Treeman & Lu., Philade lphm.'

Shares,

1100 Latrenee Giy It
S0-No. Wild
Lmpt. 'L

2,000 New Jonsay ( |r||1w (q

21 l'hll't & GUL B, 0. -
Mtn. Copper Mi "Oo
Fadiminli Coprice Ming, Co
b |ln]'u\'lT' Ing, Co. - 19

§.per xh;
Mg, l'r- 41l
wod Orest) Land

&2 ot

s1 ot |

Sarey.
i Girard Trust Co “sa
4 Manufnetirens Nat, Dauk,
10 Péoptes Nt five Ins, - oo 2
10 Peoptes Truat Co, . . &
LL en) nte Trst TwM
1000 No. Springt. Wat, 54, 1 i
LO000 Penmm. &M Sieel Jo 08, 25107 14
| 1,000 Springt. Wab.5e, 1920 100

Statement of New York Oity Olearing-House Banks and

Trust Oompanies.— The detai
condition of the New York
for the week ending May 11.

banka are the averages of the daily results.

the totals, actual &

led statement below shows the
City Clearing-House members

The figures for the separate
In the case of

gures at the end of the week are also given.

Tor definitions and rules under which the various items are

made up, see ‘‘Chronicle,” V.

85, p. 830, in the case of the

banks, and V. 02, p. 1607, in the case of the trust companies.
DETAILED RETURNS OF BANKS,

We omil lwo

clphera (00) in all cases,

Banka.
001 gmidtted,

Capital; | Surplus.

FLoans,
Average.

Specte.
Average,

Legals.
Average.,

Net Depons
e, Aver,

B
&4,000,0
2, 000,0
2,000,0
6,000,0
1,600,0

25,0000
&,000,0

B00,0

00,0

5000
&,000,0

25,000,0
,000,0

00,0

2,250,0

Bank of N. ¥.
Munhutisn Co,
Merohans' _. -

h ‘t Metnln

27

2O

20

{'hl.mh' Lo
1 0

Am, Exohange 43
Comimercs. ...
Mercantile
Puolile .. ..
Ghat, & Phon.
Tooples’ —_
Hunover .. .
Oltleen's (‘qut
Nussan

Murkot, & Fiit,
Metropolitan o
gorn IExehangy
Tmpt.& Trod's
[,

I
1

Tas

Fourth - .-
Heeond -
Flnit - 3
feving Exoh. .
Bowery .

N, Y. (,mlnfy
Germun-Anor,
Chnda. .

Firth A
Clermaan Iath
Germanls .

10,0000
g rJu:] 1]

0,
4
12
4
a1

16
11

R
1.00000] 1,004,2

Nassnu, ﬂlrl,n

]
215
S2,000,0
20,
a7,
27,0700
101.40,0
JM125,0
D550
24710
8,
67,0
143,
2000

285,0

07,0
BT0,0
b,
L0040
23,0
B,
D,737.0
8,

$
18,926.0
a1, 600 u'l .
21,0410

3
4,004,0
7.585.0
4,270,0

12,105,0
44920
43,1810
4, 500,0

1450,

G180
(84,0

0g3.0r 2 Hh U
0 106,0

S56,0] 21, &m ]

I? 401, 0
2.170,0
80,2000
41,7180
12.600,0
I) 0 IPS f}

Iﬂ'J IT‘H!I!
27,807.0
2.630.0
82,0100
4,003,0
107,154,0
15,004,0
HR tiF;Ll U]

o
08, u
0820

418,00

103,0 ;
0, 0 lu 1]

71,0 Lsasol 27300 712600

Totaly; Ayga., . |134,150,0|107,741,0{1391

42,0

2H0,400,0(77,768,0|1421,807,0)

Actual flgures |May 11,

1803,

751,01 280,484,0|77,480,0| 1423,454,0] 25,7

BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES,

Week
ending
Aray 11,

On Dep.
Caplial, | Surplus, | Loans, Specte. Legal  futth € H,
Tendors. | Banks.

112.'1'2'2'.[1

62,122 0l1 81

A43.3564,0
401,088 ,0

1.884,442,0

Averages. § |

Banks, .., lJ-!.I.";il,u a01 |l|.'.t}

lnm cus.| 31,025,0 627,504.0|
Total . \179,776,00 O10,446,0551 1 080,0
Actual. |

Banka. .. it - 303, 751,02580.384.0

-- ‘-lﬁ.ﬂﬂ'-!.ili 62 908 0

200, Il:u. U
LTI -‘a"LS (&

77 ,450,0
70040

B4,544:0

e i}
54,033 01
56,0530/

Trust cos

Total - = L’.H‘-‘lTl,:!‘flJ.tﬁEi.‘S‘.'..‘i?Q.h
{

The BState Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this ¢lass
in the whole State, but the figures are compiled s0 a8 te
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

For definitions and rules under which the various items
are made up, see “Chronicle,'" V. 86, p. 318,

STATE BANKS AND TRUST COMPANIES.

State Banks
outtide of
Greater N, Y.

Trust Cos.
onlside of
Greater N X,

Stufe Bunks | Trust Cos,
Week ended May L1, i in

i
Grenler N. Y .|Greater N. ¥,

5
0,625,000
11,820,510

3
9,402,900
11,874,043

106,781,400
314,300

g
01,056,000
170,850, 100!

g
Caplinl as pl Deg, *22 387 400

o

Surplus as of Des. *38,732,700

Loans nnd nvestments. .
Cliange from fast week

264,484, 100
—214,300

&1, HlU'UU
2, (0K

1195,113,100
40,250,000

121,501 400
450,600

11,046,000
— 145,800

1,207,555, 500
112,865,100

141,772,000
+217,000

16
16

104,700,200
+ 440,

Boapitte, ¥ cvssonsnan
Chango Mot hat woek.

Legal-tender 4 K, notes.

23,940,400
Chatige from kst week .

—-5:34,000

351,280, 800
— 1,540,800

100,061,400
—2, 108,700

Beposiis -

L1251 70,200
Chnnge from last woek,

—554,400
Resorve on doposite. . .. 21,080,500
Chanjge from Lt wenk . —308 008

A%
20.9%

P. 20.8%

¢, resecve to depostls. .
20,9

Parcentage 185t woek-

5%
55%

4= Ingrease over last week. — Decrense from last week. = As of Mareh 21 1913,

Note.—""Surplus” includes all undivided profits.  “IResecve on deposita” Ineludes
for both trust dompanies and State banks, not only cash Itéms but amounta doe
from résarve agents, Trust companies in Wew York State ure requlred by law to
keep 8 regerve proportionste to thelr deposis, the rallo varying secording to lo-
pation aa &hown below, The percentage of rescrve requined s computed on the
aggregate of deposits, exelusive of moneys beld i trust and oot paynble within
thirty days, and also’ exelustye of time deposita not payable within thirty daysy
represented by certifientes, and siso excluslve of deposits seeured by bonds or
obligations of the State or Llu of New York, and excliaive of an amount oqual to
the market valua (not c!.cmlmi il ot bonds or oldligations of tha Btats or Clty
of Now York ownoed by tha ban or ¢ld (n trust for it by any publia départment.
The State hanks are Dkewise fred 10 keep B Tesfryve mrymg nccord.lng 1o locas
tlon, the reserve Dolng sompute on the whole ol d veof time
depostts 0L paynhlu within thirty dayn, ted by oertld (i
to the amendment of 1010) mnd exelusive ‘of deposi(a sectired (aecording to nmend-
ment of 1911) by bonds or obilgntions of the Clty or State of New York, and ex-
elusive of nn smount equal 1o the market valua (not exceeding par) of or
obligations of the State or City of New York owned by the company or held in trust

for It by any public department.

—Trusl Cos.—  —Siale Banks—

Reserve Regulrod for Trust Companies ‘otal o Totd of
and Stue Banks. Reserve

280
20%
15%,
20%
15%

15%

Location—
Mnnhuunn Borotgh. 15%
Broaklyn Borough twithaut branchis in Manhat., ) 1-5"‘{»
Other Boroughs (without hranchés in Manhattany 15"
Brooklyn Borough, with branches in Manhattan . 159
Other Baroughs, with bmnchm in Manhattan. . ,lli
Citiea of the 18t and 24 class 1
Citles of the 2d eluss and villages
Elkewhere 1o the BRAte. - ... ianitives .o

The Banking Department also undertakea to present sepa-
rate figures indicating the totals for the State banks and
trust companies in the Greater New York not in the Clearing

House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-

Circulation,—On the basis of nyerages, cir of natlonal banks in the Clearing
House mmounted to $48,010,000, and according tn neum fgures was $47,501,000,

jitized for FRASER
://fraser.stlouisfed.org/
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus nffording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

|

Clear.-House |Staie Banks &|| Total cf all
Members.  |T'rust Cos. not||Banks & Trust
Average.  |in O-H, Aver.||Cos. Average,

3 3 3 3

173,775,000 34,652,0000| 208,427,000

288,002,600 03,130,300 381,132,500

2.010,446,000 042,022,000 12,662 368,000
+ 14,002,000 45,218,200(| 190,310,200

1,868,904,000] al149,688,700(12,618,682,700
+ 13,961,000 +7.045,300]| ~=21,008,300

451,049,000 60,801,500
-+ 280,000 < 502,200

84,873.000
—187 000

268,104,000

25.80%:
(7,708,000

435,902,000
L 102,000

Clear.-Houze
Members.
AciualF lgures

Week onded Moy 11

[Nat, Hanks)
Capital {April 18 gnad b
State k5|
Burplua [Mpreh 21,0 )

173,776,000
288,002,000

Loans and Investmonts(2
Change from st week

Deposits s
Chnange from st week

117,500,500
851,200

6,202,000
307,400

381,013,900

Bpetll otk
Change (tom luat week
&11,380,000
- 404,400

12,849,900

13,9695

544,000
330,000

360,804,000

25.77%
70,058,000

410,022,000
3,364,000

Legal-tenders <. .ooa.
Change from last week
Banks; eash inovault. .
Hatlo to deposita. ...
06,840,600( < 133,138,600

78,100,500 514,152,500
-+ 1,086,000{ -+1,188,600

"Triesh cbs.; eash In yault
Asgr'te money holdings
Change from last week

Money on depodit with
other bls. & trist ens
Chango from last week

21,021,600
—{6,900

100,112,100
179,700

84,043,600
£R820,100
S8, 106, 100
2,008,700

503,033,000
—3,901,000

02,122,000
+ 1.727.000

408,081,000
= 1,820,000

Total roserve. .. .- -
Changoe from last week

Burplusd CASH redecve
Bunks (above 25%9).
Trust ood, (Above 15550

12,607,250
728,050
14,426,200
—3, 123,050

Total . ),

Change from nst weel | —2.350,450

o of cish reservis of trijat cos—

| Cash b vianlt )
Cashoon dep. with bis,

15,1069
12.19%

RO e e e 28.18% 273409

= Inerease aver Inst week, —Desrease (rom lgat week.

o These are the deposits after eliminating the ltem “Due from reserve dopoattocios
nnd nther banks and trust sompantes In New Yark Clty*": with this item ineluded,
(leposits amounted to $725,108,200, an Increase of 85,061,600 over 1ast week, In
the ease of the Clearinz-EHouse members, the deposits are “legal not deposits’™ both
for the average and the netusl Agyrees, b Tnoludes bank notes. S8 35 259 4 5l

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,
Wa amit fico ciphers in all these Hgures.

Tot. Money| Entire Res.

Loans and
Holdings. |on Deposis.

Investmenis ‘ Deposils, Legauls,

Specte.

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

We omit tico ctphers (00) {n'all these Houres.

Capllal
Banks, and
Surplus,

Loans, | Specle. | Legale.| Deposits.| Clreu- | Clearings
a latton,

Boston. 5 ] 3 3 3
Meh.28__ . ___.__|41,5675,0|220,680,0|23,785,0(3,086,0/275,858,0
Mol 30 .[41,675.,01223,661,0125,079.0(3,815,0
-{41,676,01220,107,0i26,405,013,725,0|27
S|AL,676,04223,761,0125,029,0(3,908,0| 26 .

41,675,01224,164,0124,781,0{4,235,0|270,815,0
21 2,0125,604,014,201 01270 ,666,0
F 5 25,004,014,203,0|268,810,0
20,0603,004,234,0]1260,357,0

101,852,0  [427,350,0
101,610,0  [427,254,0
7 432,871.0
57,0

43100310
433/251.0
432.107.0

TEn

o G5 S Y

e 115 aas
Philadelphia.
Mo 28 =as ot 386,248.0
386,520,0
A87,0400,0
388,787.,0
2{187,884,0
3 A88,707,0 101,634 .0
- |80,623,21380,800.0 101,068,0

80,6232 .‘ml.t;:m,u! 100,662,0

154,190,8
142,360,7
162,101.7
164,825
160,382.1
147,051.3
180,648,06
142 300,90

ARERE

SOt XXX~~~y
=0

[ —————

a Includes Government deposits and the ltem “due to other banks™. At Boston
Clovernment deposits amonnted o $735,000 on May 11, ngainst $724,000 on May 4

Importa and Exports for the Week.—The following are
the imports at New York for the week ending May 11; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORI.

10910,

$2,040,620] $3,154,087
14,808,240 3,602,047

For Wesk. 1912,

$2,103,510
10,267,201

$21,480,810

1011, |

$2,073,8565
12,904,080

S14,077.11

ey Goods . .
Goneral Mercelinndlse

17,617,766

855.002,2601 $55,5356,004] $63,627,702
S24,423,900 :.’I}il.-l-l'.;.lﬁ? !ilj.'i,EH'J."J‘d?

Total 19 weeks, . ooaeuan. 379,426, 18018324,044,181 %ﬂﬂmI?.-Iﬂﬂiaiﬂ-l.'.f!l'..’.ﬁI'J

Tatal
Sinee January 1,
Diry Goods

16,817,

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 11 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

1011, 1910. | 1D,

For the week. .. .. S156,200, 110 ?l:!.?.ﬂ:l,‘.‘.’m 813,580,750
Proviously reported... ... 274.004,200] 226,320,807 220,340,125

Total 10 week_. .. ... _.|3318,508,580|3280,083,130|5238,503,5612$238,934, 584

The following table shows the exports and importa of
specie at the port of New York for the week ending May 11
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXTORTS AND IMPORTS OF SPECIE AT NEW YOI,

Exports. Importa.

Gold.

Weok,  |Sines Jan.l Stiee Jan. )

3
812.402.0
B0G,025,6
505,674,2
5O1,073,0

3
6527,900,7
622,105,6
518,258,9
512,445,2

]
05,718,0
06,7143
06,2125
05,2083
02,014,

s
432,182,7
425,451,2
422,044 4
417,161,0

g
2,645,472,7] 2
2,650,705,6)
2.049,129.8
2,650,810,8
2.001,514,8] 2,5 : 408,260,1 680,074,0
4] 2,489,720,4] 410,412.2 682,181,0

A82,5683.0 A- Y d 5 7.9
2477,238.3 ) b A1 512.245,1 :
2 A07,070,4] 417,000,3
2,618,082, 7" 417,500.56

o 045,4
May 4..| 2.045,068,7
May 11_ ' 2.002,368.0

7.4
G898, 100

Reports of Olearing Non-Member Banks.—The following is
the statement of condition of the clearing non-member banks
for the week ending May 11, based on average daily results:

Wa omit tiwa ciphers (00) {n all thers Moures,

Loans, Legnl on
Diac'ts Tender] Deposit
Capl- and | and weleh
fd, plur, | Invesi- Dank | C.-H.
ments. Notes, | Banks.

[danks.

New York City.
Afanhattan & Brons,
Astna Natfopdl
Whashipzton Helghts.
Battery Park. ...
Cantury. «v =z
Caolonial o
Columbls. -

3

T
101,0
11,0
64,0
10,0
T01.0
d11,0
S05,0
31,0

3
86,0

e

0 5 5 e 00 T

Motk s aaaois
New Netherland ... ..
Twenty-Third Ward
XOTRYII o - v
Broaklye.
Hromdway
Flrst Natlonal
Manufnctiirers
Mochantes' _
Natlonal Cle
North Stda

[ ity
First Notionul
Hudson Co. Nat
‘Thitrd N

First Natlonal
Second Natlonal.

L =
= A=

o At

b

T00.0 BiE0

140,00

4,305,0]
3,.281,0
3,020,0
5T

171,0
A4 1.0
RO0,0
' o JM13.0
300,0 G103 3,087 471, : 58,0
2000 180,0 G100

A0
2500
2000

220.0
125.0

3.018,0
2.180,0
2770
208,0
1210

440,0
B7.0
143.0

200,00
528,0
4150

408,00 1. 690,0
240,01 13670
12,033,001 85,125.0
5 13,040,0] S4.455.0
LG26,0113,715,0 B5,84510)

4,101,0
2,000,0
1,536.0

200,0
1800

LT
§.707.0
0,607 .0

‘Totnla May 11...
Toals May 4.
Potals April 27__.

1.716,0

hitized for FRASER

85,104
430 5t

Great Dritain
Frangg .. .. $12,080,487
Gormany .. .. 5 yu s biad 815 15 - . L
West Indies. .. Z SR a4, 035,325 2,834 101,042
Moxloo o .= 0 ey - $13,561] 5,582,108
Bolth Ameriea 30,7621 1,081,828
All pther eotintries. . 44,035 677,004
S100,6921 37, 820,400

(8,70 4,678,008

A2,036) 5,165,154

B.s 7
40,383

TOtAL 10120 e caas
Total 1911, .. .o
Total 1910 20,380
Sitver.
Great Diritain
Franco .. ...
Germany
West Indies. .
Moxleo & comaeo ..
Houth Amperles R
All'otler sountries. .. ...

81,245,850 27,6 24,320
| 303,100 : H02

35,467
25,164
305,840

2124062
1,450,485
Lal,092

$18,040,587 $1.190,002
17,786,040 3 a0 5e
16,450,833 1,401,768

Tatal 1912. ... .
Total 1411 £ 015,375
Tatnl 1910-.. 670,502

Of the above imports for the week in 1912, §_ ___ were
American gold coin and $.___ American silver coin,

ﬁ‘;B:mI:iug_ and Financial

Railroad and Industrial Stocks

Write for our Clreular No. 614, entltled “'Rallroad an al
%‘:rﬁ:w." wme(? (licsolﬁhsubmﬂ lssu?a”l!stcdlun the Nede!:rE‘gtlgck
Sxchange, and clazsifled by us as follows! Inveatment Stooks, Semi=
Investment Stooks, Speculatlye Stocks, £

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK.
Chicago, 1Il, Boston, Mass. Albany, N, Y.
Membera New York Stock Ezchange.

White, Weld & Co.

Bonds and Investment Securitics.

14 WALL STREET THE ROOKERY 35 CONGRESS STREET
NEW YORK CHICAGO BOSTON
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Barhers” Gazette.

Wall Street, Friday Night, May 17 1912.

The Money Market and Financial Situation.—The irregular
and unusual movement noted last week in security values
has also been the conspicuous characteristie of the market
throughout this weelk. Again, some stocks have been active
and strong while others have been nctive and weak with
little or no apparent reason for either condition. It would
seer, therefore, that the market, as for some time past,
is controlled by a few people with small regard for general
or gpecific conditions.

These conditions have undoubtedly improved in some
particulars, but the political situation, the most important
of all factors, is genel'nlly_ regarded as less, rather than
more hopeful. Trade conditions and the crop outlook, on
the other hand, are more encouraging, and the laborsi tua-
tion gives promise of an early adjustment. Reports from
the iron and steel industry indicate that the orders hooked
with the-U. 8. Steel Corporation are increasing and are
aven now larger than af any previous time in the Company's
history.

A sharp drop in the price of wheat is, no doubt, largely
a speculative movement, but it is based on more favorable
reports of winter wheat and on exeellent outlook for the
spring crop,

The Bank of France this week reduced its official rate
to 8 per cent,

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2Y{@3%. To-day rates on call were 2}4@3%.
Commercial paper quoted at 4@414% for 60 to 90-day
endorsements and for prime 4 to 6 months’ single names,
and 5%, for good single names.

The Bank of England weekly statement on Thursday
showed an inerease in bullion of £144,173 and the percentage
of reserve to liabilities was 52.31, against 51.20 last week,
The rate of discount remains unchanged at 3%, as fixed
May 9. The Bank of France shows an increase of 8,525,000
franecs gold and a decrease of 1,525,000 francs silver,

NEW YORK CITY CLEARING-HOUSE BANKS.
(Not Ineluiding Trust Companies

1512
Avdrages for
feeek eniling

Afay LI,

101t
Averages for
woeck ending
May 13,

1010,
Averages for
weck ending

May 14,

Diflertnces
Jromn
proticus week

g 3
144,160,0000 130,350,000
200,234 4H) i
45,630,700
40,025, 100
1,100,207, 600
A10,203,100
76,205,300

#01, 408400
347, 574.475

Capleal - oa ad,
Burplus 107,
Loans and digeounts. . o
Clrenlutlon

Net depoalta. .

Bpeele .= 2es
Legal-tender o

L

134, 150,000 : 1
731,000 =

Ine.

Deg.
Liie.

Ine.

Dee,

116,000
11,200,000}
300,000
23,000

277,000
2,827,250

1, 166,073,000
242°220,200
113,402,900
308,023,200
201,518,250

17,104,050

Ine.
Ine.

Tteservo leld.,

SO8, 16400,
255 Of deposlt 13

3, 750!
~ 12,697,260

Surplus reserve Dee. 2550260 43,804,025

Wole.—Tho Clearing Honge now 1ssues o statement weekly showing the netual
gonditton of the banks on Baturdiy morning as well aa the above averages Tha
Nires, together with the retuims of the sepirate DPanka nnd trust companies also
the sumrosry lssoed by the State Banking Departpent glving the conditlon of
Atato Banks and Leidl companies not reporting (o the Clearing Houses, Lppesr on
the socond page préceding,

= o % -

Foreign Exchange—Sterling exchange during the week
has ruled steady, although quiet. There have been mod-
erate offerings of finance bills.

To-day's (Friday's) nominal rates for sterling exchange were 4 85 for
00 diys and 4 8714 for glght. To-day's actual rates for sterling exclisnge
were 4 842604 8435 for 00 days, 4 80854 8800 for cheques and 4 8715 @
A 8720 for eables. Commercial on banks 4 832 3 @wd 84 and doouments for
phayment 4 8315604 84 L4, Cotton for payment 4 83 4 @4 84 and grain for
payinent 4815 @4 84 150

Posted rates for :ih.'l'"lllf. os nluotctl by 4 vepregentative house, were not
changed durlng the week from 4 85 for 60 days and 4 87 44 for slght.

To-duy's (Friday’s) actual rates for Parls bankers' francs were 5 20 14 @)
540 loss 1-16 for long and 618 @06 18 M plus 1-32 for short.,  Germany
bankers marks were 04 4560 04 11-16 for long and 85 3-10 less 1-04@ 05 3-10
tor short, Amstecdam bankers® gullders weore 40 32 @40 34 for short,

Exolange at Parls on Londom, 23f, 220,; weak's ranee, 250, 23 ¢, hlrh
and 26f, 21 e, low. BExchange at Berlin on London, 20m. 40-4pt.; week's
range, 20m. 48pf. high and 20m. A0 4 pl. low.

Wy /The range tor forelgn exchange for the week follows:
ca Hferting, Actitol— Sizty Doy, Cheques,

Hlgh for the week_ .. 4 B410 4 8600

Low for the week...4 8415 4 8675

Paris Bankers' Franci—

Filgh for the week. . .5 20 jeds 1-106
Low for the weele. . 2520 84 lozd 1-32 5
(ermany Dankers® Maorks—
Hieh tor the weeli-. . 44 11-18 6 a-10
Low for the weele. .. fdlg 05 34
YA materdam HDankers' Guilidera—
High for the week 40 15 40-24
Low for the woel.. .. 4012 40 32 40 30
Domestic Exchange,—Chigago, 16¢. per 51,000 premium, Boston, par.
: 1,000 premium bid-and 350 ssked, New Orleans

St. Louls, 250, per $
commercial, par; bank, $1 premium,  San Franclsco, 200, pér $1,000 prem:
St. Paul, 40u. per

I, Savannah, buying, 3-16% digcount! selling, par.
31,000 premlum,  Montreal, 15 3o, promium. Charleston, buylng. pary
gellipg, 1=10% premium.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $1,000 New York 45,1961, at 101, and
£1,000 New York Cannl 4s, 1061, at 10141,

The market for railway and industrial bonds has heen
only moderately snetive, the transactions averaging about
£2.0350,000, par value, per day. A fow issues have been
notably active, including Wabash, Brooklyn Rapid Transit
and Du Pont Powder, The tendeney of the list generally
has been towards a lower leyel.

United States Bonds.—3ales of Government bonds at the
Board include $20,000 Panama 35 at 10134 and 82,000 3s,
coup., at 10287, The week's range has been as follows: for
yearly range see thivd poge following,
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Railroad and Miscellaneous Stocks,—Transactions in the
stock market steadily increased in volume, while the move-
ment of prices became more and more irregular up Lo the
close of business on Thursday. A [ew stocks steadily
advanced during this period while others as persistently
declined, In several cases the highest and lowest prices
of the week were recorded on Thursday, and a few issues
made new extremes for the year,

Toduy's market was dull, the fransactions aggregating
only about one half of yesterday's total and prices were
relatively stendy.

A list of the exceptional features includes Canadian
Pacifie, which on Thursday sold over 13 points higher than
last week’s closing price. Af the same time “Soo Line”
was over 5 points Righer. Lehigh Valley has covered a
range of 714 points, Reading 434 and International Har-
vester 714, he Texas Company advanced sensationally
to-day, moving up 7 points and closing 1214 points higher
than last week.

St. Paul, Northern Paeific, Missouri Pacific, Beet Sugar
and Ananconda Mining, on the other hand, have been weak,
and are lower .

For daily volume of business see page 1375.

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

BTOOKS, L Ranga for Week,
Week ending Muy 17.
Lanevat.

1,300 134 May 11
200{ 54§ May 17
2300 10 May 14
2000110 My BSILID
1000253  May M|

50120 May
3000 20 May L

100(153 4 May

315 May

May
May 16
May
May 16114
May 17
May 15
May 11
May 16
Tl May ¥4
350| 50 Muy 14
GO0I101 34 May 10
100117575 May 10
GO1065  May 11
2008 60 May 18
150 4475 May 15
7000 90 May 17
208 1A May 17,
200010515 May 13
10100 TE May 13

35

&35 26 May 14
3100 61 May 14
200y 5044 May 17| 501
2000107  May 15
5001 235 May 14
700/ O May 15 5
o500 23 May 11 15
A0 RE  Mav 1l 70
Outside Market.—Activity and strength in a number of
the specialties was a fenture of the market for outside securi-
ties this week, and, notwithstanding considerable irregularity,
substantinl gains were recorded.  British-American Tobaceo,
one of the conspicuously active issues, advanced 2 points to
9815—n new high record. 1L reacted to 2635, but moved
upward again, resting at 2714 finally. A dividend of 0%,
was announced this week. Anglo-American Oil was a strong
fenture and after a gain of some 4 points to 2114 during the
weelk, jumped to 23 1 to-day—the highest onrecord. Con. Rub.
Tire cora. sold up from 9 to 111gand to-day to 1414, the linal
figure being 14, B, I'. Goodrich com. gained over 6 points
to 8614, The preferred advanced from 106 to 10814 and
cloged to-day at 108. Guggenheim Exploration old stock
(par $100) improved 5 points to 225 and reacted fo 223.
The new stock (par $25) sold for the first time and wenl up
from 55 %4 to 56 and down to55. Intercon. Rubcom. fell from
16lg to 15 and recovered to 16. Lehigh Valley Coal Bales
rose 11 points to 265 in the beginning of the week, but maved
downward thereafter, sinking to 249, The elosé to-day was
at 253. Loose-Wiles Biseuit eom. rose from 3415 to 3514,
reacted to 34 and ended the week ol 341g. The preferred
improved a point to 103, lost all the gain and finished to-day
at 1021, Standard Oil of N. J. sold up from 384 to 353
and down to 385. A dividend of 35 was declared this week.
United Cigar Stores advanced from 199 to 205 and moved
back ta 201, U, 8. Light. & Healing com. reashed the high
record of 2314, a gain of 4 points, though it reacted subse-
quently to 21, The preferred rose from 81 to 89.  F. W.
Woolworth com. advanced from 81 to 8614, then broke to
82, the I:IUHil’lF figure Lo-d y being 8337. Bonds were quisi.
The new Bethlehem Steel 5s, “w. 1., appeared in the trad-
ing at D014 and rose to 9114, moving down fnally to 01. The
new N. Y. City 41s, “w. i.,” moved down from 1012 to
100 15-16 and back to 1014, the elose to-day being at 101,
Mining stocks were neglected.
Outside quotations will be found on page 1373.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCUUPYING TWO PAGES
For record of sales during (e week of stock: wsually inactive, gz precedine page.

STOCKS—HIGHEST AND LOWEST SALE PRICES. STOCKS Range stneg Jasuary 1, Ranga for Preciowy
NEW YORIK STOCK | On dasls of 100-4hnte (ods, Year 1011,

Saturday Memday Tuesday Wednesday | Thiosday Fridny eal EXCHANGE
May 11, May 13, Afny 14. Atay 13. May 10 May 17, | Shares, Lowest. Highest. Lotest, Highest,

5 nilroads
1001 1063 1002 1065 106% ity 1001¢] 1060y 10015( 1085 1001 24,58 Atoh Tgpc.kn & S 1031y Feh 1| 1105 Apr S|| 99% Sep | 116% I'ne
1031 5] 1041 101 +10315 U5 10335| To3iy T031a) 101y 1041, Do - prel 1003 Jan [ 10414 Feb 10| 1067 Jan | 10515 J’ne
. g 1405|140 14ung|e 1303, 1309 130%] 140~ 1407 Atlantlc Const Lius R kg Jun 10) 1431y Ape 011 117 Jdan | 1391 Noy
1007 1031 100 100%| 100 1001y Baltlmorc & Otilo 1011y Feb 1117 Ape3o|( U3t Sep | oy Py
*83 1 5 83 )| aax Do pret __.______| 8% Apr27| 91 Jan 23| 8513 Aup
y 3 i g S0 58 Brooklyn Pl:lnlil Transit.| 789 Jan 2 83 Mayli|l 2 Sep
265 4 ('nnmi!.\n Faaollle 22012 Mch 4| 2 My Li|| 195% Jan
Jantral of New Jersey _| 305 Jan 0| 395 Apros|| 200 Aug
Chesapeake & Chlo Usty Fab 1] 81% Apr LI
aU0) Chio Gt Weat trust etfa-Z| 170gJan 230 20t Ape 5
f £ GO0 Do pret trustotls. . | 34y May s Apr &
Iy 106Gty 107 3 gatyl 22,9651 Chloago Milw & St Paul . . dls Feb 58] 112% Apr ©
3| 141y 4114 : 240| Do pref L1115 M 136 Jan 2 SE]
Lagiy 1 470y 1381;] 15,015 | 145 Ape26|| L4815 Sep
J D 108 Moh2 1 Nov
2,100 1 Fa } Ty Apr 1§ 15 56p
o0 ret ctlty stmpd ... 21 10l Apr 18 4+ Bep
-| Cleve Cin Olifc & St L _. Ieha8|  62ip Apr 2y 4815 Sep
Do pref 5ig B 1011s Ape 17]] 04101y
elaware & Hudson___| 107 Jan 10| 1741 Feb 6| 150z Sep [ 1747;.J°
--.| Ll elaware Laok & West.| 510 Jan 14| 460 " Jan 20| 505" Sep | 470 Nov
Denyer & Hio Grande..”| 191 Mayl5| 24 Mch2i|| 178¢ Dec| 45 Feb
87 " Maylal 461 Jan 24| 0% Dec| 74 Feb
Sl Meh 4 113 Mayli 9 -Noy| 1&wy Meh
I “Maoh 5] 23 Mavid 17le Dee| 801 Alei
dolgdan 16 S0y Apriill 20 Jan | oss )Ly
60 Feb @ T Aprl 0% Jan | oLty J'iy
preferred. .| 40 Feb 3 48 Apri1i|| 85 Jan 4u 'y
)| Great Northorn pref___Z7| 120 Jau 15 135 Ape 9| 119 Sep | 140 Jng
i Tron Ore properties._.| @ Jan 31 447 Jan 2 G331 Deo | G0y Feb
8,428 llumns Centenl._.___..] 1208 May 0| f4lgJan 29} 182 " Jan | 147 " J4
37,010 Lnterbovo-Metrop vt ctts| 16% Jan M| dUg Mend7? 1315 Sep | uby Fe
33,600 Do prer Ga%gJan 3| 02 MehZo|| $wy Sep Sty 1y
100| Iowa Cantral . _ 101z Feb & 15 Jan 4 15 May L2 Hep
i Do breferced ceul 4 Meh18] 40 - Jan 4 42 Sep
i I(nmnu Uity Southern. .| 244 Mayl0] 20y Melr 25| 45y Se a7 e
Do calerred 500y Apr 5] BB Mch2s : 0844 J 'no
ake Exls & Western-.| 1laJan 26] 18 Apr24 U Sep 17 Noy
Do preterred 30 Jan 8| 3% Apr 21 ep | 40 Jan
7| Loblzh Valley. .. _.__ ... 7 183 Jan 15 1807y Dea
Loulsville & Nashville_ . iy F 183~ Apr 0 e 1003 Now
\l anbattan BFlevated. .| 135 £ 20 128% Mch1s g1y Se e Ji
)| Al tnnenpails & St Louls| 21 Me 270a Jan 24 2 sep
3| Do preferresl §57  Jan 15 2 Sep
i Mhin St P & 5 y 14 i 153214 Mah
» 1471y Feb 14 100 Meh
oL 57 Apr 23| §85% Jan 17 3 $0ls Men
Mo Kansas & Toxas 2615 Fely 4% Mah2Uf| 27 " Sep | 8415 d'na
Do preferri 6L - Feb 2ol 08 Aprl7 wys i Ogr
Missourl  Paclf d8% Feb 24| W¥y Meh 27 4 5 fab
at Rys of Mex f 63 © Mayivl 71 " Jan Ti% Jan
} Do 2d preferrad 28 Apr 1| a@6fqgJan 20| 257 Aug| sy Fah
N Y Central & Hudso 1061 Jan ) 1211a Apr 25| 007 Sep | 11A1s Fab
26N Y N H & Hartford, Li4ds Mayl7| 14215 Apr 12075 Sep | 16115 Feb
M Y Ontarlo & Weste UaTy Mch 7] 4l a7y Sep diiig J'ly
Norfolic Southern . 40!y Fab 20 5. M Sl 45lg Oet | 0D Aeh
G0 Noctolle & Western_ .. |11078; Feb 1] 14ty Apr 3| 083 Sep 111 Nov
Do adjustment pret._| o0iaJan 4] 02 Feb 17 854 apr| Uiy J'ne
Nor Ohlo Tene' & Light._| 56 lchll 87lg Apr 1o)| 30z Jan G569 Nov
arthern Paejie 115% Jan 15| 1200 Apr 6] 1109 Sep | 1377 Hoe
Pannsylvania . 1220 Jan 0] 1200 May 2] 118% Sep | 130z Feb
Plttsh Cln Chig USlpJan 2| 1001 May1d|| v0tg Sep | 100 Jan
Do pr 1Hg Jan 2 117 Feb 20f| 1021y Sep | 119 Feb
[ eading . - 14815 Jan 11} 1791y Apr 20| 134 * Sep | 1017 J'ne
1 Uty Mol 50 031y Apc29fl 88 Mch| 02 J'
1 prefecred 4 Jan 11| 1011s Apr29|| 001z Sep | 101 May
A Cot 428 Feb 20 220 Sep | #4% J'na
Do prefecred._ . 48 Jan 3§ K 44 Deo | 08% J'ng
ot Louly & San Fran 43 Jan &) 201s 23 Dea| 27 Oct
i Do 16t preferred,.... Mayi0l  60laJdan 23| 59 Sep | a0ty J'iy
32| Do 2i preferred : )| 438 Apr Ll a7 Sep 4z JL
St Louls Southwestern..| 209 <l e Apr 2l 24 Jan | 34 Fe
DO preferred. oo O8Fs Jan 17 Tlg Apr B iy Jan | 72 J'ne
Senboard Ale Lin 2475 May1d FYApr-dlsdi sl Cas oo el
Do preferred. . oo C | 50% Apr 6] B3 ADE 20| e aeee ol ey
Southern Pacliie Co 1081s Feb 1| 114ts Apr 8| 1041 Sep | 1865 J'ne
Southern v tr etls stinpd.| 2613 Jan 31] 305 Apr 8 243 Sep | 83% 01y
Do pret do 081y Feb 4| 76l Mch28 0l .Jan ol Sy
] 'l‘um & Pacltie .. ...] 20tzJan 81 204 Apr 2{| 107% Dea |l 3015 Feb
J bied Ave New _..-...| 864 May 7| 493Jan 0] 81 Nov, 41 Dea
Toledo Hallways & Lt-_- 3 Jan 15( 10% Apr 16 4 Nov Ay Jan
Toledo St L & Western._| 128, Mch 4 185 Mch27|| 12 Deo
Do prajerred. . ......] 31 Ape 1| 49 Ape 347 Dee
i : I31a Twin {:uf Rapld Transit_| 1041 Jan 6] 100 May16| 104" Sep
1710 272761 17105 17: ! 4 10 11 L nion Pacifie.......__| 160" Feb 1| 1756% Apr 9 15i1p Sep
{075 T§| §u0is 00ts iy O I | Gl Do praterred. .....| 00l May10| 03855 Fob 27 5
A2xy 3245] e i A21s 325 Unlt Rys Inie't of San Fr| 304 Jan 8 47ty Feb 14
011y 62 2 Hlis A Do prefercel. 63 Jan 2| BhtsFeb 14
Virgints Hy & Puws 50 Apr 2
20 praferred Lo oo { 581s Feb 15
AlASh s sl oy May Ll
Do preferred. ... 2275 Apr 0
Western Maryiand Ry, __ G4ty Mon25
0| Do, preferred i1 pr
Wheeling & Lake Erie-._ Iy Meh 13
Do 18t preferred - / U575 ApE L
Do 2d prefered ... oo i Mchld
Wisconsin  Central_ 48 Teb 67l Apr 8
Industrial &Miscella
3 Admm Expross §101  Meh12/§2171s Apr 18 §246  Apr
Ns-Clialmers . laMch26] 4 Mchio 3y May
Do pref.... 284 Apr 29 8 Jan 34 " Feb
Amajgamated Cﬂ Eh - Feb 85 Apr27
Jhe

Amer Agrlcultur Gty Mch22
Do p 104t Meh 20
70 Mayll

100 100 t 07, Apr
*O5Ty a1y il Gy . 8 Apr 23 87 " Sep
€134 137 200 pref < 13% Jan 22 132;3 Dot
ally 423, 1 i 1 O, 111y Feb 43 Mayll 73 Jan
1108 1204 L6001 " Do praf g = 005y Feb 1210 Mayilll 77 Jan
503 607y 1| G51s 831y 5§ 40 Feb Gl Apr Ol 427 Sep
¥LI7I: 11815191079, 11883] #1174) 11815 1181y Do ef 115 Feb 14] 11815 Ape 26/l 113 Oot
% 65 &5 643y Gd%y|  BITy 54%| G4ly Baly 45ia Jan 10] &7ty May 4 41% Noy| 025 Feb
*081g 102 #0735 100 | *07% 102 | #0714 102 04 - 100 | #0433 100 e Do prefo.c.. ... 05 " Jan 10| 00y Feb 13 092 " Nov| 105ty Feb
*318 23T 218 #2138 °225 's21§ 225 '217 §2201 %312 233 Amerloan Express._____' 200 Feb 215225 " Apr 11 201 Sep '§255  Jan

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks Ark Banks B | Ask Banks [anks Bl Banks
Chat&Phenlg 184 || FItth Ave. 4750 ||Harriman .. Metropolls 1 Prod Exech §
Ulisigea Lxy 200 JFFLth <oo.o] 300 5 ||[tmp & Trad Metropol 'n 200 || Resacve ..
Uhemical .. 450 || FIrSt e oeen leving N Ex <. || ME Aforrisy. Seahoard .
Cltizens' CU e o=l | Fourthi = cos Liberty ... Mutual Y.--] 284 Second ...
Gl 415 7| 425 ||Galiatin .| 400 Lineoln_...| 35 Nassau _._. : Seourlby ¥ -~
160 || Garcteld _.. Mnnhattan ‘ New, Neth_ Y| 22 Aherman...

Germ-Am 3 Mark't&Fu NewYorkCa| §7 State ] csa-
Germ'n Ex Mech &Mat's| New York._ ard
~...||Germania - Mercantlle | Pacificy....|

atury y ivie:| 100 | 11 [| Gescamien™ Meronanta . A beopianric: Wear Sids

- iresnwla Merchanta®_ eople’s §.. Wes
Qhase .....| & "Idelf 176 || Hanover... ad Yorkville -

350

Bld aad saked pi #ales wers made on this day, £ Ex-rights,
AL Bloek Mxg A aaction thiy week. A Firet lostallm

§ Loss than 100 sharos, 1 Slata nmt;. a Ex-dividend and dghte b Now stosk,
ong pald, = Bold at privats sale at thisprice, = n:-d.lﬁ&ud. li%l pald,
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For recarit of sales during the waek of stocks usually {naztivs 832 sscoad paze preceling

STOCRS—HIGHEST AND LOWEST SALE PRICES. Salex of STOCKS Rangs sined Janunry 1. Rangs for Precious
e NEW YORK STOCQK | On baris of 100-shire lols, Year 1011
Baturday Monday Tiesday | Wednasday | TANrslay Frtday Wieek EXCHANGE
Say 11 May 13 Muy 14 Moy 16 Aoy 10 May 17, | Shares FLanpest, Highest, Louest, L tghest.

Indusirial :lrnl MisciiCon)
bl gl 0,400  American - Hide & Leather| Feb 10 Ay Aoyl a1y Sop
201y a.0900) Do pref.. 20 Feb 26f 270 Maylo 18 ‘u.p
271¢| 20000/ Amerlean Ice Seourites.| 18 Jan 2 (|
WAmerivan Linsesd U Meh B } 8
4 Lo prel 30. Feb 20 3. Yty C
4,300 Atnerican LDCUmUﬂVn._. A13 Feb 29 1 uilg ot
aon| - Do, prefi. 2| 103 " Jan 15 e &) 20
11,240 Amerfean Malt Corp. - 433 Jan 10 §
Do pref. 42 " Jan U
Amer Smelters Seo pret 3] 56 Meh 23
: Amer Smeltingd Heninlog| 674 Feb ]
L Rroatg 108 7 L. pied, 125 fan 2
w132 : - 133 Mech 0O
¥100 8 Do pref 1pttg Jan 10
#1000 29[ 5aea Do prof, now.. " Feb 9
48 & 600l Amer Steel Found (new).| 26 Jan 18]  301s Mayil
2 & . 43,450 | American Sugar Relnlng IHﬂ;Jau 12| 1335 Mes:r’li
123 23N 123 i '_ 340) Do pret 1151 Jan & 128 Ap :un; Feb
HH: U'l’x 40y L45T: &5 14534 4, 100| Amerléan "Teleph & Teleg] 13798 Jan 2| 14013 5[ h 150 .I na
JH74) 2608|2681 2 a 250044 3 2a00|Amertoan Tohaoeco_ o2 | 2411y Feb 24| 287 Jan 2.5
1061 106y aky e E108 ol Do pret 102 Jon 0| 1083 Jan 19 1 Aug
FLOS!e 107 |3 0 75 LU 10| Do pret corls of dep.| 102 Jan 10 1081 Jan 18|| 0213 Sep
2| "108 10312 g 1034 [Sg 1047 ey 1004 3,3000  Freferred, new [rjr,‘!a.f;u] L
gt i 2,660 -\mrrirnn \\uur\-u.. 31 Mayl7|| 251s Dee | 301 Mel
1,800 £ SR I-ch o4ls Meh 12(| 8515 et 001y J'na
o4, 870 "mtl‘ Vriting Paper, pri.| 250 415 May 2|| 242 Sep | 3412 Feb
08,200 'l*‘\Ml‘mIllﬂLUn:-cr Far§2d e $41% Apr 2|| £20° Sep | 8415 d'ne
Jo0]Asstts Reallzation s F 71 13 - Apr 19 lum.. Deo| 108 Dea
1,200 “'Ihlmu Locam 108 - Maylaj| 108 Dee | 107 Deo
5,500, thlehem Stoel b J 43 Apr 1D LU Sep | 88y Aug
T4 May 9 sep g J'ly
lsuq \layzn
Butteriol Co.. 400y Apr 20
Yentral Teather 281 Apr 22
4 Do prel.... 2l 271 05% Aprad
dChirnn Cﬂf}ll{‘r, = Por 38| 3L $30%% Apr 26
ax : < Colorado Puel & Irun-., 24t Fely 28" 441y Apr 10
l”'u a8 49 y §,881)Consolldated Gas (N Y).| 198 Feb 17] 140 Mch 28§
157 1 He / 10,500 Corn Prmluru Refinlng_.| 10. Jan 14} 171z Apr 24
: } 10001 Do 70 Jan §] BT Aprad
mmnm ‘icm:rluu Corp| 28 Feb 5| 33% Apr 8
L Federal Minlng & Smelt'g) "eh 2 15% Mol 20
44 1 Do pret_ - 23] 46 Mch25
16554 Genera k 173 Apr ©
w1y 1 00| Gon Motors vob te otts.| 80 48ty Apr 9
*71 1 8 5 Do pref vor tr otfs... 2 i 82 Apr. 8 7 D By AUZ
1 4 4 4 dig] 14,060{dGokdield Con M _Par $10 i 25 Mcehnls 8 %77y Jan
ol 11018 +| 12012 12 1 22 y200f f ot Harvester atlc trocfta - 12312 Mav1() "!ﬂq Mny
i D s S S a o pref sth tr otfs.. 1215 Apr 4 1214 May
kg i 4 [nt Mer Marine stk te etls 77y Meh 29 i
w15y 174y 18 Do pref. . voe-oeeawas| 1712 Maylol 20 Mch2o
a 1713 18 100y ] 400|International Paper._._- Y5 Jun 17| 1513 May15
LRy ) Bils s 4 af 10, Do prof.. 2457y Jan 3 619 Maylo
2y 200 2 i 2 o| Mntarnat Steam l‘mup_ :| 28 FenZd] 34 Jan 2
*51 5 301g 8 “ o] WEE Do prof... . T Feb l Bi%y Apr 8 :
106 100 |¥L061s 1061 (01061 100 ! Laclede Gas (St 1 oom .| 104 Mciln 1083 Jan 4| 101y Sep
8 5 E. *18G IN8 | 188 180 |k1S4 3 H5 Lllf_l‘.'tll- & Myers Tobacco| 1507 Jan 15| 198 ~ Apr 8
*100% 7 1100y 10004 [ 11004 11018 0 praferred. ... .| 1061sdan 121 1181y Jan 18
wE) ; Al B3 B3ls) =R83ls R7ls 57y 8 Sdiy 8 Mackay Companies. 75y Jan 31| 87 “Apri2 ?n; Dee
L] 01s ) | %3 G0isl 0o 00 f 0 r Do _prof. . m_.l-. Joan 11| 707 Jou 23| 08 Dee
798 TUY 31, w|  TOa U] z7ST TR a7 2 Apr11] 8l% May 7{1 70 Apr
#1058 111 sL0sAg ll‘la -luau 112 Ho pref.. = IU.J.- Aprdol 112 Jan 11| 1074 Sop
7 T04 G0y 71| 0sls Toly 6 1 s 7 01,030/ Mexlean Petraleun - - AP ADE 20l 72 ADrA6|ocvomennn
2h7y 20| Dolg 287|208y 26 280y 20 8,600laxiaml Copper_ _ . Por §b| $2315 Fob 14] §20% Apr 2|| $ltg Sep | §2dlsTieo
148 -~ 16ots] 1581 15687y 07s (=157a) 15015] 4,700 Atlonal U HOUl. e | 1001 Jan 2] 161 - Aprdoll 117 dan | 148 Nov
130, 130 "[k120 " 131 407 1! -:*ﬂ. 131 208 Do pr 1263, Feb 201 150 May14|| 134 Jan | 130 feb
171z 13 Thg o 1l 18 Iu’s. 10,300| Nat Enamel'y & Stamp'g] 13y Feb 20l 104 Mav1s
o 98 | ui 02 Do prefeeeeccecnaces| 58° Feb 27| 081sJan 2
a7 67 | EGW 6T Tig 8 \B600| Natlonsl Lead .| OligJdan O 00" Apr 10
g P10D 1001 #101 41y Do, pref.... 10814 Feb 1] 1003 Fab 15
42 gl o 217 4 218 2 iils| 13,125|dNev Cois Cop| er-:"rlru B181y Jan 20§23 May 1
LU S b3 = B3 ; ‘220 New York Alc Beake. .| 60" Feb 17| &idy Apr &
flls : : : 2,500/ North American Co (aew)| 74lzdan 3 847 Apr o7
H b 4 8,000 Jracite Mall. oo - - 30 Jan §| B85 Mch27
030/-L acl0e Telep & Teleg..| 47 Teb B) 55% Apc2h
1,400) Peaple’s G L. & C (Chlo) .| 103 Jan 114 Apr 25
2,100 Pittshurgh Coal Co_ ..., 934 Apr 23
31800 Do pref...... i h 8| 925 Ape 23
180 : 100| P. Loriliacd Co. 19212 Apr H||-
1 L0%y uui,. s1100g 114 il e { 115 Jan 10
85 '35 4| 33 aaly 8 a5l:| w30 36 3,040 ; 4 2 37% Apr U
102 1021 |%10L 10201 e1003; 10205161014 luzlq A T02S| 8100 10214 200 o Fel 280 1031a ATiF 24
*111 1111: - -ilnl; ity Illt,: 1110y 2 %110 112 100 Fub Service ¢ mn N 100% Feb 17] 1113 Mch2s
150%; 1607, 4 160 162 |%160 © 1611|516 B0 15160 10001 1,714 Pullman Company . 108ts Feb 20 163~ Apr 29
&7 T £ T T 7 s q by ata o%)  1,200]Qulcksliver Mining 3 Jan ; Bls Apr 2
1 117 1yl 113 dg 11 117% w1y 11 2'578] Do pref dis Feb 28 12'4 Mayls
wibly &7 A0 - 38 | w35 dby 341y 35 S0 l{nlmny Stoel Sprin 271y Feb & 471y Apr 27
e 102 leloory 102 (100 101 106 | R 100 Meh 12
10y me 1tz 10 101, ] 10 1] 1100]4Ray L‘um(‘nppcr Par nn §16 Jan 29
Sl 241y 34-; 237 Aﬂ;; 234y 24 2 Ilrl];uhllt' Iron & Steel 153 Feb 26
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CHICAGO STOCKX EXCHANGE—Stock Record—Daily, Waskly and Yearly
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Foena UIB) 04 ' 4, Hibernlan B'k'g Ass'n_ .| 1,600,000] 1,401,478
100 Magpar State Hanlk 400,000 142,087 ] i)
¥ ?f'lq Sale % Lake Yiew Stalto, - 2L, 0 20,754 oy : Y.0d,n. 1004
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Int Hur 3 r _-,u; 2 notes'1s JOts May'12) . .| £20058 10084 (| Second Seaurity. . 200,004
Inl'd St'l 15t M g 65..1025 106y Apr'l2 sl0Gty 1061y || Seourlty 400,100
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORIK S8TOOK EXCHANGE
ot WEEKLY AND YEARLY,

DALTLY,

Week ending
May 17 1102,

Stogks

Sharer, | Far Valis.

Rallroad,
£,
Bands.

Staly

. 8.
Hanus, Lionds.

Baturday 474
Mondny

Tuesdny.. .
Wednedday

Thursday .. .
HOAAY ot et

Total ...

(500
672,960
(110,554
QU720
0o, 604
450,113

£42,610,100
5

52 Im.,nuu
142,000
A}

12
l"l’. uUU
143,000

s701.0000 $22,000

Sives o

Jan. 1 to May 17.

Newo York Slock
B rchanga.

Btocks—xo. Shares. ..
o vilue
finnk shiared, par.---.
Landy.
Governnie 1t bondi. ..
Htato Donils. . o<ooo.
1. and g, bonds .

774,134 L)
Mag usr,sﬂu 302,07 71850
52

)

222,000
Fu1,000
15,488,000

8,
18,088,600

1912, 1911,

$15,600

704,000

56,146,525, 100

53,008,060 8,82 :‘lq. 302

52001400
$8509,000]

10,630,500
325,944,000

Totul bonda

s16,301,000] 523,202,500

,000]  %354,802,500

DALY TRANSACTIONS AT THE BUSTON AND PHILADELPHLA
EXCHANGES,

Bastan,

Phttatel phita,

Wask anding
~fay A7 2012 Listed

XIS,

Unlisted
shares

Rond
dalns

Land
salex.

Uaristed
xhares.

Listed
shiares.

10481
27,671
21407

|-! L
Tharsisy 21 .T‘N
Flday <

153,004

12,117
10,234
11,718
11,801
10,455
w,058

$15,000
7,000
Ad, 000
G0 100
74,500
4, 50'}

S, IUU

7080
7,255
14355
10,048
11,02/

5,615
140,887
15,055

Te2dl)

1,741

7457
$106,400

o.064] 80,031

Imctlve and ‘Unlisted Securities

All bond prices are now “and interest’” except where oiacked 1"

Strect Rallways
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15t Ge 1024, canaaT &)
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424 50 M & St N Ave.__ 100
180 08 1910 oo M-S
2l lne 08 Jan L 1916-.
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Becond Avenus toe [
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Brooklyn Clty Bl _. .. .10
Iiklyn Hgta 15t s 19412 A-0
Bhklyn (mmm Co & Sub—
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& 18t con 5841 op "10 M-N
Coney lal e Bkiyn. ... 10
1t cond g A0 1048 ___ _J-J
Con g 48 li!aﬁ______,_J-J
Bri U & N G4 103y
Nastau Elee ::rur._
1at B8 1044 ... ... A0
N Wimnaburg & Flacbush—
168 4043 July 1041 W &A
StaInwuy mr. 1932, 3
ther Cltlex
Buffalo HI.MEI- Hy—

€ Cann Ry & Lig
¢ Proferrod. |
Federnd Light &
Profarred -
& Hayaon 1ee I
¢ Preferrod . .. 100
¢ Loulsy Bt bs 1040, ___J-)
l New Orl iyal & Lt com mu
¢ Preferred, .-, .__ 100

¢ Pub Hery Corp of N
Trootfs 2% to 65 perpet
North Jersey Bt Wy .- 100

15t 44 IUIS,.‘
Cona Traet of N J.
180 Ga 1033,
Now'le Prsd Ry 64 30, J J
Rapid Tran 8t Hy ... 100
190 08 102) .o AD

i)

415

7
105
1081y

Street Rallways—(Lond
Onited Rya of b L—

Conyvor tretia. ...

& Prelerred . . ..
Waah Iy & 1

Preferced

da 10G1..
Electrlc, Uas

New I‘ork t. v

Cent Un

ing
¢ Kings Co Kl l, .5‘: 1IrCo._
Now Awmsterdam Gas—
18k consol 64 1048, _.Jd-J
N Y & 15 I Ui Iet Deted J-J
Condol 58 10406, .. . 0
4N ¥ Mutun) Gag L. -
\T Y & Q El L & Pow Co. :nu
Preforred o ioss
N Y & tlemond Gas
Northvn Un 188 55 163
Standard Gis Lgom
Preferred
1ag 569100000 L aae
Chier Cltles,
Am Gns & Elec com

Proferred oo aaaac
Adner Power & Lt eom. .
Prefrrod - o oneoneeon 100
Bay Siate Q.- ... .. .00
i Binghton (N Y7 Gas Wk

b1} SRR =),

Buiralo Clty Gas stok. . 100
Citled Barvics
Proforced . <
Con Gt of 5 1 64 1086 )
wmul?ﬂn Lol &

1st ¢ b3

COmatimers ['.)wnr mlnu Yea
Ist&eraf 53 L0200p" 14 AN
101 || Danver G & 1K1 53
] ofl Elizabeth Gas Lt Co_. - 100
Begex & Iudson Gna, o 100
God & 1l Bergen b)._-JDlI
& Gr Hap O L 1sg 53 "15.F-A
Gr't West Pow &9 1940 _.J-)
| Hudson County Qas.. . 100

Tndiana Lighting Ca,

48 1055 opl....
[ndianapolls Cas

180 & 09 1052 -
LJackson Cind O
cLaelede Gog proferred .
Madison Gas ts 1920, A0
Narragan (Prov) 2l Co

Gna (3 anr’»l-! Q-]
Newark Consol Gy, __ 100

e Con i 64 1044;

Mo Hud LH & 1P 63 1038 J\ ]
Paciiie Gns & B eamr. .__lllr.}
pl - Prelerred ...

o | b & Pas L!ml&l.'nm...l.lm
% b4 1010,

Newark

Cony sl g0a
Unlted Eleotrie of
st 5 48 1040,
Western Iower o
Praferredd )
\Western BlAfes GnakElto—
180 & ret € 53 1041 op .J-D
Telegraph and Telephone
& Amer Teleg & Cable., 100

atd

L)
- LU

100
= 4D
wr Cos

V2T s oid=d
10w

10215
15215 Lt

100

100

Lo com ., 100

Pow—
D

Hau.M-N

T INSET a\ O
106

L0

~iMaB

J u Hob. & Paterson—
ltl-l Vis

TRlrrel ooy ievennaaa 100
Teunt P & 11 54 1943 ...J-DI 07

813,

M N
LK 13715

102
20

¢ Central & South Amer_ 100
Comm'l Un TeltN X)...26
Empire & Bay State Tel 100
Franklin ... 00
& Golit & Stoolk ’I‘tl(nr. - 100

@ Northweatern Telog. ... 50

I PRetna & Atiantio - oo25

& P'ae Telap & Teleg pref. 100

[Bouthern & Atlantie. ... .25

78| 79y

104

|Soiuth Bell Telep

18t g B 1041 op 1016.J-)

& Teleg—|

100

Ferry Companles
B&ENY Istoal10l1__ . J-)
N Y & B I Ferry stoek 100

lat G tode. L. N
N Y & Hob 5% \l:\_\' ~Il! D
Hob Fy lat Gal940. M-
N Y & N J5 1046, ..
1th & 23d Sts Ferry
Iat mtge Ga 1919,
Unlon l-nrr)f stock
1st Ga 10

J

2lou

= nend=D
100

Short-Term Noles
Amal Capper 6-)_ 1013, _A-0

Uln Il.l\m & D 43 1913
Erla 04 April 8 1014
Coll fis Uet 1 1014, A-O
Coll 5% Aprit 11015 . A0
eCenoral Motors 03 “15. Ad‘eIJ
Hudson Companles—
i l"ﬂh ‘l 1913

Mo Han & Tex 53 1913,
Missourl Paciic 55 1014 _J-D
31400
0 o5 1ul2-22
4 Lés Jan 1913 l1J'...s-._...l-J
41348 Jan 1913-1927 J=]
N Y Cent 4 }e3 h!la....-‘\\-a
8t L & 8 I 59 1913 opt J-D.
Houth Iy ¢ 55 1013 .. _ ¥
Wabash 4585 1013
Westingh'se El & .\K i 191
6 6% notes Oet 1017 A0
Rallroad
4 Chie & Alton cnm_...lnu
« Prefected
¢ Chie 8t ' M & Om.,
o Praferred ... ...
:e Int. preferned, o
24 preferred. ...
e \ Y Ohile & 8t L eom —- 100
e 1st preterced. oo 2100
e preferred
Narthern Securities Stubs.
Pltts Bess & Lake Erle.. A1)
Freforred - - 1)
1 Rallrond Securities U'o—
It C stk ke cifs Ber A
West Pac 1=t bs
Standard Uil Stocics
Angit-Ameriean Ou_ .. £1
Atlentie Refining ... |
Bornesserymser Co_ .
Bueckeye Plpe Ling Co, .50
Chedebrovgh MIg cons_ 100
Colonim Ol Ty
Caontioental O __. .. 100G
Urescent Pipe Ling Co__ 6l
Cumberiand Pipe Lineg., (100
Eurekn Pipe Line Co_ 100
Galena-Siznal Ol eom ., 100
Proferred < .. .25, 1100
ndiana Plpe Line G
Natlonal Transit Co. 24
New York Transit Co. . 100
Nocthern Pipe Line C ,_'I(Jll
Lhlo Ol Coo. ... =
Pralrie Ol & Gas
Holar Helning.,
Bouthern Plpe
South Penn Ol
Hou West Pa Plpe Lines- 160
Standard Ol of Callf. . 100
Stand £ of Indians - 1K
Standard Ol of I{ansas_ 10U
Btand Ol of Keatueky ..
Stand Oll of Nebraskas 100
Stand O ol N J (oldy, 100
Btand Ol of N Jo =y
Staudurd Ol auusmt_-u‘im. *a
Standard Oil ot N ¥ _ 100
Srandard Oli Inl Ohlo. .. 100
100

W nrmms {when Leued) -
Unton Tank LineCo . 100
Vaguuor Ol .. oo ooce o 10U

Warrants__.

Waahington Ol .
Waters-Pleros O __.
Tobacco Stocks
(5¢¢ alto Stock Brchangelist)
Hritlsli-Amerfean Tobae £1
Conley Foll. . c.caseaaalOU
€ Tefing (Gea W) eom .. LU
¢ Eroferred 1M
Johngon Tin Foll & Metal 100
MasAndrews & Forbes, 100
Poria-Riean-Ames Tob. 100
IReynolds (I8 J) Tabageo . 100
Uniled Clgar Stotes Corpluo
£ Weyman Bruton Co_, 1K
€ Profereed =i
Yaung (1 8) Co___

tndustrial and Miscellaneous|

Adains Exp g 48 1047 ..
Alllnnes Realty 1
Amer Bank Note eom. . .50
Profermed .. oeie. . B0
Ameriean Book.
Amiriean Brods. . ...
American Chicle com. . 100
Proterred ... o oooao 100
Am Graphophone eom .. 100
Praférred 100
Amerlean Hardware,__ 100
Amer Malting 6a t'JH J-D
Amar Press Apsoc --100
Am Beeel Fdy m l.f35 A0
Dab 43 1023 LA

Deb g 60 153

Amer \\'rttlu.i: ]‘ap
elstalg5s 10 ed 105,

AL Gulf & W I 85 Lines. IU.J
Preferred ... s - 100
Coll tr g b 103

Barney & Smith Car
Preferred . ...

Bltss (I2.W) Co

1G] St

yreferred ...
Romd & Mtze Gun

1007
LY
101

Py

L0
10uts
{TEA

0l

1!11?;,

ER
Puay

iy
oy

100

Indust and Miscell—I[Com)
Barden's Cond MUk cotn. 100

Proferred - _.o.i.is 2100
Britlah Col Lopnf:r Co . i
Casein Co of Amer com. !L\I

Preferred ... =i
Casually Co of TAmBTIes_ LU
Celluiold Co . J
City I.'n.'l.‘.'if.ln.: C

Proferred

“|l& Clatin (H/B) Lo U)m..lm

¢ 15t prefereed. .. ... 1
€20 preferred O
Consal Cur Heating
Consol Rubber Tire
Preferred
Debenturs 45 1B 2 AL
e Crunible Steel com . . 1K
¢ Preferred .. ...
Davis-Daly Coppér 1
¢ Dismond Mateh Co. . 10
AuPont ¢ I de Nem Pow 100
e Prederred .. Lo o s
£ Gold 4 bgs 1096, _J» o
Empire Steel & Lron som 1K
Preferred -...A.A....lll
¢ Generol Chen
@ Prelerred .
Goodrich (B F
Preferred ..
Greeng-Canane
Guigenheirn  Ex
£ Hackenzack Water O
ol g'da 52 op 1012
Havana Tolmees C
Prelerred |
Ist i 08 Jun
Heck er-JonPWe'n el
15t g9 1022
Heertng- Hall-Marvin 100
Hoboken Land & Improve't
15t 55 Nov 1930, __ . M-I
Hocking Val Products.. 10U
I8t 53 1961 .
Houston Ol eom EAls_
Prelict . e
¢ Injgersoll-iand com. . 100
& Preferred s 100
] Ineplrallun Consol Cap 20
Interconiin Rub com. 100
Internat Bankiog Co. .. 100
International Nickel
Preforred .

Luternational Sale.
Ist g8 1051 ... A-0
|aternational Siiver com 100
Yrefetred C-o..L 100
(LI 1D ). e
Internpt Smelt & Re
IKaysee (Jhs) & Co. . 100
18t prelecred ... 100
& Lackawanna Steel
e 14k con 5 1050,
e Deb §5 1015,
|Lanstan \1unotr'lns.
Lawyers' Mtge Co 100
Lehigh Val O onl Bales .. 560
Madison Bq Garden 56 ub .
Manhattan ‘Transit_ ,--.2U
Monopgahelalt Con ClU. 50
Preforred c oisi o L
Mortgage Bond Co. Ul.l
¢ National Burety-... ..lﬂb
¢ New York Dogk cown .
& Freferrod oo Cooio
N ¥ Migo & Becurity.
N Y ‘Trassportation. .
Nlis- Boui-Pond com.. . . 100
Niplssing Miped. ..
Dhlo Copper Co ..
¢ Untarto Sliver
Otls Elevator com
Preferred .. ...
Plttsburgh Brewlng
Preferved .. ...
¢ Plieaburgh Steel
Pope Mz Co com
!.'rl:J.'orrmi -

Producers Ol ... . 100
Realty Assao” (Bkiyn)..100
Royul Hak Powd com,. .. 100
Preferced 100
¢ Rumely (M) Co pref ..100
Safety Uar Heat & Lr. . 100
¢ Hears, ltosbniek & Co. 100
€ Preferred . oo ..o 100
Singer Mg Co___ 2 1Ot
Houth Iron & H 0o . Lo0
Praferred oo S oo L3100
Standsrd Coupler com 100
Preferrad - _C e {11
& Btandard Militng Co. .. K00
o Proferred ... ___100
¢ 1at Ha 1930 M-
Stern Bros prof. o ceeae
Stndebaker Corp com ... 100)
Preferred . ... L 1ou
Sulsborger & Sons Co plo 100
Texad & Paclfie Coal, . 100
2 'Texas Paciile Land Tro 100
rlrlz s Cool N Y. .. 10
Tonopah Min (Neynda). . .1
Irenton Potteries com . 100
Proferred new 100
Trow Directory........100
¢ Unlon Bag & Paper. .. 100)
& Praforved . .. .- 0o
Unlon Typewriter eain .. 100
15t prefermod 104
2d preforrod. .o ... 100
¢ United Cigar Mirs com 10U]
¢ Preforred . v ov .- o100
United Copper.
Preferred - .
'8 Casualry

15t ¢ Ga 1910_
Con i 55 1020 __
¢ U'B Indust Alconol. luu
& Proferred .o .aca.100
U B Steal Corparation—
Col e fApr 6a 1051 op 1911
Cals L Apr 68 10561 not opt
08Tt Gu & Inden . . 100/

Sta Westchester & HBronx Title

& Muge Guar.....
Weatingh'se Ale X
Woalwaorth (F Wi Co

Proferred .

Waorthington(BLRCo pf lm

1131
11315
oo

Ak
120t

pi11E

HikE

l}!‘fg
11413
(2

106

17064
54

114

® i'or whare, b Bany
w Ex-$060 pald Aprtl 16

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

¢ Sells oa 2tonk Behange: ase saler-rienrd on'a proea ding pags ¥ 4% nelee. n Nominal, 5 Sala price. ¢
§ Including Standard O of Tndiana diyldend and Yaeuum OL rights.

Neéw stach

z Ex-div y Ex-rights.




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

SHARE PRICES—NOT PER CENTUM PRICES

Saguriay
My 11,

Thiy  TOT
136y 137

L i
171s 1714
*00%; 103,
olal.~ ol
Bdlg 8ils
1011s 10113

Gilx 0115

*1ily
101
#2712

2815

1045
28

an

G0
280
Baly
1101

23
*133
6aly
wily

T
*100
Eir

#2307

54
®101

. -
<4108
R

M ondany
My 1%,

| Tues
Afe

21001 1061, aler-*
103 103
4171 21716
: 125
2172
]
400 (207

5 1 s13
L

A4
1011y *ltJiJ

il
ooty
4

01y 6Ly
1007} 11,01-
37;

4105 [u||
13012 1338
1287120y
1 hr" 146
iy
b4 )
1041

Sly
1873
13

14,

1005
1

1ty

i
10113

Bllg
1001

B0l

&%
Lty
1315

45

Oty

S| R0
*10

Wednosday
Muay 15.

| r100L; 1005
1081y 101y
217 217
20 129
210 210

Hiln Bdly
#1001 1011y

n
1001
1

1514
1321,
1230
14014

G0ay
1001g
g

100
15413

1613

154
L

10412 um.
271 28

b= 0g
o1 og
ay 24y
BEL 180

60

5 201y
{708
{10% 11113

241g 24ts

5'("8 5“'5

40lg 40ty
6t
slllg 12

7 Y
11l ll':‘.g
2513 251y
3I u.::;l
63
2‘3; 2‘3:
Eh 43
&7 77
ESM 2‘]12
7 7
#ila 6
Olz 10%
G607y 567
11713 ‘llIt»
171

7
1049

i B

L
2l*125

Friday
May 17

Thursday
Maey 10

106 106
S10K31y 1031,
218" 217
124
212

1051 1061:
s1031y 1051
g 217

120
212
a OBY

i\l"\‘

.I'm I;

8207
Last Sale
Laat Sqle|?
Lagt Sal
ad

1049

4
12561
Laxt Sale

1351y 1301
Last Sale
Lust Sale

1401s Apr'ld
"1.3'!-. Jan'l2
52

"l
‘luﬂ]a 10!:. 1011.

#01y
100y

15-11
1308
12214
1455 1 ]
iy .Ich 12

811y
10:)1—

ltl'a
131
In-n_‘

n0ts 803y
10015 1001
g 188

il a
130+ 1311}
1931, 124
1453 14

Last Salé
019

L111} !

21815 21814
37 37y
S=ER

1al 154 1541
00 Meh'is
Last Sale

1041a 1043
271 .?714

1045 1047y
271 28ls
20 30
180 1801
10ta 40
0% 30
G01s  70%
110ty 111

‘isi,s 81
"911 201y

4
A5 11Iny‘13
7 i

|, 3% 37
73 Feb'l2
8513 318
7l 7215
4% IEI"I

"Gy 7
107 100

164 May'12] -

Salex
af the
Week
Shatreg

siBonton & Alban
20k Boston I5levated ..

gl Hoaton & 1'rovide
.| Eoston Subueban

5| Uslon I’mlllo -

46| Edlson Elea 1itam_
g|General Eleotrie.__ - -100
X 1ImnﬂhusctquCuﬂluc

A Portland (Me) E

424 Alloues

5
Cunmclﬂ,u: Hiver-.. I(!u

L] = l u
Vermont & Aass. .. 100

3 .r\nlli' J\rrrluul bham__lou
Ll

rd 50
Amer .‘:ugnr Hediio - iutl
a| L

1| Do pref_

sl ALl Gulf & W TS8To100

100

g e 1

giMergentbaler Lino.__100

gl United Frult. ...

i
U 8 Steel Co

-|Hopanza Dey

ojGalumet & Hecla_.._.

| East Butte Cop Min. - iu
25

1 lstlnmt Creek Coal_.__ 1
Y pref.. 1
ol lsla [-toymu Loppu._ 20

o

STOCKS
BOSTON STOQK
EXCHANGE

Range stnes Januery 1
On barls of 100-30drg (913

Ranga Jor FPrevious
Year 1011

Lotesl, H [ghess,

Lotwet,

Highest.

Hailronds
Afoh Top & Santa {’e 100
Do pre

Boston & Lowell.
Hoston & Maodne.

Do pref._._
Doston & Woro
Lo

[ e

Fleehburg, pred 10
Ga Ry & Bleo stmpd . wn
o pre 10
alalne Contral, . -
Masa Electrle Cos =10

Do Pr«.t Stamped 100
N Y N H & Harttopd 100
Northern N H - 100
Norwleh & Wer pret.100
Qld Colony....o...100
Hutland pref.

Do

Viestlwad St - ioooo
Lo profe... ... 80

Miscellangous

Do

o prel
Amer Telap & T lega 100
Amorcan Woolew, __ wu
pref oo

Do  pref,
5| East Doston Land... 10
100

Do
Mexican Tele

N 15 Cotton
(574

hone.. 10
arn._-_100
{5+ SSg 100
N B Telephone, o

i-'uumnu Co

L R T e

lorri"n,.:on“ e 20
Do prele i
(!nfon Copper L & M 25

Un Shoe Much Cor

Do pref.

Do pref. . .......100

Minin
Adventure U nnf..._-
Algomah Minlng_ .. -
Amalgainated Uopper 100
Am Zing Lead & Sm. 26
Arizona (.cm‘ltcua dep.

Ja 0

Bos &CorhCop &SIy
Bukte-Dalullave Cop.-
svutte Coulition
Hutte& Sup Cop (Ltd)
Uslumet & Arizona_.

10

Luutnnlnl__....... =5

Chino Copper--_

\_om Mereur Gold. ..
sopper Hange Con Co 100

Unu' =West. 20

Franklin T

Glroux Louwrldulun 4
iranby Consolldated - 100
ireene Capanea. .

tHuucook Consolidated 25
Helvetls Copper..... ..b
(ndiang Mining. L b ]
Inspiration Cunsol G- 20

Ko Lole. on ooiiacs
Heweenaw Copper... 20
Lake Lop&! T
La Salle Copper..
Mason Yalley Ain
|Mass Consol...
Lln.srtluwer

Miaml Copp

tichlgan

VoraE
&

270
a2{Nevada Co

8{Osocols
Pond Creck Coal -

{lumc -
1 onsol Cop pe-r__
f5f5anta Fe Gold 1 h

SIWIHONA o e ammmm

04

olt
New Arcadlan Coppor
Niplssing Mines

Narth Isuue.

North Lal

Uilhwa Mlalm{

Old Colony._ . ...
Old Dominlon L:o-_--

CEENENCACACALR QA Do CA

Cop.
B3 T B S |
South Utai M & S___
Superior

Superior& Hoston ifin 1
2

Famarack
]rll:lly.......---._.
Tuglumue Copper . 1
('S Smelt Ret & Mln 50
D pref - 00
Utab-Apes Mining.-. 8
Utah Contoliduted... &
Ltah Copjier Co...o. 10
Vig.orid e ool FaAE
)
Wolverine oo oo aaie 33

0
o
25
(1]
3
9

3.

Wvan ot

£283  Apr 15

1047 Feb 10
101t Jan 12
216 Apr 15
1273y May
200 Apr2s
(1] \In)’lll
May &
Jan 4
Jan 35
Jan #
Mayl4
'\'Im« 1]

L Apr &
104y Feb 7
FApPr 3
i1y .\1Lll 25
218 Jan 4
100tz Jan 4
300 Apr 27
13 Jan 24
98 Apr
181a Jan b
§7 Joan 8
170 Jan 19
111 Feb 10
272 Jan 1%
dan 26
Apr

Ollg Jan 6
45 Fep 2y
ms.mn 5
83 Ieb 28
l-l"-:gx\pr 2
144 Jan "1-
212t Jan 20
187 Jan 81
70 Jan 24
1744 Apr @
0dls Feb 8
164~ Jan 16
#3837y Fab 24
101z Meh 1y

llllln ‘\Il.,ll 10
211 Jan 8
181 Mayls
41 Jan 2
160ts Feb 1
Oy May 3
160~ Apr 23
&3 Aprld
100 May 3

039 Meh 2
106 Ale
Slg Jan 13
l‘.-‘u Jan 16
13395 Alavis
123 Apr 0
140 Mgh2
40 Mo
0414 Meh 23
84 May b5
105 Moch2g
0 TFeb 14
20 Jan 18
161y Jan 27
400~ Meh'27
17333 Apr 9
04 Mchle
087 Feb 1y
2256 Jan 18
4 Jan 20
105 Jan 18
107 Mehdn)
164 Mch 14
Meb 20

- 68ty Feb 25
100 April
$1a Mch 13
14 “Mohlo
11433 Jan 10
11éts Jan
1371z Jan
Jan 31
Feb 5
Jan d
Jan 2
Jan 4
14 May §
I04g Jan 2

lﬁa .Lm .!

212 Moh 14
102 Moen 20
100 May 2
152 Jan 2
Tz Tan 17
I?.‘,:Mll.u 1

Jan 2
\le.l'nn 2
a7 AL

I
190 May 1
5315 Meb 13
2013 Aprdu
73l Apriy
110y Meh2u

178 Jan 20
-I.d.lq Jan 15
Iy Jan 10
Feb 14

:U?‘ﬂ Feb'13

Bty Meh 25
435 Jan 4
351y Feb 1
60" Fab 1
241s Feb 15
2 Jan: 2
Alb Meh U
61y Feb 1
dlg Jan 22
219 Jan 18
Mg Feb 7
Gils Feb 1
405~ Feb 1
17g Jan &5
".‘.ﬁ Feb 25
03 Moh 20
54.} Jan 1
5 Jan 10
13t Jan 15
111y Jllu 15

111 Apr 20
Al May 2
W Apr 1k
85 Aprii
313 Apr2p

76 Apr
M0 Ape 1
271z Apr 1B
J0Lg Apr 24
LM dan 1y
Gtils Apr il

7la Meh27
15 Apr 11
1ty Apr 1
GUgApr &
G0ly Apr 20

Wy Mayld
3{1‘; May 2
0.. May »
5!

210 Jan 24
563 MaylLl)
ite May17
Z.JI'-. Apr 17

1 Jan
11% Jan 16
18 Feb
401z Jan 17
B5 Jan 13
20% Jan 15

|
13 \luz""
Glgdan 4
1513 Apr 3
27 Apr 2
Ol Apr 20
Gita Apr 18
2314 May 1
1y Apr 10
8% Mueh 25
35 Apr 1l

181) Jan 20
a1y 'eb 8
Sy Jan 3§
"214 Feb 1
by Jan 30
I :}I.’ny §

44 Jan 4
106 Jan 13
15 Mch27?
Tola Jan 29
1615 Jan 29
1 Jan 31
0 Jan 3l
L0 Feb 1
21 Fob 1
2haApr 13
24 Jan 31
6 Jan 15
31y May1s
44 Jan 31
47 Jan 10
"ng‘m 2
1284 Apr 8
ﬁll;Jnu 49
May1d

&l: Jan 28
047y Jan 20
13 Jan B

ey
1614 May 1
63 Mayll
121 Apri1y
173 \myu
W Apr 2y
Apr 2
Blg Apr o
154 Apr 2
Iy Apr 8
40 Apr 20
-1?3 Jan 13
Apr 18
Dl- Apr 0
4“&; Moh 26
404 Apr 11
AUly \11‘![ a8
35, Feh 9

"y !Iﬁh 4!

10053 S
lll\‘ ‘u:n

0013 Oet
202 " Mch
12 Sep
0. Oct
6 Feb
48is Jan

16 Apr

“iuiiy Sep
139 Jan

5 -
A1TH

210 Jan
|ss Meh
Jan
loJl-‘-!LD
W Mch

1566 L!r:h

85
104 J\l-lll

103 Oct
101 Noy
137 jau
02, 0'1ly
I'.ﬁ.l""II sSep
zld Jan
078 Sep
2 Sep
a7 Mch
i May
Dea
4014 Aug
20is Sep
6t - Oeb
1041 Sep

4 Se

A Noy

1]
12233 Fob
:lflliﬁi Mch

16133 Feb
142 ~ Maoh
214 Nav
180

45 Dco
1021 J'ly
bl May
10414 Deo
U Meh
103 Jan

634 Deo
1051 Mch
Gls Jan
101 Jdan
121 Feb
1201 My
15315 J'no
d6ly Mch
Uils J'na
51  Nov
1001s Deo
11" May
o Jan
12 May
207  Deo
1073 May
03 Aug
0813 Oct
WS Aug
ATy Jan
119 Mch
1181g Mon
1651 Dea
733 Nov
163  Jan
15 May
IU{ J'ng
T
» ¥
g Mch
Wi J'L
b7y Fa
201 Jan
Bilg Feb
12ulg Feb

Tz J'ne
11 J'ne
4114 Dee
7153 d'ne
#0%y J 06
24p Dea
6 May
1513 May

oly Jan
241 Dea

834y e
545 " Jan
19 Des
2713 Do
15 !

*Bid aldul AIKEd Prios

|t|zed for FRASER

ane

¥ L2345,

# AR pand,

b Eatoas div

R M o-ripaka

@ EE=lY, Al rlgats

2wk vniad.




13779

Range

Sincs
Jan. L
Lo Migh
ne1y Oulg
Oty D81y
003y 970y
1001y 1004

May 18 1912.]

Boston Bond Record

No

Friee
Fridity
May 17

Price
Friday
May 1T

Week's Range
Mince
Jani, 1,

Lo High

1011, 1023

47{| ooty D11y

LILDssg 1164

BONDS
BOSTON STOCK EXOHANGE

BONDS :
9" STOCK EXOHANGE] -
BOSTON STOOK EXOHANG Week Ending May 17

Week Bnding May 17

Lo gl
goty Feb ‘12
fagg  Uts
Nits Ape 12

100
Apr s
Meh 1z

Lo
101
03

High
102 Ganeral Motors st 5-yr 831015
7 Gt Nor QI & Qeoll tr 421021
Reglstered a8 . _ ~19311Q- DAy -
Iliinols Stect deben 35 _ ... 1913 11y
Ia Falls & Sioux C lat Ts.. 1917 17
Han O Clin & Sprlat 0 1020
Kan'C Ft Scotd & Mem 6a__ 1028
KanOM & Dgowds. . ]
Assented lneome s i1t
Kan O & M Hy & Br 1505321 ahey 18|
Matq Hourll & Oat 188 6 : J'ue 0%
Mass Gna 4 Lis 4 4| us - Ggip
Mich Telephone 15k o3. . 4 =100tz 1001
New. Eng Cotlon Yaro fl| Woiz 95
New BEuag Tel.ph 58 ————

L1028
S1929
-1uas

Am Agrioul Chem 186 Ga__
Am Telep & T'el coll tr 43
Convertinle ds_
Am Writ Papot 15t s i -1914
Am Zlne L & 5. deh 5. .- -1019
Arlg Com Qop 184 65 otle of dep:
Atch 'Top & 5 Pegen g4, 1990
A pistment i 4552 ey 1999
Stamped - Tuly 1093
HU=year cony - 1uha
l10-year cony &
ALl Ghair & W L
Buoston Eley si=
BPoston & Lowel 48 _._<-<
Boston & Maipe 4 W5, oon
Lmprovernment 45
Prain A s e man
Nue & Mo By cons d8.c.c- 1
Cedar Hap & Mo It 155 Ta__1010
Cent Verme 1at o 5. _May 1920
O 1f & O Lowa Div Tae oa-2. 1010
Inwa Diy 1st 4. 10
Dabentubs Hi.
Denvar stenm a8, o
Nebeanla Exren 44
Ba&SWatas. .o
Hiingla DIV 3 e
Ohig Jot By & Stie Yds fa_
Coll trust rafun:lln:{ o E
Oh AMllw & St P Duby 06 _
Ol M &St P Wis V div os__
Ch & No Miclt 188 0 5
Ciile & W Allah gen O

an e 103 120
69 Sale G4 H2
Uad Hiils
Wiy Ly
yora B

! 87
ooy
13§ Diig
ulig D1k
{1088 1088

% ATay $E- 0
Z|hipstg ,\I(:l‘rl. (102 102ty
Uy Meh i
14 1)

.| Ustg Feh t12
o LUOLy Moh 'Oy
oLl Dot "0s

210
@3 Ga 1050
5 1pang
1o

ik
New Enziand cons

Hoston Teem 18t 45 5
New River (The) conv 63,1034
N Y NI & condeb 3 j4s.1950

Conv dob 88 .. .._. .. 1945
Old Colony geld 45 ... 1024
Orezon By & Nav con g 43,1046
Ureg Sh Line Ist @ 8s_ . __ 1022
Pare Marquotte deb ¢ 85, . 1812
Hepub Valley st s L 6a __ 1019
Savannah Eleo 15t cons Gs. 1052
Seattle Eles 15t & 5a 1830
Shannon-Arle st g Bs_
Terre Hauta Elee g Ss.
Torrington lat g bs
Unlon Pac KR & lpro 48, 1947

20=yonr cony 41 1027
Unlted Frultgenaf 4 s, 1020

Debenture - 4 Me Y20
I 5§ Steel Co 10-00-yr 63 Ape 1003
West BEnd Street Ry 4s.._.1015

Gold 4 148

Gnig. debenture 45

Tl

e
gMch'i2),
Meh'l2r.

3
11155 Sep 'l
U2 Apr'l2
ST Dek 07
UiTs Meh 'l
1007 Apr "1t
0iFig Feb 12
0812 Meh 12 .
Oty Feb ‘11

Bl )
108 1010y
Bty May'izf.
114 Jan ‘L1
1929 1145 Peb 11
L3 9% 6L
i 1021 97 Apr'i2
Concold & Mont cons 43 . 1820 WitaRep ‘11)-
Cudahy Pacik (The) 15t ie 55 1024 ULy Augou
Current River 18 s Uz - May'12
Det Gr Bap & W 18t "l a0 50
Dominlon Coal 15t s £ 55 U8} Apr 12
Fitchburg 43 {03ty Apr
w1 % 3o V 13 17 Mon 12 1971212713
fromt Blk & Mo V 158 Men 2] a71s 3
% Unstamped 196 08 ... 10331A-0 127 a“nh-lg yar T 127

NOTE.—Huyer pays accrued Luteress [n addition to ghe purchase price for all Boston Bonds

any 9P
“[li31%; 13215

el e

100%
Uiy 10U
DSlg U585
BN AT
10044 1015
§0° W

=T

T4 104ts
Hity 96

o e
1001 100%

Vs Uils

o7 - Apr'0i
i Feb *
1000s Meh "1
10s T !
s

=

|00 [
ioam caew| 0G0 FED 12
957y Apr '12
eme nmes| D51 NOV'L]
101 Sale[100%  1UL
emmm mmeel 030 Feb 12
atest bW and asked. 1§ Fiat price.

1]

ST

-
e el e B U e P B

usag 001y

LTI

A
J
J

|}

ald as._. Taael
Western Teleph & Tel 3s__ 1032
Wisconsin Cent 18t gen 48,1040
* No'price Frida,

-

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

ACTIVE STOCKS

(For Bonds and Imactive
Stpexs ses boloio)

Rangs Since

Eange for
January 1

Freviour
Year (1911
Higiasd

Share Pricsi—Not Per Ceatum Prices

Thursdgy
Muay 16

A1ty 117 117 117 117 117
#1131 114 [*113 114 113 1
1% 1| 1%p 12n| 12 125 135
6513 ! a3 60 67

e - waanh meen - 130
#2515 25ty ) i 5
i3 X

2

Salst
the
Weak
Shares.

491
a8
8,535

Saturdiy
May L1

Monday
Alay 13

Friday

Wednesday
i May 17,

My 156 Highest

Lowest Lo

Tuesday
May 14

Baltimore
Con Gas Bl L & Pow_100
Do pret 1040
Houston O tr otfe. 100
2,860 Do pref te cifs 100
eewussli¥orthorn Central___. &0
A|Seaboard Alr Line...100
450 Do pres 100
2,000| United Ry & Electtic. 00

Philadelphin
Amerlean U_l!ll!ll?ﬂ!---_ 50
American Rallways__ 50
Cambria Steel &0
Hloetrio Co of America 10
2| Bleg Storage Hattery 100
Gen Asphalt tr ctis. .. 100
() : 1o prol te ctia_ 100
(ih 10{ iKeystone Telephone. §0
29 Lake Superfor Cotrp_.100
8075 3158|Leh O & Nay tr ot 50
SE1, Leblgh Valley....... 50
12 Lebigh Valley Transit 50
281 208 Do Prcr STE
ity G175 siPennsyivania 13, ... OO
2y - BT Poiladel Co(Pittabi .. b0
100 polladelphia  Blecll.. 25
23 236/ Phil R T vob te ctis__ 0
577 76| Reading - o o sesuaea
7 Tonopah Minlng.c... 1
Byl
LR

Jan
Jan
Aich
Feb
Jdan
Jan
33 Jan
161 Jan

o6 Jan 3
101 Jan 2
My Jan 3
634 Jan 25
137  Feb 28

117 May ¢
110 Apr 3
1% May 14
67 Moylo
130 Apr &
23t Mel 7| 27 Apr 3
451z Mch 14| 5314 Apras
18 Jan %) Z9is Apr 26

115 115 051s Dea
*113 114 101

=)
By

soj 7 Jan 10
451s Feb 1
443 Mo 2s
1214 Jan 29|
S0 Meh 2l
g3ty Jan &
73 Jan 3
8ijg Jun 8§
43 Apr 15
01 Apr2t
9275 Jan 10
2 128 Apr 0
23 Jan 12{ 29% Apr &
61 Jan 27| G3%ha Apr 20
5013 Jan 11 50y Feb 10
167z Jan 3] 108 Mayld
a1y May G} 24y Jan 25
Tdlg Jan 11| 8973 Aprido
6y Jan 11 #iy Apr1d
4y Feb 28] 624y Jan 20
861y Jan 9] 803 Apr2d

5 Nov
42 Jan

407% Sep
ll?gdnn
45{,.'";
281y Aug
68 Aug
g Dine
211 Sep
£31y J'ne
Thig Sep
g Jan
151s Jan
508y Sep
451, Sep
15%¢Nav
17 Apt
B0 4 Sep
ara 'y
43 Jan
S4lg Sep

27y Jan 3
8§77y Meh20
781 Feb &

8la Jan 4

]

53

Lty

2714

175

g o4
10hy 1R
2ty 238
HEdyy BEYy

i { 1z 418
f8ty BB

o Unlon Traction. ...~ 50

L]
83% Unlon Gas Impto.... Su

B3Ny

PHILADELPHIA

Ph & Redd 2d 53 1033 A-U
Ex Lmp M 45 1947 A-0
Termin-l bs z I!Ml.%-l‘

P W & Hcoltrds'21_.JJ

Ask

BALTIMURE

: ity Ext&Imp 34 '32 M-8
Chas City Iy 1t Ga'as J4)
Chias lig G e E21 33 0D M-8
Clty & Sub 18t 55 1023 J-D

PHILADELPHIA

Inactive Stocks
Americnn MITDE. caaaall
Cambrin Irof. . - -
Central Cenl & Coke

i PHILADELPHIA

1601
115
100

%

Bonds
Prices ars ali “and
= s nberest
241

1 =
Alt £ LV Bleca a'33F-A| . onn 10514

Germautown Pasi_ ...
Huantiugron & I T...

Proferced
Indiann Union
Inacange Cool N AL..10
1anter Sm Pow & Uhem.
Interabate Hys,

Tro.-

rel.

Ketutueky Secukitics

Preferred
tone Telepv Ce. .,
Prelgited - oo )
Keystone Wabeh Unse.10U

Lin Brothecs. -

Litthe Seluyipil - . - . o=
Minehlll s Sehuyt H_ L 40
NafGing [iee L& Po.100

Profened casaase-=100
Nurth I‘cumywanln--.gf

Pennsylvanls St

Pennsylvanin Steel_ o100
Prelerted
Philn Co (12itesh pref__b.

Poll Germnt & Noer!
Pt fraction. .
Iallways iene

Panopan Belmont Dav.
United Cos of N J

United Trae PiLts pref
Vicgin'a Ity & Pow.--

Profeered comacsowem
Warwiek [ron & Steal- -
Washington-Va nty. .. 10

Praforred L
welsbneh Co......o=100
Weat Jersey & Sea Sho.00
Wostmoreland Cosl ... .00
Wiikes Gng & Blec. ... 10U
York Halway. -.----8

Prefereed o ooocaaa-9Y

3i00
PrOferre oo ooasnslV
Conzol ‘Trap ot N J.--.lgxd

it
013

A0

oy
.10

106
P

-1

,':r)_;j.l?
Wl 2=
e
7o
41
Ul

100
L
10
100
10

tm

100G
i

g

i’

T

o

M

82

¥

Am Gas & EBleg b3 07 F-A
Am Hys 64 1017 __.A-Q
At) Gis 158 8 L5560 . f=)
Berg & HBrew 15t 08’21 J-1
Bethilen Steel 64 1008.Q-1
Chow & Me 15t 08 1040.J-]
Ul Ok & Ggen 56 1010 J-J
Con Troc of N J 1st 53 30
Del Co ftys tr ctis 4540 -J
Elee & Peoples T'e tE obls. .
Fr Theddd 145 08 104001
Gen Asphalt 3% 1010.M-53
lodiasap Ry 48 1U33._ J=1
Interstate 45 1943 F-A
Keyitone ‘Tel 63 1938 _J-J
Lakte Sup Corp ine 53'24.0
Lehigh Nay 4 143 '14..Q-)

Gieu M4 g g 1020 Q-1
Lol V (F 1st By ¢ 10380
Lath Vo gst 44 188 1038..0-D

Cango' Ba 1033 . __J-1)

Consol 4 Vg3 1030, ..J-0

ANNUILY Bl o e e camnldrl)

Gen cond o8 2003, _M-N
Leh V Lran con 49 a6 J=-D

15t sories A 48 19006 M5

14t 2orics B 68 1030 M-S
MarketStil jst 45°50 M-N
NatLIL&P ser (30910 J-J
New Con Gad 53 1048 .J-D
N Y Ph & No lst 45'30 0=

Income 48 1930 _ . M-N
Pa fe NOY Oan 83 '30_A-O
Pebn Steel 196 55 17_M-I¥
Peopla's Tr tr oty 45 1043
P o 1st&eoll te 5840 M-5

Lo & coll Lt 5% '61 M-N
Phil Blee golil (F etly. A-0D

Trust otis 45 1949 - _J-J
P & B gen M Sy x 20, A0

Cien M da 2 10200 _A-0

it
U6
Tli0an
P
"H%
a1y
fUEN

ol Pullman Cons
Pref,

Read Trao €88 08 33, -1
28843

¥ -

Stan'd Gas & B 6s°20_J7-1)
Stand Sti Wik 1565528 J-]
1) Prae Ind gen 53 "10.J-1
Un Rys Tr ctis 48'40__J
United Itys Tuv 188 coll &

w0 6e 1020, ... M-N
Welsbagh & [ 83 1930, _J=1}
Wil-I8 Q&2 con 33550~
York Rys 1st 58 1037.J-D

Inckive Seock

dactive L

Al Cons Conl & Iron.100
Preferred .- aev-2=100

Atlan Coast L (Conny 100

CANLON 00. <o c cammanal

Georgia Sou & Fia._._100
145 pretereed - 100
24 preterred. -

G-H-5 Brewing

referred

Bonds
Prices ars all “and
interea”

Balt Clty 3158 1030, . I
4% 1054-1055._Various
68 1018 caucna- “M-N

Auncostin & Potom 55 A-0O

AtUpast Lcony deb 4sM-N

Atl Const L{Ct) otls 5 -1
Gty of Indebs 4s. .. T
5-20-y¥ 41 1925

BESP &0 IstdHgs B

Balt Trac 1ug 5s "20__M-N
No Balt Div &3 1042 J-D

Car Pow. & Lt 53 1038 F-A

101
101

T8y
8y

oy

- Va (Stote) 33 new "32.0-=1

Cent Hy cons 6x'32__M-N

City & Sub(Wnas) 15t 5s "44
Coal & O Ry 190 68 "19 A-O
Conl & [ Ry 13t "s '30_F-A
Col &Grny 13t 65 1916 J=J
Congol Gad 63 1630...J-D

Gen 4888 1004 ___A-U
Cona G B & P 4443 53 J-J
Falr & CL Tr 15t 53'33 A-O
(o & Ala 18t com 68 "4 b J~J
Ga Car doN 15t 59 g "80-J=4
Georgin I 150 08 1022 J-J
Gt o & Fin 148 U5 "4 .J-J
Gel38 Brew 3-45 51 M-S
Kooxv/Ttne 158 08 '28 A-O
Ancon By &Lt 1st 58’63 J-f
Md Eiec Ry 158 Oa '31.A-0)
Memphile S5t 13t 58 db..l-d
Mt Ver Cob Duck Ist Ga_ .
Npt N & O 1" 13t 0o’ 38 M-N
NutdPort Tr 1at Ty’ 30 J-D
Novt Cent 4 s 1025 A-0

Serles A By 1020___ J=

Series 13 b 1020___ 0~
e Un 'Trac 85 180703
Pota Val 15§ b 104l J=J
Sav Fla & West 63 '3 A-0
Seab Alr L4 10530 A~O

Adjust 5e 1940 _F-A
Seab & Roan bs 1926__J-J
South Houml 156 85__A-U
BB L&l 1st 4 Mga'20 M-N
Un Ry & El1st 45 '40 M-S

Income ds 1040._.J-D

Funding ba 1088__.J-D
Va Mid 8 mer 645 '16, M-S

Ath ser 3-4-55 1921 M-5

Sih gerles 5s 1926, M-

Fund deby 2-38 1001 J=)
West N (! con 04 19144

| Wil & Weld 8s 1033 _J-]

10412

*B(d and asked: no talss on this day.

b://fraser.stlouisfed.org/

4 Bx-div.%& rights,

I $13 pald.

§ 513 34 pald.
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Tuuestuvent and Watlvoad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STIAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and tha last two
columns the earnings for the period from July 1 to and including such latest weok or month. We add n supplementary
stalement to show the fiseal year totals of those roads whose fiseal year does not begin with July, but covers some otler
period. T'he returns of the electric railways are brought togsther separalely on a subsequent page.

Latest Grosz Farnings, July 1 (o Latest Dage. Latest Gross Earnings, July 1 to Latést Date,

ROADS, Week or | Current | Previous | Current | Previous ROADS, Week or ¢ Current | Precious| Currend | Provious
Month, Year, Yanr, Ywoar. Afonth, Year, Year, Year, Year,

Als N O & Tex Pac- [ $ 5 s $ 5
N O & Nor East.|April .....] 338,270 3,230,314 S|{NYNH&Hartl. - (Macch __._|5,476,408 48,171,076[40,245,543
Ala & Vieksburg_|April .....| 111,018 1,408,447 NY Ont & West ... |March _ T06,797 6,000,362 7,008,578
Vicks Shrey& PaolApril .. #7402 278] 1,229,634 N'Y Susq & West__|AMarch _ 333,033 SA1Z] 2,050,800 2,808,066
Ala Tenn & Notth .. | Feutuary . 4 ¥ Norfolk Southern._|sareh _ 286, 00] § 2,005,478 2,177,017
Ann ArDOr-.o.....|18t wik May| 4 42 || Norfolle & Western. |Mareh _ 1,270,707]2 S40[40, 244, 104206,870,050
At ‘Vopeks &3 FolMpreh _...[8,82 0,207,620 2 Northern Pacific.__ |March - 4,028,044 47,080,314
Atlants Birm & Atll1s8 wic May 50, 40,07 2 Paclflc Coast Co. .. |March - .| #00,5648| & 0,068,804
Atlantlo Coast Line, | Jareh - |3,25 3,200,567 |24,837 a6,o Pennsylvania RIX__ |Maren —.__| 14527248/12000 401] 122041100
¢ Baltimore & Ohlo.|Mareh oo (4,14 ¥ Balt Ches &Atlan (March ___. 15,730 207,400
B & O CGh Ter Rig|March ——o_ 2 1,163,2 14,182 Cumberland Vall_ | March ___. 3 228,1001 2,218,124
angor & Aroostook|March ... 400| 310,462] 2,501,078 Long Island._ .. |Mareh ... 7,8401 600,707
oston & Maine. .. [March - ... 3,679,370|34,403,738 Maryl'd Del & Va/Mareh ... 8 #,002
iridgeton & Saco H{Maveh ____ 4,123 4,053 43,307 N Y Phila & Norf|March - ... 6,062 266,105
ull Roch & Pittsb_|2d wi May| 2 4 E Northern Centeal. | Mareh . 41,081,869 o
uffalo & Suaq....|March ___.| 218,80 4 Phila Balc& Wash'Mareh ___ A2811,500,887 5 14,231,884
anadian Northern.(2d wik May| 380,00 ¥ W Jersey & Seash|Maroh - _ 77| 400,020| 4 4,601,250
Canadian Pacifo.._|1at wi May|2,430,000 \ 17,073 || Pennsylvania Co.._|March . _[4 1,034,033 1,437]30,600,800
Central of Georgla. . |1st wk May| 220,200 § Grand Rap & Ind|) 407,05 444,050| 3 3,046,380
Central of New Jer.|aoreh 1,7 3 Pitts C O & St L_|} = 3,001,560 20,708,104
Central Vermont...|ifareh ... Vandalla ... [Maveh o...] B78,018| B47,700| 7,704,686 8,070,385
Ches & Ohlo Lines.|lst wk May Total lines—
Ohicagn & Alton. .13t wi May 212, ¥ Fast Pitts & B |March ____| 10840073 180060480] 174107604} 100558237
Chie Burl & Quincy | Laroh - ... 06,402,035167 4 West Plits & EiMarch - .o2|9,736,32318,480,616]54,040,075|83,004,050
Chlo Great West.|lst wi Moy 10,901,336, d, All East & West | Mareh _-_ ;{20 58020826 647001250 118582| 253513150
Jiio Ind & Loulsy.|1st wic May 6,542,670 L1112 || Pére Marquette-. - [dlarch ... |L200,316(1 304,040 | 12,508,476]12,120,3008
Chle Memph & Guidlfanuary -. 07,230 || Reading Company—
Chle Milw & St Pau.{aforeh - 40,081,290 Phila & Reading .- [March ... 754, 45,304,845[83,708,630
) arel o 10,050, 185 Coal & Iron Co..|March —._. 076,089130,021,836)24,460,104
dareh o 4/59,020,282 Total both cos___|Mareh - __ . ¥ T78,710[40,220,682 58,204,624
L Jdareh o 412,042,348 || Rich Fred & Potom!Mareh ____ 232,854 1,066,424
hicTH &S E....|darch ... 1,678,008 || Rlo Grande June. .. February 60,861 676,700
Cih Ham & Dayton| facch ... A, 7 7,172,804 || Rlo Grande South.. |15t wic May ' SO0 2 483,200
Colorado Mldland. - Laarch - . i 5 1,431,886] 1,500,041 || Rook Island Lines_ _|sarch L 2.587|02,137,200
b Cola & South_ . _|lat wi May Ay 230, 123,100,80713,805,743 || Rutland , i 270,071 &,604,000
Corawall . uaroh —o.. i 145,435 WB27 || 5t Jos & Grand Isl_ a70 & 1,302,000
Cornwnll & Lebanon| daveh - .. 4,44 8,808 1 Bt Louls & San Fran| 462 . 33,508,008
Cuba Lallvoad ..o .| February - i 2,318,613 { Chic & East Ill_ 1,106 ‘ 21zi00 11,580,010
Delaware & Hudson|March . _|1 2 10,407,834 Total all lines. - 0
Del Lack & West__hfareh ____|2,032,44 27,603,411 StL Rocky Mt & P_
Deny & Rlo Grandejsy wit May 7 10,863,308 St Louls Southwest_ |15t w \%
Western Faelfio..|) 1 g gan Ped LA &S L_[February .
Denvetr N W & Pac|March ... i 2.17 Seaboard Ale Line. . |1st wik May
Detrolt Tol & Irout|ist wk May 40 24,05 ’ Southern Pacifle Co|Marel ... 10307004
Detrolt & Mackinac) jse wic May 4 ] § 40,18 Southern Ballway. .| 1st whk Moy 1,230,743
Dul & Iron Range_ . |sarch ____ e 4,750, £ 70 Moblle & Oblo.. . |1st wit May| 201,850
Dul Sou Sh & Atlan|isc wi May V81 2 ’ Cin N O & Tex P. |15t wic May| 173,484
Elgln Jollet & Last_ [sfarch - .. 21 | 7,643,880 Ala Greay Sonth. [1sy wik May| 81,5561
Bl Paso & Sou West| fareht L. o a1, 3 2| 6,580,701 ‘ 4 Georgla Sou &Flajlst wi May 41,202
Erla aarech -} 13,404,213 Tenn Ala & t:corrln 1st wik May 1,000
Falrohild & N k... dareh .. 3,808 1,808 21,401 17,871 || Tennesses Contral._|March o] 120,208
Flovlls East Coast.|Mareh ... y Texns & Pacifo. ... |1st wic May| 206,000
Fonda Johna & Glov|arel ... 201 | 7 Tidewater & West {Maroh - ... 7,103
Georgla Ralleoad .. fMareh _2__ 2,610,685 || Toledo Peor & West|1st wk May 16,002
Grand Trunk Syst__|lst wic May g i Tolodo St L & West| 1st wi May 70,029
Grand Trk West.|ith wlk Apy i 440,133 | 5,210,800 (| Tomblgbee Valley | Febroary .| 10,013
Dot Gr Hav & Mlidth wic Avr 1 46,000 1, Union Pacifio Syst. 4,104,620
Canada Atlantic. ffth wic Apr 670, Virginla & So West. |} 161,13
Great Northern Syst 1) erea / 00,08 Virgintan - cocoo .| h oy 4dou,911
Gulf & Sbip Island. h O 1,524,856 ~-|2,201,081}:
Hocking Valley ... |March ... 5 3,541,137 || Western Marylam) 053,538
1inols Central._. . |Ancll —_-.|4,234,44 ; 12;233153,¢ 4 || Wheel & Lake Erle_|Ap 380,003 L1000,
Internat & Gre Nor.{1st wic May| 14 139,0 4,744 Wrightsv & Tennlllc|Mare) 490,417 4 284,001 208,142
a Interoceanleo Mex_ |1z wk May T4, / Yaxoo & Miss Valley{April . __.| 585,155 #,300,349] 0,277,443
KEnnawhn & Mlch. . |utareh ... 2 } 7 : -—
Knasas U1y Soulh_ Lol caae k1 40, 4 20, 0 Curreris | Preeious
K C Mex & Orient_ . 2,0 40, 2 Various Fiscal Years. Year.
Ledlgh Valiey 5 0
Lexington & Llast._|: 48, 48 3
T.ouislana & Arkan_|) 137,000 Delaware & Hudson 4 ah 5,273,020
Loulsv tiend & St L 110,031 174,608 028,02 N ¥ Central & Hudson River.c. 1o ch 44,032,000
aLoulavlile & Nash_ 1,025,410 18,149,777 |46, Lake Shore & Mlchlgan South ol 124
Macon & Dlemham | April 11,04 142,600 b Laka Erle & Western.n. ... J
Malpe Central. ...}« 3, 41| 8,051,440 ) Clileago Indiana & Soutbern. |4
Mnryland & Penna. 4| 526,520/  a20,0 Mlohlgan Contral. e ven-ua|d
a Mexlenn Rallway. [ith wk Apt i a 0,018,800 7,2 0 Clove Cin Chicago & St Louls.
Minorn! Range 18t wi May 13 13,607 652,088 Pearla & 13z
Mlnn & St Louls. .1 |18t wic May| 147, 6,730,417 Ulnelnnath
Lawn Centent.._J Pittsiureh & Lake Erie.....|
MnmnStP &8 8 M} 15t wk May 22,0623,501(18,707,020 New York Chicago & St Louls
Clileago Divislon Toledo & Ohlo Centealo .o .__|[J b S70
Mlsaisslppl Central.|Mareh _. .. 70,230 A656,040 606,234 ‘Fosal alb limes, 4 . .o . , 4,403,000
u Lo Fon & Texas_ [1avwic May| 413,34 3 24,450,106(2 Pennsylvania Raiflroad : 3 40,470,376
Missouri Pactfio. .. |15t wk May ‘ : 49,450,442 110,242,2 Baltimore Chesap & Atlantie. | y 40,110
Nashv Chatt & 8¢ L|March ... o 421 0,088,165 Cumberland Valley ] 718,070
 Nat itys of Mex_f_ |15t wk Moy A 82,3 2 Long Island 2,000,249
Nevada-Cal-Oregon | 1=t wic May 0,140 05,8 2814 Maryland Delaware& Virginia 17,804
N O Groat Northern|March . ! 3 N 'L) Philadelphla & Norfolic. ) 720,008
N O Moblle & Chle.|February o ‘ é 2 Northern Centeal J. G,003,008
¢eN Y C & Huod RiviMarch ____ : 0 70, Philadelphin Balt & Wash. 4,400,674
Lake Shore & M 5{March ... V824,212 West Jersey & Seashore. | a1 1,000,104
n Lake Erle & W [March .| ABS,3 L Pennsylvania Company .. .. 112,450,267
Chilo Ind & South|March - __. ! ¢ 2,767,088 Grand Raplds & Indlana. 1,201,528
Michlgan Central.|March .__. ; 410,08 624, 7T456(22,007,738 Plttab Clneln Chle & St Louls 10,040 484
Cleve O 0 & St L. [March ___. 2 23,305,000123,874,202 Vandalla X 2,604,254
Peorln & Bagtern|Mareh ... 1 - Total lines—Enrat Pltts & (e 1 5
Cinclonat! North. | Mareh ..o Y 8,01 8,78 Weat Pitta& Erle
Pitts & Lake ErlejMarch o __ (1,410,720 o A a 7 All Tinea B & W. |
N ¥ Chle & St L. [March - _..[1,020,080 44 Rio Grande Junetlon - .. ... ..
Tol & Ohlp Cent.|March ....| 404,538] 351,2 073,2¢ Rutlantl —.=Sataol et o] 700,500
Tot all lines abowvs |March . __.1232167001 20842285 Texas & Paelile £ 4,007,216
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Weekly Summniarizs, - Manthiy Summaries, Cur'nt Year|Pree's Year| Ine, or Dea.

¥Yr,  FretYr.
14,608 L]
g 44,531 0
September. .245.404
2 || Ootober .--245,033
: a10 November - 231,200
December -2238,561

January -/

=

3 5 5
b a1,0 230,100,887 —1,481,281
53, 204,080,944 —1,843,842
5 0,7021256,740,770 807,087
it (LEDI203,647,050]) 2,426,773
51 d4A 7052 1,388 —1,767,035
1
1

o
21

Ath week Feb (43 roads)-... i
18t week Mch (43 ronds) - 1
woale Mcoh (43 roads) - 1
weakc AMoh’ (41 roads 40,4 1
woele Mely (90 rond: 4 20 1
y

1

1

1

RS,
SoRoealeiEvys
=13 = 03 2 Sa 74 OF

woek Apr (43 roads)
weak April I-Il roads) ...
week April (41 vonds) ___ - Fehriary

week April (1 roadsy . 87 42,025,408118.,70 || March —....208,218
weele May (42 roads) .- 12,078,1300 4+1,254,8500 10,42 1} Aqprii A0, 660

3,014, 41,330,735
0,704,771 7
A.001,004
37,064,932

£ g1,0006:260

a Mexlean currency. 0 Does not Inelude earnings of Colorado Springs & Ul-lpFlu Creelt Distrlct Ry,, from Nov 1 1911: [n 1010 these returns
are inciaded. o Includes the Boston & Albany, the New York & Ottawa, the St. Lawrence & Adirondask snd the Ottawa & N. Y. Ry., the latter
ot whigh, belng n Cauadlan road, does not make returns to the Inber State Cornmeres Cammizsion, Includsa BEvansville & Terra Haute and Evans-
ville & Indiana R, ¢ Inelites the Oleveiand Loraln & Wheellng By, in oth years. n Inclodes the Northern Ohin 113, p Includes carnings ot
Mason City & Ft. Dodgn and Wisconsin Minnesotn & Pacifte: 5 Includei Loulsville & Atiantle anid the Frankfort & Cinelnnatl, @ inojudes the
Mezxican Ioterpational from July 1910, u Includes the Texns Central, ¥ Ineludes not only opecating revenuss, but also all othee reeelpts.
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Latest Gross Earnings by Weeks,—In the table which
follows we sum up separately the earnings for the first week
of May. The table covers 42 roads and shows 10.42%, in-
creéase in the aggregate over the same week last year.

1379

EXPRESS COMPANIES,
Decembir

1011: 1010,
| Canadian— 3
BIipresgrevenue. . ... ...-.. 276,162 250,083
Mise, transportation revenue e
Non-trapspurtation revenue. 5,464 4,060
205,642

281,826
122,624

128,191
152,430 132,917
A8T
1,074

091,026
6,571

100,661
32,366
1,200

—July 1 (o Dec. 31—
1811, 1010
|,5a‘1.araﬁ

327137
1,600,402

3
1,422,801
25,597
1,440,308
737,215 699,088

832,277 750,300
34,204 20,045
0,767 5,473
078,842 604,064
41,006 42,084
061,800 071,657
170,477 178,652
13,500 <200

156,077

1012, I 1011, Inerduse.| Decrease,

First week of Mal.

Gross recelpts from oper. .
Express privileges—Dr

5 3

#1,5581 15
40,5806} Lhath Total operating revenues
56.963| . Malutenance .. o

180,704/ d 7 Traffic expenses .. . _._

301,200 Transportation expenses

2.-mu,u-m' General exponses

21,200/

1,146

w5l

1

Alabama Great Southern
AN AThOE .2 5
Atlanta Blrmingham & Atlantic
Bufrtalo Rochesterd& Pittaburgh -
Canadian Northern ...~
Canadinn Paplfie. . o
Central of Georgla. .. -
Chesapeake & Ohlo. .
Chleago & Alton.....-
Chicago Great Western. - .- -«
Chleago Indianapolls & Loulsv.
Cinecln New Orl & Texas Paclilo
Colorado & Southern
Denver & Rio Grande
Detrolt & Muackinag
Detroit Toledo & Ironton. .. .
Duluth South Shore & Atlantio.
Georgin Southern & F lorida_ .-
Grand Trunk of Canada. ...~ |
Grand Trunk Western 3
Detrolt Grand Hav & Mllw. |
Canadn Atlantlo- ... .
{nternational & Great Northern
Interoceanie of Mexico |
Loulaville & Nuashville:
Mineral Bange. ... ..
Minneapolls & St Louls. .
Towa Contral .. _oc.o ..
Minneapolls St Paul & 5 S M.
Chicago Divislon. . ...
Missourl Kansas & Texas
Missourl Paclifie. .o
Moblle & OhloL. - o ocon .
Natlonal Rallways of Meglco..
Nevada-Callfornin-0Oregon
Rio Grande Southern =
St Louls Southwestirm. ...
Seaboard Alr Line
Southern Rallway.. .. - .
Tennessee Alabama & Georgihs.
Texas & Paeclio < P
Toledo Peorla & Western s
Poledo St Louls & Western, _ .

5
F0,136
41,014

ha

Total operating expenses ..
Net operating revenue .. .
One-twellth of andual thxes.

117,133
45,401
250

33,051
6,122

&30

Marcl
1012

i]

Qperating Income-. ... <
Mileage. of nti}Slcmu 1oads.
lines covered | Other lines, .

171,402

POt e BRI EV S

B O 08 P2 B3 O =2 13 03 S =)

o 3 £ dn 13 e 5800 e

12,800
3,602
3,073

A80

—July 1 to Mch. 31—
1911-12, 1910-11.

5
422,214 318,302
310
15,176 13,000

40,007 437,300 331,778
14,570 169,456 127,240

22,027 20

NS oN—aSo
g o

(=
ny

56,878
40,313

A8 571/
1

Cananian Nor. Krp. Co.—
Express revenis -
Misc, transportation revenie
Non-trangportatlon revenue.

35,340
316
043

§
a6,442

1,564

47,090
18,570

200,651 01,080

), 000 Gross recelpts Irom oper. .
b, 000 xpress privileges—Dr.

25,001

Tatal operating révenues. .
Malntonanee -. =
iffle exponses
Transporiation expenses.. ..
Genoral expenses- ... .. - -

142,078
400,340

125,071
930,000|
210,227
882,303|
6 140
8.,0500|
173,000
457,170
1,101,100
3391

231,007
5,503 17,041
m.nznl 63,118

Total operating expenses ..
Net oporating revenue. . ..
Ona-twelfth of annunl thxes.

15,865
13,504
540

Dperating Income. . .. .
Mlileage of all[Steam rosds.
{ines covered | Other lines . .

120,118 80,408

13,014
5

200,000
492,010/
1,229,743
1,999|
260,003

L]
m”[lr:ln&rrlm J;tl;ly 1 to Oct. 31—
. . 13y i
Wells, Fargo & Co.— ] iy
FXPIess TeVenue. . .- .- .- 2,788,432
o e Mlse. transportation revenue 1,218
| — | ———— | ———— | Non-transportation revenue. 52,870
118,382,008 12,078,15801,344,101 BO,242
5 : S _it.za-lmu

Net Earnings Monthly to Latest Dates,—/n our “Ralway
Earnings'" Section or Supplement which accomponies to-day's
isspe of the “Chroniele’” we give the March figures of varnings
of all steam railraads which make it a proctice to isgue monthly
velurns or ure required fo do so by the Imter-Slate Commerece
Comniisgion.  The reader 18 referved to that Supplenent for full
details regarding the Mavel vesults for all the separate compantes.
In the following we give all statements that have eome in
the present week covering a later or a different period from
that to which the issue of the “Railway Harnings Seotion’
is devoted. We also add the returns of the industrial com-
panies received this week.
——{irnss Barnings—— —
Current Privious Clurrent

Year, Yrar. Year.
] $

5
2.281,031
678
11,6567

2,842,520 2,304,267

1,801,198 1,060,218

1,451,322 1,235,048

41,082 43,612

b 14,015

804,007

54,017
1,210,929 17,152

240,592 J17,806 805,210

24,748 16,624 08,961

301,272 700,248

40,200 e o

5.042 S

December——— —July 1 1o Dee. 31—
0 1911. 1910,

10,142,722 8,352,585
5,464 1,208
179,802 151,385
10,827,080 8,505,240
4,875,078 3,085,407
0,452,010 4,010,781
200,184 163,534
101,377
3,040,240
310,802

4,557,700 3,508,970
920,810
05,277
&55,602

7,811
Total (42 roads) ... 78,1
Net Incresse (1042951 ..

Gross recelpts [rom oper.
Express privileges—Dr

Total operating revenues...

MAINIENANEE «w i enn mm e

Traffle GXPenses .« v o e -= == a:

Pransportation espenses - - 1,053,604

Qeneral expenses 2= =T 01,814
Total operating expenses . .
Net operatlng revenue . ..

One-twelfth of annieal taxes.

Operating Incame
Mileaga of alljSteam roads.
lines coverad | Other Hnes o

Western Ezpress Co—
Express revenie .. ..
Mise, transportation rev
Non-transportation reventie.

H
B88,475
1,570
8,ti2s

508,068
300,006

72,524
1,614
4,017

378,756
210,480

159,270

~Net Earnings—
Previous
Year,

s,
g {iross recelpts from oper -

Express privileges—Dr

Lehlgh & fud Hiver b
Jan o 1 to Mel 31
July 1o Meh 31..
New London Northern_ b
Jan 1 to Meh 31 .0 -
July 1.to Meh 31 .. ...
Toledo Peorln & West_b-Apr
July 1 to Apr 30
Uister & Delaware.b—
Jan 1 oto Meh 31
July 1 to Mch 81

443,779
1,242,539

Han. 548
1,063,907

110,080 Total operating revinnes.- .
MAILCNANCD - o e e cma s cacs
Traflle cXpPensed.csx cua=n== 18,677
Transportatlon pxpenses.. .. . : 215,044
Generdl expenses .. .o« .- 3,084 &, 000 21,002

30,351

261,100
defl.],387
72

124,034
18,370

158,100

el
=
-3

280,804
Api,080
8,242
1,073,000

287,710
881,202
90,367
1,070,004

3,384
105,686

by S

Total operating expenses . . 46,000
Net operating revenitsg 5,083
One-twelfth'of annual taxes_ 768

Operating Income.. .. - 4004 0 26,020 361

. i dof.3,361
Mlileage of all]Steam ronds. 4,801 noon 5
lines covercd | Other lines. - 4 1 = = =

ELECTRIC RAILWAY AND TRACTION COMPANIES.

A0.672
4,515

170,170 104,838
BO3, 072 A31,222
Wheeling & Lake Erle. Apr 380,008 633,607
July 1 to Apr 30 6,106,445 6,530,005

INDUSTRIAL COMPANIES.
Atlantle Clty Blectrle - Apr 47,508 $2,520
Jan 1 to Apr 30 120080 114,010
Edizon Bl 11 (Boston) ..Apr 480,207 430,420
July 1 to Apr 30.. ... 4,010,747 4,401,600
Keyatone Tel & Tel.n..-Ape 100,110 : LA
Jan''i to Apr a0 404,427 $85,424
Munecle Blect Lt 42,000 :n,g:m
Jan 1 to Apr 3 182,120 111,308

Hocktord Bleot. . ... ...Apr 34,603 wl,048
Janm 1 to Apr 80...... 148,200 135,810

Seranton FBleok ... .. Apr 64,156 67,020
Wheellng Blect. .o oo cApe 20,347 18,237

a Neét earnings hera glven are aftor dediteting taxes.
b Net earniogs here glven are before deducting taxes.

Interest Charges and Surplus,

—Inl,. Rentals, &e.— —Hal. of Net Earng.—
Currant Proofous Current Previous
Year., Year. Year. Year.

3 5 §

1,087
222,338
15,130
2,020,858

det,2,
¥y

22,050
63,0605
275,804
2,010.078
a0, 180
106,752
14,000
D
16,402
70,400
47,473
10476

G2.770
254,519
2,609,330

40,458
195,080

11,040
41,575
18,400
55,008
31,742

4,739

Latest Gross Earnings. Jan. 1 (o latest dale.

Name
Iond, Y Prevlous

Year.

Current
Year.

Current | Previous

Year.

Week or
Month,

]
1,375 834
76,705

5

1,478,552
80,802
379,680
167,280
34,080
00,623
21,6069

Amerlcan Rys Co. . _[AprH .
Atlantic Shore Ity— . _|April
eAur Elgln & Chle Ry (Moarch - .
Bangor By & Elec CojMareh ...
Baton Rouge Elee ColMareh - .-
Binghamton Rallway Mareh ____
Brock & Plyim St Ry (Maroh . .-
Bklyn Rap Tran Syst|January -
Cape Breton Blec Co- |Marel o
Carolinn Pow & Lt ColApril

Cent Park N & B RiviJanuary .
Central Pann Trae. . - iMnr{‘h =FeE
Chattanoogs Ry & Lt March ...
Clev Palnesv & Fast_\March —-_.
Cley Southw & Colum 'Mareh .. ..
Columbug (Ga) El CoMareh - o
Coney Island & Diiyn(Janunry - .
Dallas Bleotrie: Corp - {Mareh
Detrolt Unlted Ry .. . [2d wi Apr

205151
2138,003

61,353
243,305

Roads,

Lichigh & tlwdson River—
Joan 1itooMendtoo oo 00,440
July 1oto Mol 31-00 .- 252,390

New London Northern—

i ‘J:m 1 to Meh b

73,834
228,270

80,076 43,652 :
216,113 171,078
407,978
2,808,077
11

01,805 Ba,000 defds5.060 del77,488

Jigly 1t Meh 3l
Taledo Pearln & West. Apr
July 1 to Apral-..
Ulster & Delawarc:—— 5

Jan 1ot Meb 3. 05,165 BA T30 edel 40,120 2ol 58,742
July 1 to Meh 31o. - 182,208 183,843  x02,808  X47.183
INDUSTRIAL COMPANIES,
Atlantle Clty Blegt.. . cApr B.078 7.8 141,678
Jan 110 ADE ceeasens 44,73 28,082 20,081
Iovstone el & 'Te Apr 24,062 24,547 a 8
""?Itr‘l‘ubl fu ;\Iln-lal]. 100,081 97,002 0 1
Munegle Bleet Lt . <.« A,073 5,015
Jdin l‘ L Apr 8. anaa7 20,807
Rookford Blect. - - 7.817 7313
dan Loto Apr 40 . 3La0 28,602
Soranton Eloet. .- o, Apr 12,027 10,842
 Aftor allowing for piher inpome recelved,

270,510
24,028
239,348

200,981 defionsad deri2o7o2
23,408 el 14,640 2del. 6,060
241,073 zdefil, 687 0420

4
)
)
(]

21
A7
7,023
20,5106
8,045
w8000
20,440

Apr
Apre

20,000

b://fraser.stlouisfed.org/

DD E B & Dat (Reo) Jannary -
Duluth-Superior Trac March
3 Mareh ..
Maroh -
Irm & Clarks Tr Co/Maroh ...
JANUAry
Galv=-Ilous Elee Co .- |Mareh -

Yo {March ...
Wik May 12

East St Louls & Sub.
Fl Paso Electrle

Fa
441StM &SNAY (Roc)

Grand Rapids Hy Co.

IHavaps Eleotrie Iy,

Honalulu Iapld Tran
& Land Co

Hudson & Manhntts

1inols Traction Co..
Interboro Rap Trao.
Jacksonviile Trac Co.
Lake Shore Lilee Ry -

fong Istand Electrie. (January .
Milw El Ry & Lt Cu_l&‘lurch = <
Milw Lt, Ht & Tr Co.|March (..

Coe-o.iarch .
Houghton Co Trag Co/March

9
B4, 0411 74,10

251
1
1

&
¥a.
= s
<

104,474
178,005
127,310

-

ek e =3 B
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Jan, 1o latest date.

Name of
Road, Week or
Muanth.

Current | Pregigus
Year. Year.

Current | Preelous
Yeur. Year.

% il s
471,002 1,072,804
156,061

20,008/
-

Montreal Street iy . (March ____
Nashville Ry & LlghtiMarch ..
N ¥ Clty Interboro. . (January _
N Y & Long I8l Trac_ January _ . 413 24,
N Y & Quesns Co. .- Wlanuary __[ 00,82 83,530
Northam Exston & WIFebrunry . B 10,808
North Ohlo Trac & Lt|March ... 100,186
North Texas Eles Qo [March . ..
Qcean Electrie (L T). January -
FraducahTraed Lt o Februnty -
Pensacola Elcetric CofMarch .- .| 22.309| 22,
Ehila Rapld Tring CojMarch ... _|1853,373|17481.4870| 5, Y 5,000,381
Port(Orel Ry, L&FCo, (March ....| 543,138| 515,753 1,508,2 1,505,040
Puget Sound Blec Co. (March - 140,279 14 417,055
Rlopinond Lt & BR. January ._| 23,667 & 12d
Rlo de Janelro Tram
Light & Power Co. (March ._._|1164,5610| 907,963 3,354,464| 2,008,751

StJoseph (Mo) Ry, Lt
Heat & Power Co.[March __._| 04,320| 87.728 288,502 261,842
371,740 1,003,003 841,078

Sao Paulo Tram, L&P|March ..
Savannah Bleotrle Co|Mareh . _ .. 58,084 173,762 158,160
Seattle Eleotrie Co. . |February .| 413,838 #03,654 007,285
Second Ave (Rec)___ |[Jannary - 70,780 70,780 63,505
Southern Boulevard, [January __ 1,076 R 7 B 232
Sou Wisconsin Ry Co/March - ___ 43,232
Staten Isl'd Midland. |[January 15,892
Tamps Eleetrio Co .. March __ LBT, 363
Third Avenue (Ree). January 3,368 | 200,084
Tri-City Ry & Lt Co.|March __ .. : 748,102 683,181
Twin Clty Rap Tran.|1at wk May A4,8311 2,600,080] 2,678,088
Underground Elec Ry 3
of London—
Three tube lines. . - | Wk May 11
Mettopolltan Dist_ Wik May 11
United Tramways. Wk May 11
London Gen'l Bus. | Wik May 11
nion (Hee). ... .. _ |[Januarcy 180,130
Unlonlty, G &ECo (1) | March - D23 076
United Rys of St L. . [March __ i 82,2711 2,804,315
United Rits of San Fr | February ' 1.320,072
Waestchester El (Ilee) o 2 40, 41,277
Whateom Co Ry & Lt|) = | 101,024
Yonkeras RR (Rec) . (Janudry ._| 52,20 L 2 52,207
Youngst & Ohlo Riv.|March ____ 13,523

¢ These figures arc for consolldated company.

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

23,607

=

£270,870
£237,241
E110,822
£324,710

i ]

51,000

——Iross Farnings
Current Previous
Roads. Year, Yegr.
5

Nel BEarnings——
Currant Prevfous
Year., Yaoar.

5 3
4,191
2,046
14,063

187,400
12,527
50,305
38,158
185,408
31,000
05,451

Atlantic Shore Ry_-b...Apr
Jan Lt Apr 30. .. ...

Boston & Sub Eleoe Cos_aApr
July 1 to Apr 30

Carolinn Power & Li_-_Apr
Jan 1 to Apr 30

Eehligh Valley Transit-b.Apr
Jec 1 too Apr 30, caaaa

Wash Balt & Annapolls.Ape
Jan 1 to Apr 30

26,078
£0,802
66,580
712,008
44,846
138,879
23,226
450,327
02,200
215,215

21,736
70,700
6,514
602,208
28,600
117,807
85,452
402,490
66,261
100,080

3,143
5,256
15,441
181,365
10,001
10,200
47,308
170,110
30,145
86,210

a Net earnings here glven are after deducting taxes,
b Net earnlogs here zlyen ace before deductlog taxes,

Interest Charges and Surplus.

—Int., Rentals, &¢.— —Bal. of Net Earng.—
Crrent Previous Current Previous
Year. Year, Year. Year.

s 3 3 3
13,027 14,901 1,036 1,080
141,717 142,202 A5, 688 S0, 104

7,780 6,405 4,738 4,408
40,783 30,882 15,008 x12.412
201,124 183,311 05,323 240,684

Ronds.

Hoston & Sub Eleo Cos. . Apr
July 1 to Apr 30.. ...

Carolina Power & Light Apr
Lehigh Valley T
to 1 to Ap
£ Afler allowing for other Incomae recelved.
New York Street Railways.
Gross Karnings——
Clurrent Previous
Year, Year.

Hudson & Manhattan.a.Jan :H?;.nﬁn 250,331
Interboro BT (Sub)_ . Jan 1,501,426 1,348,037
Interboro B T (Bley) caJan 1,332,710 1,313,814

Total Interboro B T.a.Jan 2,834,130 2,050,051
Drooklyn Rap Trans-a- _Jan 1,821,950 1,745,422 547,634 449,340
Central PEN & B Riv_a.Jan 47,507 G0,437  defd, 700 &0
Second Avenup.n. .. Jan 70,780 005,505 753 Rl
Third Avenue.a -.dan 305,664 200,084 134,687 110,905
Dry Dit 2 Bwy & Bat.a.Jan 00,740 40,540 5,718 &3
d42d St Man & S5t N Av_g.Jan 127,813 116,453 21,208 13,400
N Y Uity Intorboro.a-..Jan 43,005 20,008 6,320 1,204
Southern Boulevard.a- .Jan 9,070 8,232 1,404 1143
Union_.a -y 180,130 167,777 21,024 21,370
Westehester FElee 41,277 40,483 dols 068 defd 888
Yonhers.a-o.....- h2,207 40,332 7,531 4,608
Long liland Blect.a....Jan 13,742 13,080 defd, 487  def2, 316
N ¥ & Long 1=l Tract.a.Jan 24,111 24,003  defs,282 4,446
N Y & Queens Co.a....Jon 00,024 83,538 def27,812 defid,5es
Oecean: Bleet (L U.a. .. .Jan 4,154 3013 defl,256 derl 901
Coney Island & Bliyd . a.Jan 98,218 00834 17,717 22,198
Rictimond Lt & RR.a_..Jan 23,067 23123  def7,55%  def2.459
Staten Island Midland _a.Jan 16,320 15,802  deft,510 dofé. 580

a Net earnlngs here glven ace after deducting taxes.
¢ Other ine, amounted to 878,676 ln Jan. 1012, agalnst $74,076 In 1011,

a
4
8.
a

Net Earnings
Current Frevious
Year, Year.,
5 5
el77.214 ol25,387
803,351 803,005
618,732 008,635
1,512,083 1,411,640

Rouls.

ANNUAL REPORTS,

Annual Reports.—An index fo annual reports of steam
railroads, street milways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “Chronicle’ in which
it is published. The latest index will be found in the issue
of April 27. The next will appear in that of May 25,

hitized for FRASER
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Chicago Indiana & Southern RR.
(Repart for Hiscal Year ending Dee. 31 1911.)

President William C. Brown, New York, says in substance;

Mileage,—There was an [ncrease of 17,80 miles in road operated, due to
extending frrr.‘mtlm!-‘i ovar that pact of thoe line between Gibson and Dune
Park, Ind,, heretofore operated exclusively by the Indlana Harhor Belt RR.

Results —'The operating revenues Inereased §82,043. An Increase of
548,088, attributable to a greatér tonnage (Inereass 728,551 tons) of bltuml-
nous donl handled, way partially offsct by deeroases In tonnage of products
of forests amd manufactured artloles, ‘Fhe deéorease In tealn expenses was
partially: offast bf the payment of $24,131, lm\'t‘.riuui logsés and dumages
sustalned by freleht In the Adams® L, wreek.. Other iIncome wag $603,050,
n decrease of 3156.900, largely due to changing the method of sottlement
betweon avatem lnes for frelghit car hilre,

Deduetions from gross corporate lncome amounted to $1.507,.770, an
Increase of $401,452 nx compared with the previous yvear, attributable to:
(d) Larger payments to Lale Shore & Mich, Sou. Ry, for trackage and pas-
senger facliitlies between Indlang Harbor and Chicaro, 54,032, (b)) Com-
pany's pro ratie for Interest on equipment trust of (010 (full year o 1911)
nereased $25,8035.  (¢) Other Interest lncreased $80.200, princlpally due
to additlonal promlgsory notes fssued durlng 1011, (d) ht!wr deductlons
Inereased $362,325, Including $361.230 for pro rata share of Installments
on New York C il Lines equipment truse certlileates of 1007 and 1010,
pald during the year. In 1910 the amount of Installments for that year
was charged to profit and loss.

Additions.—There was expended $104,575 for new constriuotion and ad-
ditions and betterments, all of which was charged direct to eapltal account.

RESULTS FOR CALENDAR YEBARS,

1011, 1010, 1009, 1908,
Miles operated : 350 341 AG 363

Revenues— 5 5 §
Frefght 3.400,074 3,800,080 2,800,964 2,371,507
Passenger S 280,468 273,031 248,080 210,007
Mall, express and miso. . P5,085 72,801 71,074 01,204
41,085 1,800 13,180 21,423

Other than transporta’n
3;822,612 3,730,068 3,223,313 2,074,191

Oa%,245 488,817 4B{LA00 450,043
780,251 703,843 604,830 487,285
a0,35a60 . 06,670 80,300
1,401,234 1142180 1,074,010
101,060 103,204 04,550 006,113

2,818,354 2,428,075 2,108,840
(75.30) (75.33) 78.75)
921,314 705,238 508351
sur.646 sur.608 sur.13,402
581,753

405,760 021,060 705,840
158,400 161,683 148,503 137,542
444,211

Operating revenue__ TAT 207 700,267 00,343
Hire of qulp., rents, &c. 614,004 477,007 410,002
Other Income. ..o - --. 41,195 1,160 45,020
1,421,126 1,133,410 900,323
174,001

192,116
54,046
701,417
41,705

Total oper. revenue. -
Erpenscs—
Malnt. of way, &o._ ..
Mamnt. of equipment...
Tralflc oxpenses_ .
Transporta’n exp.__
General expenscs. .

2,010,000
(70.29)
06,632
def. 750

Total expenses._ ... <
P.c.of exp. L0 eaims._
Net pperating revenue. .
Net outslde operations. .

Total net oper. rev_..
Taxes acorued. ... ...

Gross corporat Ino. .
Deduci—
Int. oo equip. certfs.
Rents, jolnt facll., &o. .
Interesy on bonds.____ _
Other Interest_ . ____
Other deduotlons_ . ____

Total deductlons.... 1,507,780 1,106,328 1,083,840 1,082,150
Balance, surp. or def. - del,346,534 sur.314,708 sur. 50,07¢ def 152,336

CONDENSED GENERAL BALANCE SHEET DEC. 31,
1011, 1010, 1911, 1010,

Asselr— 5 ] Liabililes— 4 3
Rogd & equip’t - ad6,015 444 47,115,540 | Common stock. 015,000,000 15,000,000
D. & 1. H. RR. Preferred stoek. - 5,000,000 5,000,000

stoek unpledged 1 1| Funded debt 20,000,000 20,000,000
Agents & condues  1§5,655 153,145 | Equlp, trusts.___ 4,301,350 4,062,580
Cash 070,38 800,717 | Voueh, & wages.. 1,439,178 2,343,214
Louns & bills ree’lo 10,587 - onmeew | I06 & TENE, Hoor'd 23,100 256,200
Remit'ces in trans, 08,49 i 3 | Loans & bills pay. 2 045 460 1,200,000
‘Tratlle bills pay.. 139,025 629,439
Migeallanecous ... 674,088 308
Adi'ns to prop’ty. G406 543,308
Prof. & loss deh 326,738  debt 063

Total - ...... 40,730,378 10,847,163

Migeellaneous . 94l

Acor'd Int., &o. . 7,72
Magl and supplies 560,144
Dater, deblt ltema 74,783

Total .. _.... . 40,730 478 40,847,163

i After deducting $70,150 for replacement fund: and $361,239 for trust
astallments.— V. 04, p. 826

Philadelphia Company of Pittsburgh.
(Report for Fiscal Year ending March 31 1912.)

The report of President Reed, the company's income ac-
count, balance sheet and stockholdings, and the combined
income account of the Philadelphin Co, and the affilinted
operating eompanies, will be found at length on subse-
quent pages.

INCOME ACCOUNT.

1-12.  1910-11,

. §B,83,325 30,215,421 $06,032,705 54,864,052
281,081 578,138 54,712

12,338

$4,008,704
1,088,320

$1.6800418
L8500
482,081
$5,032,150

S10,302

Recefpls— 1908-104 1U08-00 .
From gas .. .
From oll..___. o 83,340
Miscellaneous - . 41,801
c.- 80,018,524
2,650,040

Net earnings. .. .. ... $3.007,875
Divs. and int. recclved . §1,777,4756
Rentg << _—oociv 144,338
Interest and discount. _ A44,519

$6,736,700
510,207
1,221,000
817,630
66,093
Total - 2,305,830
Surplus for year_ .. $4,000,807  S3,630,610 £3,027.050
,\(11{ previons surplus. - . o4 4,010,770 2,708,012
Migcallaneous additlons. 15 4035 11,043

$5,740,705

Giross carnlngs - .
Operatlons, taxes, &o. .-

$1,024,930
51,077,082
147,767
600,026

26,530,705

510,202
1,061,162
1,633,827
201,814

32,000,005

30,002,780

10,180
1,040,000
1,042,767

Total fncome. .
Deduct—
Paid leased companies, .
Interest on bonds
Improv'ts, extens
Notes retived during yeay
Miscellancous Inb., &o. .

$2,004,780

okl e e o . 20,005,800 58,241,702 $7,408,040
Deduet dise,, eomm, and

taxes on seairities sold S n $241,080 441,407
Consol, Gas Co, puaranty 70,0010 70,700 Bi,000
Div. on pref, stock (%) 400,000 300,000 400,000 dao, 400
Div. 00 ¢om. stook. . (7% 2,721,198 (7)2,5068,408 (612,055,704 (6)1,004.304
Reserve for contingencles 1,000,000 P ok a -
Hook value of the eorp,

stock owned of cos.

whose charters have

been surrendered. . . 106,183
Mlscellantous __ . _ 4.667

ROl e S T gy S L IS BT
Tot. surp. at cloge of year 55,304,152
—V, 84, p. 1260, 600,

2,410,000

3170108 82,857,201
H 53.530.600

55,062,504 £4,610,779




MAY 15 1912 ]

THE CHRONICLE

1381

International Cotton Mills Corporation.
(Report for the Fiscal Year ending Dec. 31 1911.)
INCOUME ACCOUNT.
Period end, Yonr ending
Dec. 31 10, i _t:,,- ‘.Q Dec. 311010,
Nellnoome - SA8S, 046 $152,351 | Pl dive.* (5] )8 40 878,04
Tot, on 69 notes G0, 000 . | Burplus =53.111 §73,74
Aite.~The not incoime 42 above Includes net enrnlngs of J. Bpencer Turner Co.,
1 Mt Yemon-Wooilberry Cotton Duok Co., with
Y forporatton snd Beston Yam Co.  Neteamnings
for the perind end, Deg. 31 1810, 152381, nre atatod after dedueting £154
Interest (viz., current [nterest, $50,240, amd fnt. on Bonds of constituent oo
15t ML, honds of the M, Vernon-Woodbersy Carton Duek Co, , $104,040).
nobl glven in 1911, " ¥
s ln:-.l‘n.lr.« full dividends oo prel. stoek for the 6 mos. ending June 30 1011, 34
$170,002; eount of diyldend for quarter ending &‘.!IL‘ 30 1011, $58,000,
and 1'n widibion 195 on aeconnt of diy . for guarter end. Dee, 31 10011, pald Jan, 20
1012, §58,004.  ‘The Jan. 1012 payient 18 oot shown in the balanee gheet, bul 14
deduated ahove for the sake of almplioity.

BALANCE SHEET DEC. 31,

1041, o,
Argeli— g §

Tnvedt's at oot w18 127405
Due by afil, and

ngsn. eog, for ads

vances, &C,eou - v
NOLes d Auctas reo.
Ineorp. & Org. 8xp.
Propalid Int
Cash fo banks
Cuah subseript

Pertod aond,

“rar end,
¥ end Deg. 311010,

Deo. 3110

dividends from Bay State

.o Ingl,
Detalls

1n1l. 1010,
S X

1,404,100
B2 7000

Labitfeies—
&, prefistk. 5.8
ComicatoeX -0 T,

[ B5E S-¥r conv.notes 2,000,000
Notrs payable ... 1,180,000
Acerisd Interest non
Sty etedito !
Surplus o

D221,A00 | 7%

220,400
83
11,661
210,840

Totnl . .-.- T AAD TOEG RS Total ..o, L 18,700,440 1085130

& Toslades munjority of cach of pref. and com, sloek of Bay Stats Couton Corpora-
tion, substantially all of the papital staok of 1he Consolldatmd Cottan Duek Co. and
S11 the capital stoek of J. Spencer Turpsr Co, and Daston Yarn Co.

¢ Betore deducting Jan, 19132 dividend—gsen nbove

£ Thix s tha oot Income for porfod July 28 o Dee. 31 1010, before dedueting divi-

dend of 13 %% pald Dee. 23 1010.—V. &4, p, 1122, a4,

American Beet Sugar Co., New York.
(Report for Fizseal Year ending Mareh 81 1912,
Pres. H. Rieman Duval, N. Y., April 20, wrote in subst,:

Resulta.—Recelpts lnoreased $048,182; expenses Inereosed S200,208; net
inoronse, $381,014, Suga st I s 22 eenta per Im;i (100 1hsy,
chilely on account of Inerease fn the price of beets per ton, but partially
becalse of a decrease in the pirity of thele sugar content,

Two-thrds of the product was sold at prices prevalling before the realiza-
tlon of the damage, by extrome drought, o the sugar crop of Eurgpe ad-
vanced the worlid price, and the recelp or the-yesr show an Inerease In
rloe of but 30 ots. per bag, Thers were 12,681 bags Jess sugar, because of
ewer beets at Oxnard, Chino and Crnd Igland, and o slight decrcase In
purlty, Agricultural condltlons were normal o Callfornis, but the opening
of throe new compotitive factories (a fovrth i8 In construction) naturally
diverted some beets rom Oxnard and Chine.  1Bxeessive calns and Ooods
destroyed muany acees of beets pontraoted for Grand Island, and unusial
dronght had the same effect on beotd conteaoted (o Colocado, wherean In-
orease of 6025 In contracteld noreage harvested bue 7% Inerease.  I'he total
pet Incomae from sales of pulp was 346,782, of which 520,247 was for puip
dried at the new Chlno phuat, (aost of Installstion about $200,000.)

Inipestmends £ Other Compunies.—These conslst prinelpally of 1,000 shires
Riverside Land & Canal Co., §202,080, aod 2,300 shares Ventira County
Ry, Co., $100,000.

The Venturs County Hy. Co. owns what was formerly the Dakersfield &
Ventua By, (V. 83, p. 1227; V. 84, p, §0; V, 87, p. 543),  The lnp was
about 20 milealong, ro ning north and south throtigh Oxnard, badly maln-
tnined pnd equipped, and Umn]|h1hle of praperly scrving the faotory, The
Venturs Connty Ry, Co. (eapital stock 5300,000)0 purchased this line In
May 1011, paying therofor as followa: §15,000 cash and the Lalanee o nine
equal 5% annual notes, The Ant. Bost Sugar Co. advaneed the oash, en-
dorsed the notes and adyvanced money Lo make the extengjons and hetter-
ments and to pay for new equlpment; for all of which, It alzo took the stack
of the rallway.  Its total Invesunont to date ls $100,000, as follows: §15,000
for the pash payment, $15,750 princlpal and intorest of the Nrst noty, and
the balance has been used for rebuilding, cost of extenstons of §f miles, and
new cquipment, As the notes begome due and nre pald, thelr equlvalent
In stocle will be lssued. All the stook will be owned, eventually, by the
Amerloan Beot Sugar Co.

The road carned last yodr, gross, $30,073%; surplus after expenses, Interest
and taxes, $3,181. The llne runsg through o rieh agrleultural country to
Hueneme, where It oonneots with o line of coust vessels, bFlllTlllk' lumber
and other material to Venturs Qounty and taking ont beans and other agrl-
outlbural products. It ling a small loeal passongeer and mall business, It
brought to the factory this i'enr 08,611 tons of b.oots and earped therefrom
20,720, per ton.  Without this line tha beets eould not have boan obtalned.
The average rate por ton paid the So. Pactie for haullng beets 15 40,330,

Depreciation and Authorized Additions and Improvements,—Thoe appro-
priations during the year on these accounts agerogated $766,072, of which
there has bean spent $24,170 for coustcuction, leaving $732.704 balaoce
yet to be expended, chicily as follows:

(o) Pulp-drying n'lnm at Oxnard, 500,000,  Thig plant ahould dey 66,000
tons of pulp and produce & minimum of 4,020 tous of deled pulp, which, at
the price for which the Ching pulp was sold, will yield a good proiit,

(b1 Rocky Ford, $84,000, providing an extra vacuum pan, at o oost of
460,000, remodellog the granulator anil erystalllzer statlons, 534,000,

The Grand Island factory, for cconomical operation, requires extensive
improvements that wonld cost $200,000 :i)rnpu.rl 1o modernize |6,  Unless
tho farmers in lts vieinity ceturn to beet oulture, the factary shon e elosed .

Outlook —The coming eampalygn In eallfornin Is expected to be from three
weeks Lo one month [4te on secount of the drought having prevented thoe
customary early plantings.

Caomparative Acreages Conltracted for!
Ozxnard, Qhino. Rocky . Lax An.
1012-13 18,237 17,300 10,710 5,104
10L1-12 . ... 15,941 21,087 8,070 3,402 3,400

The very late planting In Callfornla will probably reduce beet tonnage

compacatively, The heavy smow In the Rooky Mts. promises ample water

Lamar,  Gr., Ist'd,

4,460

1008-00.
87,186,927

57,156,865
85,440,040
60,524
180,000
Other Interest - 0,017
Rental Las Anlmas .- - #0,000
d & farm oper. (not) 0,00
nrpes earrled over..-
Other deduot|onS..-..-

a1l
300,000
“'See noto balow.

245,400

In the Arlcansas Valley, Golo. It ls expeoted that the harvest n Colorado
will yleld sulflolent beets o provide all three faotorles there with profitable
YUns. the Colorado factorles, only that at Hocky Ford was operated
thls year, and with suffiolent beets for s full run,
INCOME ACCOUNT.
1011-12, 1010-11. 1909-10.
Recelptsfrom operations $8,032,043  $8,344,703 36,983,772
Land & farm oper, (not) 10,0090 e 3
Other Inoome .. .o ... 01,252 12,219 25,872
Total gross $0,005,104 $8,367,012 $7.000.044
0”?2';°’§;’r‘c: o o §0,803,203 30,194,428 ixs 3 i
clition, ropairs, &o.- V AdG 03,281
q- . o i 840375 53,985
e 20,070
40,1580 70,233
80,000 80,000
7054 11
68,440
2,407
Pret dividends (89%) ..« 300,000
Common dividends (596} 0
Approp.for dep'n&add'ns, 730,072 653,304
Tatal deduotlons ... $2,480,5603 $7.360,717 $5,012,001 56,100,113
Dalance, surplua_.._._. $518,001  $000,205 $1,007.253 $1,047.742
Nole.—Durlng the fscal year 1900<10 $470,201 was expended for addl-
tlons and Improvements ond eharged to gapltal acoount. 1o 1008-09 §122,-
760 was expended for improvements to factorles, cauals and [nnds,

BALANCE SHEET MARCH 31.
1012 1011,
Adcti— % B
Factorles;  lands,
equlpment, &o. 20,000,000 20,000,000
Btook of other #30,060 107,424
Cakh ... 1,604,800 598,007
Aects, and hills ree. 406,680 A16.401
Matorjal, supplies, |
o, (oost) .- 1,188,458 1,220,212
Expenses ndvineed
183 024

aget, eampalgn .
Total ... ..__ 23,806,077 22,577,371
— V. 03, p. 1106

Lanston Monotype Machine Co. (Philadelphia).
(Heport for Fiscal Year ending Feb. 29 1912.)
Pres. J. Maury Dove, May 2, wrote in substance:

The net profits were $614,307, ot [ncrease of $0,528.

I'he new factary 1= now under roof, aud we expect to be operating In the
same durlng Oot. 1812, The lease of our present factory bullding does not
explre until Jan. 1 1813, It hias been proposed to the board that the cost
0f the mow factory be capitalized: but, while they hove carefully considered
the suggestlon, they are not prepared at thls time to make any recommen-
dation In regard thoreto.,

Many valuable Improvements have been made during the year shich
have been properly protected by applications and patents.

Our business with the English corporation shows Improvement, and tholr
annusl statement shows thiem to be in o prosperous fuancisl condition.

OPERATIONS AND FISCAL RESULTS,
1911-12. 1810-11. 1808-10. 1008-09.

WOt BAISN. . e e mcccas - $1.358,078 §1,036,430
Net profiv after deprec.. $014,307 005,000 §500,408 $300,004

Deducl—
Dividends on stock....{6)300.000 (6)329,800 (1 34)76,000
$430,408

[ 1012. 1011,
Ldabflitla— $
Common stoek o 15,000,000 15,000,000
Preferved stoek. 5,000,000 5,000,000
Appoungs and divi-
denils unpald 634,406 260,204
Unexpended pro-
coeus LA, bds. 114,284
Reserye for depr'n
wod pdditions
Work's enp. res've

112,600

131427

$309.964

Balanee, surplus. .. .. 5264,307 S375.470

BALANCQE SHEET MARCH 1.
}

Azasis— Aseets (con.)— 11130 1911.
(5% . - thights, fran. & hmp $4, 106, 15184,030,175
Heal estoie —— —

Bills reeclvable. .. Toral nusats, 87, 740,87087,640 413
Ancoints recelvable LAablifiler—

BLoeha and Donds . Captral atoek ., —- 520,000, 00020, OO, (400
Inventory (costy. . Avoplmts payable. .. 80,87 14,1006
Plant - . g 0| Profivand tosy. <. o 21,857,000 1,169,218
Mideellaueons i : R —— e
—— | rod Uabilities, (87,740, 57087,543,418

2 This 18 the payment Securing tho faetary site, o Alter deducing bilg reeelvahle
MEoaunted, 811 Wi, 2 After deduoting SHGL000 Tor disearded obsolete machines,
paris, &b, written off. —Y. #2, b, 1439.

Vacuum 0il Co., Rochester, N. ¥.
(Report for Iiscal Year ending Deo. 31 1911.)
Sec. Wendell M, Smith, Rochester, N. Y., May 10, wrote:

T'he profits for 1011 were 52,038,036, Including the share of undivided
profits of the forelen marketlng companles whien the stock hold by this
company ra-t;m-mubs.. Froui this has been pald $502,020 [nterest to the
Standard O1L Co, of NI, leaving net profits for the year 32,440,016,

In'Austrla the refinery of e Vacuuin Ol Co. R. T has boea closed down
a8 4 rosult of the refusal of the Government-owned rallways to dellver crude
ol to the r{:l.'lll{:l'%l. although delvery of ortde ol continues to all other Ans-
trinn reflneries, includipng an Important one leeated omn mlfolnim: property.
In addition, the Austrian Government rallways have made discciminatory
frefght rates to the Hungarian refinery of the Vacuum OlF Co. R, 1. wm(.ﬂ
nre practleally prohibitive, These and other Government discriminations
ngningt the Vacuum Ol Co. B, T, for the benent of competitive Austrian
refinerles have resulted In & very serious 1053 to oUr compuny.

In all other countrles, throughiout our world-wide relations, we have
oxperienced the falrest treatment,

t 15 the plaa of your d % to declare, aftor tha new stock has heen
Issued, 6% ln dividends f he year 1012, payable In two Installments,

[VicesPres, G. 1P, Whaloy on May 14 sald in substsnce: “This statemeont
rognrding the payment of & 69 dividend (n two lonstslimenta following tho
lasue of new gioclk on June 1 was Intended o mean that the s100K was on &
0% basks for this year, but that nothing 02 o futiire rates was lndleated,
The company will m:rcl,;‘ pay 6% 1o 1012, but whether It will pay mare
dependis on how muoh ol our earnings are to be turned back nto the busl
pess, which ls growlng. Whoen the two instaliments will be pald this year
Is not known, for with the Bsusnce of the niw stock there will be much
detall work,""—V, #4, p. 771, 7038,

BALANCE SHEET.
Die, 31 "LL Jame 3UTLLL |
]

Dee 3111 Jume 40'1 1
]

L, b

Resil ost, plant, &< 2,150,074 | Candtad wtoek 2,600,000  2.500,000
Htooks of forelgn | Bonded debt_. ... 2,000,000 000,000

vacuum ol eos_ 10,804, 766 10,005;542 [ Due Btandand Ol
Mtk of ol ier ¢os. 7 4 7| Qoo of N.Jd._- - 8320577
Gove. seciiritlés. .. | Do forclgn yne'm
Milse, & masertal. 4,255, : ol companies. .
Aceta, recelvabile. 8,111 B | Bundey . necounts
Loans ie.os poyable oo .. BRA,07 806,048
Caih _ i Borplos - oL 3 AA20.0356

Total 26,003,626
—V. 04, p, 401, 771, 703.

Goldfield Consolidated Mines Co,
(Report for Fiscal Year ending Oct. 31 1011.)
Pres.Geo. Wingfield, Goldfield, Oct. 31 1911, wrote in subs,

The year 1010-11 has been the company’s banner year, not only with
respect to tonnage handled and amonnt of earnings, but to ease of operation
combined with freedom from adverse clronmstances. The property has
produced 330,510 tons of dre of an average value of $32 55 per ton [con-
trasting with 200,867 tons at $40 72 per ton In 1008-10.—Fi.] Metallurgl-
cal losses of $1 81 per ton (agalnst $2 22 1n 1900-10), or $507,071, leave
vilues reallzed from the year's production of $10,103,127, or $30 74 per ton
[comparing with $38 50 in 1009-10.

Expenses, Inclwding mining, miliing, transportation, general, taxatfon,
lacal, State and Federal, and ail construetion, fisve amointed to 52,836,281,
loaving a net operating reallzation of $7,620,848, an lncrease of $179.154
over-the previous year, notwitbstanding the fact that the values reallzed
this (yc,nr wore $110 807 less than last year

With less gross production lu 1911, as shove stated, but with a tonnage
handled greater by 63,0682 tons than that handled in 1810, total costs have
been reduced $3 07 per ton during the present year, A5 constructlon costs
In 1§10, however, were tor than in 1911, an elimination of constructlion
{tems for hoth years still shows s lower coss per ton for 1411 of $1 8. The
reduction in general expenses alone shows a saving of $4c. per ton over 1010,

Four dividends at s0c, per si_‘mm each (or 32 per share) wore made within
the year, aggregating $7,118,206. The company's polley of distributing
net redlizations as xln:f' accrue 1o gtockholders in dividends, end retalning
1 cash reserve of not less than 51,000,000, will be maintalned.

The company closes the year with cash Dbalsnees of $1,360,177, with
l;uallon any concentrate sottiements putstanding of $451,308, and 1t has no
debis,

Additlonal milling taellities are boing provided st an approximate esti-
mated cost of 570,000, whereby large cconomies are antlclpated in the
treatment of concentrate residues.  This will narrow the company's outpnt
to bulllon alone, all by-products being handled locally at maximum mnumg.

Deprecintion of plant and equipment has been written off of §147,105.

Develbpment work during the year equaled 46,739 fv, The nompnn!y has
purehased the Bulldog Praction for $13.000, the Jumbo Fraction for $£,600,
and a half-Interest in the Vingerone Qlalm for $1935,000.

Ajsels— Ldabtiltiey —

2,100,554
8,235,443

825,411

Total .. ---.-26,610,677

hitized for FRASER
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. Extracts from_ Report of General Superintendent J. F, Thorn.

Experlence has shown conclusively that it i3 impossible to estimate
accitrately our ore reserves without o vast amount of development work,
which would be useless for economie mining. Considering {mst perform-
ances, the present exposure and possible extensions of ore bodles now belng
worked Jusilly an estimate of ore In rescrve amounting to 600,000 tons, or
sufficlent to keep the present mill running at full capaeity for practically
two years,  Owlng to the faet, however, that some of the hlgh-grade ore
bodies have been exhausted, the value of the ore will be somewhnt lower.
The coat of production has been considerably reduced, whieh,; together with
the larger tonnage belng milled, will malke |t possible to malntaln a high
rate of production from the lower grade of ore,

The prospects for developlng ore In addition to the reserve estimated are
very promising. Praetically no ore has been mined, and only 600 feet of the
4,000 feet of prospective ground along the steike of the Uuhl has been ex-
ploTed below the 1,000-foot level of the Jumbo, which has produced & large
tonnage of very high-grade ore; therefore, the chances of linding ore at
ireater depth bave not been nearly exhausted, The possibllities of finding
new ore bodles above the 1,000-foot level are very good. Durlng 1911 the
454, one of tho largest ore bodles ever dlscovered In your property, wus
found on the 450-foot level of the Mohawk. Other lmportant discoveries
were made on the 150 and 350-foot lovels of this mine, A very limportant
_rI Iseovery wins also magde on the 130-foot level of the Comblination Mine,
Phetefore, It Is reasonable to expeet that the large partlally developed area
abave the 1,000-foot level will produce a large tonnage of new ore.

The mll superintendent reports: *The new relinery was completed and
in operation Jan, 1 1011 and the cost of refining the buillon has been reduced
10 7. per ton, as compared with 19¢. per ton the two previous years, The
total saving by the new rofinery will be over 360,000 per year,

PRODUCTION YEAR ENDING OCTOBER 31.
1910-11 1000-10

Mirne— Tons. Avege, Gross Value, ‘Tons.  Arge. Gross Value:
Comllnation .. 55,878 524 48 00,132 32541 51,52
Mohawik .. .- .. .. 106,358 2 B, 166 2
Tied Top .. —— ab,048 BTATE 44 42
umbo — . .- . 112.3606 5.007.3947 065,105 82 06

h,d01,272

Al miltes. . ..330,640 382 55 $10,700,108 260,866 $40.72 510,800,758

COMBINID PROFIT AND LOSS ACCOUNT OF GOLDFIELD CONSOL.
MINES 00 AND GOLOFRIELD CONSOL. MILLING & TRANS-
TATION 00. FOR THE FISCAL YEAR BNDING 0CT, 31
Receipts— 19010-11. 1008-10, 1908-00;

Ore shipments F0450,258 37
Concentrates ... 143,021
Sales bullion =5 8,020,724
Mill products on hand and absorption . bR A 30

= e 109,410 250,983

MisceHaneous. oo eiis o o fi i a
i ee e - anD, 890,020 50,010,085 $6,508,871

51,109,458 $1,032,050  $830,178
626,204 662,881 460,610
27,001 72,804 Ao
187,831 AdD,804
126,310 130,808
330,280 357,818
147,105 180,030
03,487

181,191
Total enrnings .. .. ...
1 penses—
Minlng
Milling .. ...
Tneometax. ... ..
Construetion; &o-
Bulllon tnx ..o oo
Ganeral and miscollaneo
Bepreciation - .- oo .o -
Accounts charged o . .. ... ..

117,463
154,004
*373,548

$2,010,378 2,880,417 51,045,704

Net profits avallable for dividends (sco
note below) -- -~ - .Co oo . .87,870,631 §7,001, 5608 84,063,077
Dividends .. oo oo e (20%6)7,118,200- (20) 7118271 (D)3.201, 23D

Balance for year SUr.5261,8060 del, 353, 7030r. 514518048

* Thls ltem covers 4 perlod of 3 years, no depreciation haviog been charged
ofl heretofore. ,

Nute. —Thera Is deducted, by the report from the earnings of 1910-11, for
depreciation of mine property, $5.407,782 (516 36 per tou), leaving the
“combined net profits” after such item of depreclation, §1,971,860, Instend
of 57,370,051, a3 giver above, It |8 oxplalned, however, in the report that
this item of depreciation should be added to “"combined net profits’ (81,-
071,869) to ascertaln the fund avallable for dividend purposes, making the
total $7,879,651, which we show In the foregoing table,

BALANCE SHEET OF GOLDFIELD CONSOL. MINES CO. 00T, 311911

Agsels (§41,0644,355)—

Mine properties, iﬁl.ﬁl’ﬂ].mu: legs amount computed ns repre-

senting exhaustion of ore deposits o date, $15,145,000; bal - §16,355,106
DRt On B A . o e o e i e s syt s E vl N e 4,079,070
Mine bulldings, machinery and eqilpment, $122,042: offlce-

bullding and furniture, $18,475; compressor plant, $848,605;

yawer statlon and pole line, $11,408; miscellaneots resl estate
ulldings and equipment, $54,450: total ..o .. o ... o -
Stocks owned, 51,600,201; cash hl buank and on hand, $980,187;
aecounts recelvable, $105,200; supplles on hond, $63,405;

unexpired Insurance, $607; total.- - .o o i oo ... 2 .818,780
Distributed asdividends. . ... ... ... .. .. ceee== 18,144,430

Ltabilities ($41,044 355)—

Capltal stoel {authorlzed, $50,000,000), lssued $35,501,480
Actounts payable, $85,0450; reserves for bulllon tax, $34,388;

property. tax, $1,71 . 122,133
Net amount reallzed from operations, $§21,075,852; less amount

computed o8 representing exhaustion of are deposits to date,

$15,145,000; balance_. .. . ... 5,030,742

The balince sheet of the Goldeld Consolidated Milling & Transpoctation
Co, Oot, 31 1911 shows total assets (Including cash, $370,000), $1,640,D32;
offset by capital stock, $400,000; accounts payuble, &o,, $70,828: undi-
vided profits, $1,170,104.—V. 04, p. 410.

+

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELEOTRIC ROADS,

Algoma Central & Hudson Bay Ry.—FEquipment Trust.—
Under an agreement dated May 15 1912 there hias been made
an issue of §75,000 Superior Holling Stock Co., Ltd., series
C (A, €. & H. B. Ry, Equipment), 6% equipment trust
bonds, dated May 15 1912 and due yearly 1915 to 1922,

These cover now roMing stool, vie: 256 (Iat cars, 88 ore ¢ars, one 26-ton
grane and one 75-ton wrecker.—V, 94, p, 410,

Algoma Eastern Ry.—Fquipment Trusts.—Under ngree-
ment dated May 15 1012 tflcr{: have been issued $200,000

246,060

Superior Rolling Stock Co., Ltd., 6%, equipment trust bonds,

series D (Algoma Eastern Ry. equipment), dated May 15
1012 and due $20,000 yearly 1913 to 1922,

Thess cover new rolling stock, viz.: 24 Nat cars, 10 ore cars, 25 hox cars,
70 _Otis composite cars, § coaches, 2 locomotives and ong 25-ton crane.
—V¥. Bi, p, 705,

American Railways, Philadelphia.— Neéw Director,—

Senator Willlam C. Sproule lins been elected a director to suceecd William
Fo Harrity, deceased,—V. 04, p, 696,

Bakersfield & Ventura Ry.—See report of American Beet
Sugar Co. on a preceding page—V. 87, p. 543,
Bangor & Aroostook RR.—Aroostook Construelion Co.

“Notes Sold.—The Arcostook Construction Co., the parent

concern of the Bangor & Arcostook RR,, has recently in-
vreased its eapitalization from $50,000 Lo $500,000 and has
made an issue of 2,500,000 5-year 57, collateral trust gold
notes, dated May 1 1912, due May 1 1917, of which $1,500,-
000 have been issued for the purpose of funding certain

for FRASER

floating indebtedness of the Bangor & Aroostook RR. Co.
and the Aroostook Construction Co. The notes are seeured
by 81,350,000 Bangor & Aroostook RR. Co. consol. M, ds,
20,000 shares (control) of the Bangor & Arcostook RR. Co.
and 1,750 shares of Northern 'l'tﬁegm[n Co. stock, The
notes have been sold to Brown Bros. & Co. and the Old
Colony Trust Co..of Boston, and will be offered for sale in the
near future—V, 93, p. 1257.

Bartlett-Western Ry.—Fatension—Iinancing.—The fol-
lowing is pronounced correct:

The Bankers' Trust Co. of Houston, Tex., proposes to finance dn extein-
slon from Bartlett, Tex., to Cameron, 32 miles, to form a connectlon wlg
the Atchlson Topeka & Santa Fe and the San Antonlo & Aransas Phss,
Capltal for the extension will be furnlshed when satlsfactory right-of-way
and bonuses have been seoured. The Bartlett-Western now extends from
Bartlete to Plorence, 23 mlles~—V. 03, p. 162,

Boston & Maine RR.— Proposed Note Sale.—The company,

it is reported, will shortly sell 12,000,000 one-year 4% notes
to New York bankers, part of the proceeds to be used to re-
tire between 26,000,000 and $7,000,000 debt maturing
before July 1 next. See also Maine Central LIV, below.—
V.04, p. 1249, 1055.
_ Oanadian Northern Ry.—All Sold.—Edward Lowber
Stokes, Philadelphia, has placed the $2,000,000 equipment
trust 4349, gold certificates, series “Cl1,"” 1912, recently
offered by ﬂun atb prices to yield 43{9%;. Mr. Stokes says:

Issued under Philadelphin plan, dated Aprll 1 1812; total authorized,
32,000,000, due In seml-annual Installments feom Aprll 1 1013 to April 1
1022, 5100,000 each tn 1013 to 1017 ami $110,000 each 1017 to 1822, Par
$1,000 (e*). Princlpal and dividends (A. & ©.) payable al Phila, Tr,, Sar
Deposie & Ins, Co, of Phlla., trustes,  Stoursd by new standard equipment,
costing over 349 lu excess of par value of the 32,000,000 certilieates,
ownership vested [n the trustee until the entice pringipal and Interest have

been paid (4 rental) by the tallway, viz.; 1,084 hos cars, 50 Nat ears, 300
ballast curg, 20 cabookes, 1 snow plow, 25 locomatives,—V.04,p. 1810, 1185,

Central of Georgia Ry.—Probable Bond Issue.—It is gen-
erally expected that the company will prepare to make an
issue of new bonds for extensions and improvements as soon
a8 the $15,000,000 new pref. stock is authorized. Compare
V. 04, p. 1316, 1056,

Cherryvale Oklahoma & Texas Ry.—Change of Name.—A
cerbificate of change of name to Kansas Oklahoma & Texas
RR. was filed in Oklnhoma on May 11.

Stook nuthorized, $20,000,000, Bonds aro Issuabla at $40,000 per mlle
of maln lne and $40,000 for other proposed lnes,  Directors: R, E. Wade,
George A, Masters aod 5. M. Porter of Perry, Olda., and J. . Browster
and Y, D, Brewster of Independence, Kan.—V, 01, p. 870,

Chicago River & Indiana RR.—New Moarlgage.~—The com-
pany has made a mortgage to the Merchants’ Loan & Trust
Co. of Chicago, as trustee, dated Qob. 1 1011, o secure an
issue of “Ist M, 5%, 40-year gold bonds."

The bonds are dated Oct. 1 1011 and maturg Oct. L 1851, but are re-
deemable ag a whole only on Oct, 1 1910 or any Interest day (A. & 0.)
thereafter at 106 and Interest on 12 weeks' notice,  Denomination $1,0006*.

Of the bonds, $100,000 are to be delivered by the trustee at once and
$500,000 arc to be reserved to retire the outstanding 300,000 refunding
156 M. 68 of 1910, which are redesmable beglnning Oot, 1915,  Additional
bonds may bLe ssued for the cost of additlonsl propertles and franchises
slnee Oct. 1911 through construction, plrchase, consolldation or othorwise;
but none shall ba Issued for equipment in substitution and replacemnent of
that owned on that date—V, 01, p. 1004,

Copper River & Northwestern Ry., Alaska,—Neav Officer.

Robert W. Baxter has been clected. Vice-Preésident of the company and
also of the Alaska Steamship Co.—V. 03, p. 1532,

Delaware & Hudson Co.—New Director Elected.—

W, I, Willisms, 2d Viee-Pres,, has been clected n manager to succeed
John Jacoh Astor, deccased, —V, 04, p, 1048, 030,

Delaware Lackawanna & Western RR.—Short Line.

Work on the new low-grade short line or cut-off has begun, which will
shorten the lne bétween Hallstead, Susquehanna County, Pa., and Clark
Summit, Lackawanna Co., by 3.6 miles,reducing the distance to 48 miles
(V. 04, p. 207), The east-bound grade will be cut down one-half and the
west-bound pusher geryice entirely eliminated, resulting in great saving of
timeé and decreased cost of operation.  The maximum eurvature will be
reduced from over 6 degrees to less than 2 degreea.  The new Une will, 1o ]s
ostimated, be réady for operation In the spring of 1015,

The Tunkhannook viaduct, It Is stated, will be the lapgest conarete
bridge ever ereoted In the United States. It will have ten spans of 180
feet each and two spans of 100 £t, each and a total length of 2,230 1, The
arches will average 240 ft, In helght aod 300 ft. above rock foundation.

A contract has besn made with the Charles Warner Co, of Wilmington
Del., for 200,000 barrels of Nazareth Portland cement for the bullding of
the viaduat, —V, 94, p. 910, 530, 640,

Denver City Tramway.—Guar, Bonds—New Facilities,—
See Denver Tramway Terminals Co. below.—V, 94, P
207, 1185,

Denver Laramie & Northwestern RR.—Reorganization,
The annual meeting has heen postponed tll May 27, The
“Denver Republican” on May 9 said:

As 4 result of the conferences last week by comm|ttecs l‘ﬂ:)rcuunl.lnt this
stookholders of the rallroad and §ts nllied coneerns—the Northwestern Land
& lron Co,, the Denver-Laramle Healty Co, and the Colorado-Wyoming
Realty Co.o—It 139 announced that a detinlte plan has béen agreed upon to
put the affales of these compantes Lo good shape and provide for the exten-
slon of the raillroad from Grecley to Severance,

The reorganization s to be accomplished by levying an assessment of
1526 on the pref. stock of each compiny. Two-thicds of the procecds of
the assessment will be set aside for the use of the vallroad, the company to
groure the same by its note, bearing lnterest at 6%, whioh will mli due 1o
gix months, 'The sum thus ralsed will approsimate $400,000,

Of this amount, $125,000 wiil be used by the rallrond company to }l“l!v'
off pressing Indebtedness and 100,000 th coustruct the extension. 1o
ralleoad in return will deposit with & trustee $450,000 In bonds to lnsure e
stogkholders the return of the $225.000 advanced, glvlag those who e
assessed A security of 2 for 1 In bonds for two-thirds of thelr pssessiient.

In & statement issucd Ly the réoriganlzation committes, it 18 shown t!lnl
tha eontrol of the rallroad goes to the Northwestern Land & Iron Co.,
whose Presldent, John Dy, Millllcen, hax resigned, S, J, Kent, director In
the land company and President of the Denver-Laramle R(\DII-Y Co,. iy
also kesigned from both positlons, and his and Millken's piaoes will be
filled nt an early date.

W. B, Green, General Manager of the rallrond, declares that upon the
cdompletion of the Severance extenslon, the company’s net earnings from
Jily 1 to June 30 1913 will total $120,000. 'The interest on owtstanding
bonds and oating debt will amount to $64,100, leavipg a net surplus of
§65.000, according to hls estlmate, He deglares that this showing will
lnsure the sale of bonds for future construction and will enable the road to
talee eare of Liselt without outslde ald,  [I1t was reported In Aprll last that
the shareholders had “advaneed money on the $606,000 bonds lssued.')
Seo V. 04, p, 1240, .
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Denver & Northwestern (Electric) Ry —Torminal Bonds.
— See Denver Tramway Terminals Co. below.—V.094,p 413,

Denver Northwestern & Pacific Ry.—Judgment Entered.—

A judgment for §1,040,688 was entered In the District Court at Denver
an May 10 in fayor of W, W. Watson, recelver for the Denver Rallway
Seourlties Co.,, the helding company of the rallroad.  The judgment repre-
sents the amounts advanced by way of Interest on the $4,000,000 Colorado
& Utah Construction Co. notes (now deposited as security for §3,600,000
notes of the Securities Co. due May 11012, lssued per plan in V.0, p, 1021)
and also $500,000 of the prinepfal of the loan pald by the Securities Co.,
See V. 04, p, 1249, 1340, . ,

(The) Denver Tramway Terminals Co.—Offering of Guar-
anteed Bonds.—Clark, Dodge & Co., New York and Chicago,
having recently plaged over 51,000,000 of the issue, are
offering, by advertisement on another page, at a price to
yield 514%, the remainder of the $1,315,000 oulstandin
1st M. 5% serial gold bonds of 1910, part of an authorizec
£1,500,000, due $60,000 annually Sept. 1 1916 to I!Mﬂi gunr-
anteed, prin. and int., by the Denver City Tramway Co., by
endorsement on each bond. A eircular says:

Iedeemable as A whole, tint not ln part, at 105 and lut. on any Int. date
After 30 days' notles,  Intercst M. & 5. ot Mere, Tr. Co,, N Y. {t:l'limtc--},
and. at company's offfice in Denver.  Par $100 and $1,000 (6*). The re-
mainder {fiﬂn.mm: may be lEsucd only for cost of Improvements and addl-
tHonal real estate,

Property leased Tor 00 years at o rental providing for operating expensed,
taxia and Interest charges to Denver Clty Tramway Co., whose system for
thie year 1011 ghowed Surplug over all charges of tramway system $042,211;
Interest on above izene calls for §65,750,

Data from Letier of Wm. G. Evans, Pres. Den. City Tram. Co., Aug. 411,

A first mortgage upon voluable parcels of real estate in the business dls-
triots of Denver and upon Improvemenigsand bulldings ereoted and to be
ereoted oul of the procecds of these bonds, providing the trARWAY COTI
with (1) mecded downtown loops and transfer places at the centre of the
gystem, for turnlng oity snd suburban cars, dand walting coonu snid con-
venlences for passengers; (2) near the éentre of the systen an adequate
pentral ear house and offlee bollding of Nreproof constriction, together
covering half a elly block, The saving from the uge of these central tor-
minad faellities, In (ime of men and odls, Lt 15 cstimated; will repiny the tranm-
way company the entire cost of the terminals hefore the honds haye matured.
I'he caplital stock of the terminals company 18 owned by the UrAMWAY GO
any, and the terminals property 13 essential (o the eeonomieal and satje-
actory operatlon of the latter’'s 223 miles of electrio rallway, comprising the
pntire street r:l!l\\'rlf of Denvie and serving o population of 218481, [The
tramway company 18 controlled by Denver & Novihweat. Ry, V.84, p. 413.]

002. 1004, 0. 1010.
- 51,702,058 $2,040,040 32,652,210 $3,152,568 53,605,158
02,6406 064,043 1,373,403 1,637,320 1,735,007

Farnings Showing Growtlh of Denver: Cy Tramuways Lo,
19 1004,

Grosa
Net f
—V. 01, p. 1140.

Detroit Toledo & Ironton Ry.—New Recoiver.—

Judge Clarence W, Sesslons of the Federal Court for the Western District
of Mich, at Detrolt on May 12, at the lngtance of the Central Trust Co,,
trustee under the Detrolt Southern-Ohlo Southern Division mortgage of
1901 (amount oulstanding, 54,405,000, with Interest due Mareh 1 1012 In
default); confirmed the appointment of George IP. Johnson of Blueeld,

v, 08 fole vecelver of the property.  Mr. Jolinson IS the son of L, 1.
Johnson, the Prestdent of the Norfolle & Western, and he relingulshed the
ositlon of General Superintendent with that road to become recclver of
he Detrolt Toledo & [ronton. See V. 04, n, 1317, 10606,

Duluth Missabe & Northern Ry.—(/en. M. Called Bonds.—

Two lindred and ten (3210,000) general miga. 69 Jonds of 1906, for
ayment at 105 and Interest on July 1 at New York Trust Co., trustee,
Now Yorlc—V. 04, p. 278,

Georgia Railway & Power Co.—Offering of Underlying
Bondg.—Ashley & Co., New York, Atlantn and Boston, are
offering at 95 and int. Blue Ridge Electric Co. 1st M. 5%
gold DLonds which the Georgia Ry. & Power Co. (V. 94,
v, 1119) agrees to retire on or befora Oct. 1 1916 at par and
int.,and in the meantime to meet the int. payments thereon.

Digest of Bankers' Circular,

Dated 1010, due July 1 1040, Auth,, $1,370,000; ontatanding, $1,1305,-
000, Par $600e*,  Knlek. Tr. Co., N. V., trustee.  Int.J. &J. A closed
underlying mortgage on propertlés now owned by Georgla Ry. & Power Co,
These propertes (which earned net in 1911 30% In excess of the Interest
on these bonds) Inelude the Dunlap generating statlon of 3,000 h.p. near
Galpesville, Ga (subjeet to about $40,000 underlying bonds, to retire which
Blue Ridge bonds afe reservedy, 8 undeyveloped propertles, total capiacity
about 125,000 h.p. and 53 miles of steel tower, 00,000-yolt wansmission
line, connesting the plant with Galnesville, Buford, Noroross and Atlanta,
The undeveloped rmm-rtlw Inelude three 1mpurmm power sites within 60
miles of Atlanta, having eapacity as follows: Etowah on Etowah River,
40,000 k. Buford and Newnan on Chinttahooched River, 30,000 h,p. and
46,000 h.p., respectively.

The Georgla Power Co., by an agreement endorsed on these bomds, has
tha rlight amd aerees to purchase themn on or before Oct, 1 1516 ot par anid
Int., and pay thecefor at {ts optlon, either n cash or by dellvering an equiva-
lent armonit of s 15t M, 5% gpold lmnds. u.u('l In the meantime agrees to pay
tha interest on the bonds go Indorged.  ‘This obligation has Deen assumed
vy the Georgla Ry, & Power Co,, sufficlent of whose 330,000,000 1st M.
5% 65-year bonds may be lssued to retire the bonds of the Ga, Power Co
tineluding the Blue Rldige bonds), the Atanta Witer & Eleo. Power Co,
andl the Savannah River Power Co. A further §350,000 of sald new bonda
may be lssued Immediately to extend to Stone Mt. the Atlanta-Deoatur

Internrban e, o

The Georgla iy, & Power  Co. (see "Bl By. Seo." p, 9)

(1) By 000-vear lease the Georgln Ry, & Bleo. Co., controlling the struct
rnllways (108 miles), cleotrie leht, gad, power and steam-heating taeliities
of Atlants and suburbs, (2) By purchase outrlght (a) the Georgla Hower
(0., 80,000 h.p. hydro-eleotrio plant at Tallulah Yalls, Ga,, to be compléted
during 1912 and eonneoted by modemn 2-eivrenlt ligh-tension transmission
Mie with AMlanta, Marletta, Cartersville, Rome, East Polnt, Falrburn,
Newnan and La Grange, Ga., seeving 200,000 people.  Dralnage ared 191
g, miles.  (Georgla Power Co.  bonds, auth. $10,000,000; outstanding
about §3,600,0000) () Atlanta Water & Elee. Powar Co,, 17,000 h.p,
plant at Bull Shfes (near Roswell, Go.), 20 miles from Atlanta. (2) Sa-
vannah Itivee Power Co., penierating statlon on Savannah River, (d) Inter-
State Power Co,, Atlanta Hydro-Ileotrie Co. and South Carolina Power Co.
undeveloped, but very valuable.

Combingd Earnings of All Compantes Constituting Ga. Ry &P, o, Year 1011,
Gross earnings. - 1,852,000 Interest and taxes. . LS, 817,007
Net carnlngs. .- e 2082032 | Balanee, “surplus.._c.... 865,275

This surplus (§8048,278) 15 ralsed to 81,200,000 when we add o tho
foregoing the olowing results, estimated by Willlam Barelay Parsons
(at the timed the propertles were purelinsid) from the hydro-eleatric generuting
atation which 18 now under construction at Tallilah Falls 6t an estimate
cost (In bomds) of §4,000,000, viz.: Gross, $702,000; net, $625,000; Int,

me o $4,000,000 Donds, $200,000; bal., surplus, $i25,000,.~V. 04,
p. 1110, 082,

Grand Trunk Ry. of Canada,—FPro pO{:Cd Boston Fxlension.
—8pe Bouthern New England RR. Corporation below,—
V. 04, p. 1317, 1240, 1240,

Hudson Companies,—New Direclor Elected.

o, W, Talutor of Boston has been elected a direotor to guceeed Arthue
Wistervelt, who realgnod ~—V, 92, p. 1436,

Huntingdon & Broad Top RR.—\Voling Trust.—

The “Phile, Presh' says: A majority of the atoekholders having already
ngreed (o poal thele stock (o4 yotlng tegst, the company hes sent a letter

has  acqulired

b://fraser.stlouisfed.org/

to the minority intercsts urglng therm also to deposit thelr shares In exchange
for transferable recelpta,  The thustees are to artange for the sale of the
atock to :1n1y one desiring to purchase n controlling Interest, and 4 committee
of five, 1o De selected by a majority of the depositors, will have the power
to sell the pref. stock At not less than $50 per share and e eommon 4t not
less than $26 per share. Th ying trust §s to continue until the stock (s
gold or until ti!n'. holders of & Wajority of the stock deposited give written
notice of thelr desfre for the termination of the trust,  The yoting trust was
formed Beecause fnfluentlal Interests did not belleve that the shaires wore
sellipg on & bezls commensuyrate with thelr Intrinsie value sod to prevent
purchase of control by outside partied at o low Ogure.—V. @4, p. G810

Illinois Northern Utilities Co., Chicago,—Bonds Offered.—
N. W. Halsey & Co., New York, Phila., Chicago and San Fr.,
and Russell, Brewster & Co., New York and Chicago, offered
this week at 95 and int. $2,000,000 “first and refundin
mortgage” 5% gold bonds. The entire amount has been solc
but the advertisement is given on another page for record.

Dated Apell 110912, due April 1057, Redeemalle at the optlon of the
company, as awhole or In part, on any inlesest payment day ot 100 and
Int. * Par $1.000. Int. A. & O. In Chleazo. ‘Trustee Is Tilinols Truse &
Sovings Hank, Ohleago, Il

Digest of Advance Statement, Subject to Change,

Ofpanizalfon. —Omanlzed In Aprit 1912 under Jaws of Ilinols and has sc-
quired, and now owns b fee, all the properties formerly belonging to 15
operating companles, some of the more Important of which are.  Helvidere
Gas & Eleei Co., Sterling Gas & Elee. Light Co,, Lee County Lighting Co.,
Do Kulb County Gas Co,, Oregon Power Co,, Morrison Gas & Elee, Co.,
Meondota Lighs & Heat Co., Plano Heat, Light & Power Co.  The company
has also scquired the entire outstanding capltal stock and bonds of the
Sterlinge Dixon & BEastern Electrle Ry, Co. (V. 76, p. 1802).

Operates in the weatern hall of the northern part of Iilnols, In the coumn-
tles of Kone, La Salle, Whiteside, De Kalb, Ogle, Lee, Doone aud Kendall,
a‘wenlthy distriet snd one stesdlly locreasing in population, the lncrease
from 1000 to 1010 (Federal Census) belng approximately 11%,; population
now about 350,000  Adjolns on the west the terrljory ved by the Publle
Service Co. of Northern Illinols, the two companies belng oporated under
pracuically the same management, Suppliesgnsand elegtriclty for lleht, heat
and power, steam snd hot water heating, and operates an oleetrie rajllway.

The propertles owned and operated Include (a) gas plants in citles
of De Kalb, Sterllng, Helyldere, Dixon and Morrlson, and gas & also
distributed in Rack Falle and Syeamore, a total of soyveo clties combloed
population (1910}, 30,031 (b} clectrie dopartment serviog 468 communitices,
combined population: (1010) 58,007, melpding citles of Sterline, Dixon,
Belvidere, Oregon, Mendota, Morplson and Fulton; () Sterling, Dixon &
Eastern Electrie By, Co. (controlleéd), ownlog strecd callivay systems n
Sterling snd Dixon, and an Interorban Une connecting these two clties;
total first track, 16.71 miles (city lnes, 5.07; interurban line, 11.64).
Urban popiiation served 17,340,

Capitalizution as of Sepe. 2 1912,
Common stock [$10,000,000 auth.] outstanding ... ... 84,835,000
Pref. stoclke, 674 cun. (510,000,000 suth.], outstand - 1,808,000
Ilinols Northern Trtllities Co. 15t & ref, bs, outstanding 1,632,000
Underlying bonds on portion of property to retire which 1st & ref.

53 nre reserved $818,000, 5147.000 of which have been

called for payment Juno 1 pext, $175,000 for payment July 1,

and 535,000 will be pald on Sept. 1, The coampany expects

to cancel §1 1,000 additlonnl, so that thereshonld be only 5460,000

(possibly 461,000} underlylng bonds outstanding on the

present property after Sept. 119012 o oo eacs oo ancoabL 400,000

Of the §2,000,000 frst and refunding bonds which you have just pur-
chased, the proceeds of $1,507,000 will be used for the gpeneral purposes,
atid the procecds of the remalning $405,000 will be used townrd retiring
the undeclylog bonds on parts of the property on or before Sept. 1 1912,

The morteage & direct llea oo all fixed prnpf:ni.' now owned or here-
after acquiredl, sod 18 further gecured by doposit with the trustoe of $432,-
000 18t AL, 506 bonds (entire Issue) and $300,000 cn|tlmi stock (entire lasuel
of the Sterling Dixon & Eastern BElectrle Ry, Co. Tpon completion of the
dellvery to yoiur of the £2,000,000 bomds, ‘tli.'.‘ mortgage will be a ficys llen
on property. now producing approximately 7525 of the gross earnings of
the company, while on the balance of the pmpertY will be subject to not
excecding $401,000 underlying bonuds as explalned above.

Mortgage Provistons—Further Bonds—Reserve Funid.,

The *first and refunding mortgage provides that further bonds may be
[ssned as follows: (@) $450,000 for the acquisitlon, refunding or re-
demption of the underlying bonds outstanding, (b) In. exchange, par
for par, for mortgage debt existing at time of nequisition on propertles mo-
quired tn the tuture; () $1,000,000 on sccount of future additlons. (d) For ex-
penditutes over and above §1,000,000 made In dcquiring {uture property,
bonds may be lssued only to extent of 75% of cost thercol,

At the end of 1017, and each year thereafter; the company shall place
to the eredlt of a depreciation reserve fund & sum equal to 2% of the par
value of all these bonds outstanding not less than six months,

Edriings for Cal, Year 1011 and Estimale for Year ending May 31 1913,

1011, 191213, 1911, 1912-18.
(Giross enrnilngs.. .$632,037 $000,832 | Bond Interest. ... $05,080 §122,500
Not fofter taxes) . 215,426 287,238 | Balaneo 120,337 164,738

Fguity —The present value of the physical property ls estimated by com-
petent onglocers to greatly exeeed the total outstanding bonded debt, and
the company now hnsover 740,000 [ncash for extensions and Improvements.

Directaors tand Ol)‘.f!cer;i —~—3amuel Insull, Pres.; John F. Gllchrist, Asst. to
Pres,: Frank J. Baker and Charles A, I\!unroc. V.-Presidents; John H.,
Gulick. Sea. & Treas.: Willlam AL Fox, Louls A. Ferguson, Edward P,
Russell, FPrederick Sargent.—V. 04, p, 1180, 12562,

Indiana Union Traction Oo.—Merger.—See Union Traction
Co. of Indiana below,—V. 94, p. 1317, 1185.

Seattle Renton & Southern Ry.—Application Denied.—

Judge Frater In the Superlor Court on May 10 denled the motion of
former Preslijent W, It Crawford that Seott Calhoun, wlio was temporariiy
recciver of the company, be required to pay out of the funds of the road
in his hande the $0,000 mtercst on $300,000 coliateral trust notes due oo
June 1 (not Moy 1) next. It was contedded that the récelver had 30,500
in oash on hand and that no occaslon exlsted to default on the Interest,
The present management has intimated that It may e unable (o pay the
Interest due June 1. Compare V. 04, . 1318,

International Traction Oo., Buffalo, N. ¥ .— New Conlrol —
Dividend Prospects.—3ee United Gas & Electrie Corporation
under “Industrials” below.—V. 04, p. 911,

Kansas Oity Mexico & Orient Ry.—Ezlension of Tine.—

The protective committee (V. 04, p. 767) for the Internatlonal and Unlon
Construction companies' stocks has exténded the time for deposit until
aud Ineluding June 4.—V. 04, P, 1185, §11.

Kansas City Southern Ry.—New Director Elected,—

B. S, Guinness of Ladenburg, Thalmann & Co, hias been eleeted a divector
to sucoced Willlam F, ITarrity, déccased —V. 03, po 1357, 1043,

Kansas Oklahoma & Texas RR.—New Name.—See Cher-
ryville Oklahoma & Texas Ry. above,

Lehigh Valley Transit Co., Allentown, Pa.—Harrity
Estate Holdings —

Chnrles H. Bean & Co. Have purclisged for intercsts friendly to the eom-
pany from the cstate of the late Wikllwm F. Harrity one-half of his holdings
of the cominon tnd preferred stocks —V. 04, p. 1180, B82.

Los Angeles Railway Corporation.—FBands Offered. —The
Continental & Commercial Trust & Savings Bank, Chicago,
is offering at a price to yield over 59, by advertisement on
another page, 3500,000 “first and refunding” 59, sinking fund
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bends dated 1910 and due Dee, 1 1940.  These bonds are part
of & $20,000,000 issue covering all property now owned or
herealter acquired by the Los Angeles Railway Corporation,
which owns and controls all the street railway lines in Los
Angeles, apgregating 344 miles of trackage and serving o
territory of about 125 sq. miles and a population of 350,000.
There are only $5,0500,000 of prior bonds outstanding, and to retico theso
An #qual amount of the “Orst and ru!undlrlii" Bs 14 resecved, the Issue belog
in other respects a closed mortgage.  Thé bonds offercd, while not subject
to compulsory redemption bofore maturlty, have o sinking fund provision
which Is expected to provide for the payoient of about 409 of the 320,000,-
000 bonds by maturity. Los Avgeles In the last ten years hias [noreased
211% In populstion.
arntngs for Calendar Year 1011,
$5.843.377 | Required Tor lnt. changes:$1,000,000
e, 151,837 871 [ Surplus for 1911 SHAT,BT1
Groay Earntnge for Calendar Yeurs,
1011. I.l);l'l. 1400, 1904. 1907, 1606, 105

5 3 b
8,843,077 4,000,808 3,785,158 3,402,072 3,452,350 35,120,042 2,580,301
See particulars in advertisement.  Also ln 'V, 02, p, 262, 305,

Maine Central BR.—Stock.—Stockholders vote May 24.

On Inerensing the authorlzod capital stock from $10,000,000 to §16,000,-
000 and suthorizing the directors to determine the manner of issuing and
disposing of the s

The “Boston N

Gross revenue
Net{rt, tax

Bureau® says that it is probable that the new stoek
will be offered to stockholders at par, peyments to be lo throe installments
running into next year, The meintensnce of Boston & Malne's 519, stock
control will, of course, mesu that it must subseribe to allghtly over half of
the new offering.—V, 84, p, 014, 188

Manila Electric RR. & Lighting Corp.—FEarnings.—

Cirnes Net (after Bonit LYivi- Halatice,
Earnirigs.  Tares). Intarest. derids, Surplus.
cmeiam==91482, 688 3K10.830 3277002 §202,.000 $371 H
DO s s = 837,020 TOEKTO 270,025 200,000 230
From the ;.urpllm ok aboveln 1011, 527,938 was deductsd for sioking
reserve and $80.000 for replacements aud reaowals, leaving §$163,325 —
V. 03, p. 100K,

Manistee & North Bastern RR.—Furnings.—

Calendar Ciroxs Net lafter  Inderest  Ilire of Miscel-  Balance,
Veaqr-— Farns, Tixes) .. Ch w8, Eguip. langous. for Y
10 oo oo BPRE BOT 514 i 15,616 261 mur §46,52
10100 _ou oo . 486,500 56,070 70,778 12,374 241 der,aa, 064

OF the surplus as phove 0oL L, 10,000 was used for retivement of bonds,
series AA, leaving $0,820,—V. 00, p. 1163,

Michigan Central RR,—New General Manager.—

Edmand D, Broumer has been elosted Genernl Menager to succeed B, H.
UHommedlen, who resigned.—V. 04, p. 1240, 8§82,

Migsouri & North Arkansas BRE.—Adwarded.—

The $1,280,000 ghreesyeir 5% recelyer's certlficates were awarded to
Francls, Bro. & Co.and Stereantile Trust Co. of St. Lottls, a8 highest
bldders, subjeot to confroation by the court. See V. 04, p, 1186,

Monongahela Traction Go., Fairmont, W. Va.—llatified . —
The stockholders on May 16 ratified the proposed merger
with the Fairmont & Clarksburg Traction Co., Fairmont &
Northern Traction Co. and the Clarksburg & Western Ry,
per plan V. 94, p. 8§27.—V. 04, p. 912, §27.

New York New Eaven & Hartford RB.—Electrical Con-
fracts Adwarded —

The company has awsrded to the Jobson-UlifTord - Co. the eontraots,
atounting to several hundred thouznnd dollars, Tor the foundatlons for the
electrical work on the new zone betweon Stamford and New Haven. The
Westinghouse Eleotrie & Mg, Co, has the contract for the eleetric locomao-
tives on the Stamford-New flaven section of the lne, Involving abont
$1,000,000. Tt iy expeeted that the oew olectrieal gone will be ready for
operation by gext Fobruary .—V. 04, p, 1315, 1067,

New York State Railways.—Application lo Issue Bonds.—
The company has applied o the P. 8. Commission for author-
ity to make a new tirst consalidated and refunding mortgage
for$50,000,000, tosecurean issue of H)-year 4149 gold bonds
and to izssue 36,337,035 bonds thereunder, viz.:

To refund outstamding bonds, $4,000,000; to purshase cutstandiong stock
af Syracuse Bapld Transit Co., $1.716,130, and to relmburse the gompnny
for purehase of Syracuse Co. gtock, $121,000, The meeting to suthorize
the new bond Maue tas beon adfoucned for ong week to May 21. Compare
V.84, p. 1250, 1087,

Norfollk Southern RR.—Meeting Postponed.—

The stopkholders’ mesting callold to authorlze the aeqgulsition of the
Ralelgh Charlotte & Southern Ry, sod the lssue of $5.456,000 additlonal
1at I“I:gli rulfuéu;liur M, honds was pogtponed from May 2 to July 2.—V. a4,
|0 6, 1057,

hampton-Easton & Washington Traction CGo.—

This company contemplates the maklng of 4 new mMortgage to secire an
{ssuotof refunding and extenslon mortgage bonds, to be usel 1o fund the
exiating Moating debi and provide for the constructlon of extensions angd
additlons.  The exlating Orst mortgage bonds will beeomd o closed lesue,
o ke amount of the new bonds belng reserved to retlre them, It 13 under-
stood that the authorlzed lesue under the new mortgage will be 32,500,000,

mong the direetors are: David King, Viee-Pres. Broad & Market Nag
Bank of Newnark. Newnark, N, J.: A. B, Harlng, Pres, Franelitown Nat.
Hank: ox-Goy. K. O, Stojes, ‘Trenton, N. J, and Willlam L. Doyle, ot
John A. Roebling Sons Co—V. #2, p. 726,

North: Randall BR.—Securitics Authorized.—The Ohio
Pub. Serv. Comm. on April 15 authorized the company to
issue 8150,000 5%, bonds and $50,000 stock, both to be sold
at mot less than par, to construct a 314-mile line to connect
the Cleveland city lings with the Nerth Randall racetrack.

H. K. Doveraux and John L. Cannon, with other men prominent lo the
racing world, arc financing the new road, which 1s to be naed primarlly to
earcy patrons tw the new ek,

Northern Ohio Traction & Light Co.—$1,640,000 Pref.

Halders of the ($0,000,000) common and ($1,000,000) pref. stock of record
of May'1 1012 are offered the right to subseribe pro eatn at par (5100 o share)
ot or-before June 1 for §1,640,000 new 6% eum. pref. (p. & d.) stock (ealla-
ble at 110 and acorned dividends on or after July 1 1010), also for further
amounts of gaid §1,640,000, subject to abatement In case of over-subserip-
tlon.  Subsceriptions |m:mhfc In eash elther on July 1 1912 or 1o five equal
Installiments, July 1 1912, Oct. 1 1812, Jan. 1 1013, Aprit 11013 nnd July 1
1013, The new certificates will be lssued upon payment of the par valug
thercof, Reoelpts lsaued for partlal payments bear lntereést at 695 per
amnum.—V. 94, p, 1186, 417,

Pennsylvania RR.— Decision as lo Employers’ Liability Aet.

r= The Unlted States Supreme Gowet on May 14, in the case of one Schubert,
a brakeman, agalost one of the coutrolied companies, held that the faot
that the complalnant was o member of a rellef soclety organized among
the employees of the road, and that he had signed certaln regulations, in-
aluding one agreeing to exempt the company. from any Hability on necount
of Injurles sustalned 1n the line of his cnw!o{mmt. does not avall 43 & de-
fenee in & sult IJrouFIn for damages under the Bmployers’ Llablity Law.
Such an agreement, |6 was held, did not amount to a contract ln existence ot
the time the law wis enacted, whleh could ot be impalred by the statute.

hitized for FRASER

Tho Court quotes the caae of .\tuLLIvT’ v, Loulsyille & Nashville (see editor=
Il article in V. 82, p. 1148) In holding that rallcoads, ln organizing and
Nnancing relief funds among thele emplovess with & view of seenringe fm-
minhy from damages for personal injuries, must have entered Into these
coniracts with full Enowledge that Congress haod the power o pass an em-
ployers' Habllty aet at any thme, which would praotieally anpul sueh con-
trizets exempting thew from Jablllty, wad that the raliroads assumed the
riak. ‘The oplnion was written by Justice Hughes.—V. 04, p. 012, 031,

Assumed Bonds Called for Payment.—

Sunbury Hazleton & Wilkes-Barre Ry, $24 800, 18k M., serles A, 08,
doted May 1 1878, for payment of par phd int. on May 31 at Pldelity Trust
Co,, Phlladelphia, trugtee.—V. 04, p, 1317, 912,

Rapid Transit in New York City.—Agreement as to Roules,
—A settlement was reachied on May 14 between the Public
Serviee Comimission and the transit committee of the Board
of Estimate on the differenices which have existed belween
the two bodies as to how the rottes of the new dual subway
system in the lower part of Manbattan should be apportioned
to the Interborough and Brooklyn Rapid Transit companies.
This is expected to be ratified by the Board of Estimate.

Instead of two tunnels {uu‘:alh:tim: each other neéar the Battery, It was
declded to lay out a new lne for the Interborough Co, from 1ts downtown
branoh on the lower West Side of the elty through Park Place, Spruce or
Beekman streets to o conneetion with the Willam St. route, which has
already been suthorized, and thence through Old Slp, under the Enst
Hiver to Clack St., Brooklyn, and slong Clack'St, to a contectlon with the
prisent Interboroush systein at the Hrooklyn Borough Hall,  The Hrooklyn
Rapil Transit Co. IS to get the tunnel that was fiest Intendod for the Inter-
borough Co., the Whitehall and Montague sireats route, which will gnable 1t
to make 4 connectlon at e Kalb Ayve, with the Fourth Ave, subway In
Brooklyn, which 18 almost completed.

The agrecmant also covers other lnes, including the South Brooklyn lines
below 43d 5t. and Fourth Ave., which hnd not theretofore been arraméed for;
also a proposed two-track route lrom o point o the Fourth Aye. (Brooklyn)
subway tear Goth St extending thonee under the bay to o polot on Staten
Taland near thie Toot of Arrletts St Tomplingy e, with epurs to §t. George
and Stapleton, to rl'll\'l-lu proper conuvctions with the transit tncilities on
Staten laland. The Staten Island tunncl Boto be @ lavge square coneretc
structure, to eontaln two subway tunn 16 1t In didtmeter (suffielently
Iarege Lo admit rallroad cars of standard sl and two o witer maing for the

aw Cntskill water development.

s pubeg are to beused by the Peansylvanta and N. Y. N. H, & Hartford
namolt frelehit In connection with the New York Conpeeting

Ry., which is to extend to 66th St aod alsa probably by the Philadeiphin
& Reading, Baltimore & Oblo, Ceotral RR. of New Jergey and other ronds
as well os for iy 3 servied, Arrangements are to be mado
with the ralle AL pogs ar o part of the cost of construstion;
also for rentals I se of the tunnels.

A physlonl eonneetion i to be made beeween the Manhattan Bridee lne
anid the Broadway lne ab Cansl St the additional eost necesanry for the
. to bhe bome by the skivn Bapil Transit Co., provision for the

rly extenslons on Uansl St. to refnndn o the plnis a8 o1 present,

Favorable Decision —The Appellate Division of the Su-
preme Court in Brooklyn vesterday unanimously affirmed
the decision of Justice Blackmar (V, 94, p. 1057), which held
to be constitutional the terms of the proposed contracts with
the Interborough and Brooklyn Rapid Transit companies,
and which were objeeted toon the ground that they involve
“preferential payments,”  If a decision is obtained promptly
from the Court of Appeals affirniing this ruling, o syndicate
formed by J, P. Morgan & Co,, it Is understood, stands ready
to finance the requirements of the Interborough Company.

Section of Lexinglon Avenue Sulneay Awarded.

The Publle Service Coprtisslon on May 14 awarded o contract for the
construction of Section 14 of the Lesington Ave. subway to-Arthur Medul-
lem, the lowest bldder, for $8,880,770—about 31,000,000 less than lis bid
_f(}r the spmo scetlon in Hr'lpl. 1010, when the plans galled for o lnrwer bore.
llhlq sectlon s 3,170 ft. lone and extends under the Harlem Hlver from
120t St. to about 135th St. 'The contract I8 for Type KK, one of three

niternative plans proposed by the Comimnl 1, and calls for four steel tubles
Iakd In & bed of conerete,—V, B4, p. 1067, 912,

Southern New England RR. Uorp.—Hoston Extension.—
The five members of the sub-commmittes of the Committes on Rallroadys of
the Massachusetts Loglstature on oy 14 annnimously  made & favorable
et to tho full committee of the bill authorizing the sompany to bulid
extenslons to Boston and Woreester, Compare Vo 045 p, 200, 417,

Sterling Dixon & Eastern Electric Ry.—Conlrol.—See
[linois Northern Utilities above.—V, 76, p. 1302,

Tidewater Southern Ry,—New Company—Mortgage.—The
company was inecorporated on March 11 asa consolidation of
the projected Tidewater & Southern RR. (V. 93, p. 1790)
and Tidewater & Transit Ry. A morlgage has been made
ta the Union Trust Co. of Ban Fraucisco, a3 trustee, to secure
an issue of 34,000,000 59 gold bonds.

1t la proposed to construot a line from Stookion to Fresno via Turlock,
andl also braneh lines, giving San Joaquin County sod adjacent territory &
net-work of roads,

Stoclc: authorlzed, eomuon, $4,730.000; pref. 6% nou-cun,, $250,000;
subjpets to redem ption at 1045; outstanding, Si.ﬂuu.ﬂdﬂ OUIHRONn: praf,, none .,

Bonds (ssuable at $20,000 per mile) are doted April 15 1012 and matuce
n 1042, bit are sublecs to c.-nll at 104 on any interest day (April 15 or Oot.
15). Shnking fund 2% of amount of bonds outstanding after 3 yeard and
3% after 10 years, Uenominations $500 and $1,000 each.  No prior llens
(none of the bonds authorized by the Tidewater & Southern y. lato in 1011
having apparently ever been lssued), President, ligmu A Bearce; See.
and Trens., Karl . Brugolk. Offles. 25 S. Sutter St., Stockton, Cal.

Toledo Railways & Light Co.— Reorganizalion Prospects. —
The following is authoritative:

Th rconfnnlzatlnn will prabably be mede by the bondholders' committer,
wilel will hold o my eting week aftor next to take up the questlon of putting
the reorganization plans lu  Meot as soon g8 possible.

. M. Byllesby & CGo. of Chleago, who have been maklng an exominatlon
of the property for some time, have deelded, owing to the unsettled oondl=
tlon of aflales, espeelally the political situation In Oblo and elsewhery, that
they lllrl not care to undertaie o reorganization for the security-holders ot
this time,

W, W. Miller, of Hornblower, Miller & Potter, counsel for the hond-
holders' committes, says: It I8 understood that while the examination by
H. M. Bylleshy & Co. of l,hcprmwrtlo:s of the Toledo Rys, & Light Co., and
the nporatlons thereof, has ully demonstrated the value of the propertics
and thelr esrping powers as represented o them, neverthelods Byllesby &
Co., owing, as stated by them, to the general unsettled condition of the
politieal atmosphiere, eapeclally in Ohfo, (o Not eare at the present thne to
gsume. the responsibliity of presently undertaling the reorganization, the
gompletion of whieh might take them Into 4 Presldentlal eleotion. There
hias Ecen no meeting of the bondliolders' comimittes to determine whether
to further delay the reorganizatlon, but the general feelinge of the menibers
of the reorganization committes is that the x[‘mjrlt}‘-lrlu des tlml,nanlveu
will procesd with the réorganization without delay.” O e A1210

Tri-Oity Railway & Light Co.—Report.—Lor cal. years:

Lirogs Net tagter  Ini.Sink. J’f‘ v, Halance

Earnings. Taxed), Funi, &, (045) . Surplus,

$2,707.472 $1,156,002 SBHT7.BED (F100,672 34084,501

210 2,013,487 1,001,520 631,108 160,072 430,640

From the surplus &3 above in 1011 was dedueted $100,000 for replacement
and renswal fund, leaving $H08,501.—V. 04, p. 768, 488,
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Union Traction Uo., of Indiana.—Consolidation —The
agreament of eonsolidation of the Indiana Union ['raction
o, and the Unien Traction Co, under the name of the latter,
with 29,000,000 authorized stoele (per plan V. 44, p. 1119,
1185) was filed on May 13,

Judgs Ander he Federal Court on the same day rendercid his formal
-h-gﬂ“}. {l :;g'!‘!:s‘t”tll}:-‘ :txll;‘ulim h‘J?l ._rr‘ Mis. Allee Norton of l.'ul]||n'l-"|1.t<u MAss.,
for o temporary injunction probilifting the consolldalon (V. 0d. p. 13
Judgn Remster Iy the Marlon Cirgniv Court on May 11 refusel the appllca-
tlon Jenrge . Marrott and Alesander Thamson foe an Infunetion and o
receiv Arthur Brady, President of the lon Tiaction, to., b}rl.ll QLon=
tinne as Prestdent of the new gompuany, and W. K. Schoept of Cincinnatl
and . L.Jonacs of Phadelphla will be Vieo-Presidents; W. H, Foree Jr;
will Bo Searctary=Tréasurer,—V. 01, p. 1121, 769,

United Light & Railways, Grand Rapids.—Stock Dividend
— Bonds— A cquisitions—Itevised Statement.—

The ¢ any nonnee a stoek dividend of ¥5% to the holders of the
s|}é‘E‘t,;ﬁ:I:J"SP-Elrr‘la}Tl‘::E]{-\*;s:(l-::k ol {ng &lm ultrmmu».lf- with the inoronde to
Dt made In the outstandlug sto he taking over of Tri-City Ry« & Lt.
Coy Ny 845 pa T ¥ mitatanding:  Flrst 60 pref.,
$2.000.000;" eommon, $087.4600,

'T‘lu- mm'l-,n"y has now no bonds exeept those of wideriy o oompanics,
But aftee acqulsitlon of the TH-Clty Bond lsae of $4,875,000 15 to be made,
After the talking over of the Tri-Clty property tho Otininwa Gas L., Heat
% Power o, (seo "Industrials’® below) and an interurbin company at
Grand Haplds, the capitallzation of the company will approximate $5.-
257,600 common, $5H,000,000 15 pret, and 83,000,000 zd pref.—V. U4,
p. 1350, 700, 2

Valdosta Fort Gaines & Montgomery RR.—Sale of Bonds.
—'The company has, it is stated, sold 34,600,000 bonds in
Paris and will have the cash ready to pay for the 230-mile
line from Valdosta to Montgomery, Ga., as it is :_-r:nsl-rm-.le(_.i.
Of the line 42 miles from Vildosta to Moultrie has been in
operation for some time under the name of Valdosta Moultrie
& Western RR. (V. 05, p. 732).

The Georgla MR, Comm, on Meh, 14 1312 approved an lssue of §2,300,000
stoelc and $4,600,000 bouds, to ba Issusd only on the constraation of =it
sectlons at the rate of 330,000 per mile, of whleh §20,000 10 be n bonds snd
510,000 [0 stock, On May 10 the Commission granted the petitlon th tlia-
Tivier the entice issie and gceure the eash on condition that the sanme be held
by the Standard Trust Co, of N. Y., the trustes under the mortese, In
prum of the bonds, to be pald ot only under the sams terms as those under
which the bonds were to be Issued,

Valdosta Moultrie & Western RR.—New Nome—See
Valdosta Fort Gaines & Mont RR. above.—V. 93, p. 732.

Ventura County (Cal.) Ry.—Sule.—See American Beel
Sugar Co. under “Annual Reports’” above.

Virginian Railway.—London Quota Oversubscribed —The
£5,000,000 15t M. 5%, bonds offered in London on May 13
by Higginson & Co, were oversubseribed.  These bonds are
part of the $25,000,000 bonds recently sold to the National
Oity Bank, Lee, Higeingon & Co.and Kissel, Kinnicutt & Co.,
and now privately offered by them at 99 and interest.

The bonda are dated May 11012 and due May 1082, but callable, all or
ANy part, on flnf Interest date gt 110 and Int. A frst martgage on all prop-
erty now owned or hereafter sequired, Incliuding terminals and algo equip-
ment, except for $2,437,000 equipment notes duw Berldlly 1912-1014 on
part of same.  The actual essh cost of theso propurties 1o reported as over
550,000,000, and the bonds average only abont $a2,000 per mile of rosd
after deducting from the amount of the bonid 1=sue the net cost of tidewater
terminal and equipment under the mortgage.. Tot. auth, lssue, $75,000,000,

Reastricttons on Issue of Rentatning $50,000,000 I{rst Mortgamt Bonis.

1 Extenaionof mala lne, not to excecd cost of conatruction.374,000 per mile
a2 Additlonal branch:l e milenge, not to execed. .- .- 50,000 per mile
3 Second maly track, not in CHE O e e e = 2 e e = 00,000 pormile
4 Additions and improvements of the Virginlan Terminal

Ry, U0, not to excon
O Additivnal equipr

provements, not ov
6 Acgolsition of stoc

e e e L = Zoo . Aetual cost
iboand all other pdditlons and lin-
ot : .-Th% of coat
bonds or other abllgations of any
other commpanies whose propertles: forin extensions of the
syatem, b o be operated advantageously thorewlth .- 76% of cost,

Tt I= provided In this lnse case (0) that (a) at least 60% of stock In each
eompany must be acgulred: (0 Lopds of this lssue must be regecved equal
to any prior llens or obllgations: (o) aggregate amount of oulslauding se-
ourltles upon such controlled properties, Ineluding these bonds amd all ob-
Hgations equal or prior Lo these bonds, oot to exeeod $705,000 per mile of
main line owned by gontrotled eompany: () not cxeesding $10,000,000, of
these bonds may be ssued to sequire stogka of other corporations,
Onustal Operating 2f(lelency Shaton by Comparison with Other Rys., 1010-11

[Particularly as indleated h‘{ eost of hauling a ton of frelght one mils,}

> Nod W O, &0, Lah, Val. B, & 0. Gi.NGr. Virg'Ry
fionl tannage, . : 4 4
Frofght royenue to total
Gross rovenie per mile. ke
Nt revenue permile. . ...
Fxed eharges and taxes p.an,
Oper. ratio (exel, of taxes). .
Fams, per ton per mile, mills
Cost per ton per mile, mils
Virginlan Ry . superlor el oy 339 4375 Bon 1550

e Conl Trade Jonenal’ of M. Y. May 15 ealdi’ “The Vieginlan By, estAbliatisd
ety meeard ab (e Sawalls Point pler on May 7, handling 551 ears in thie 20 serial
waorking lours of the 24, As the eard nvernged o NEtle over 30 tons canh, (& will be
seon that aviry Inege tonnage waa handled, say 28,000 Lons,"

For the year ending Jine 30 1011, with o conl bradile of 20410000 1008, the. gross
enrnlngt of the Vicginlan Ty - were 83,671,234, The ool troffls 18 mow om nnsnnin
basis ot 3 A0L000 thng and the gross earnings for the year ending June 40 1012
{three tmonths astintated) ara pub &t about 34,850,000 anil the oet éarmnings (after
Laxas) at abont &1,500.000, contragiing with a total Intérest sharge of 1,371,850
Lo 225 000 000 1at M. i and S7.000 5% equipment noted), The conl topinags
for L0130 16 1A thoalht. mny teach 5,000,000 ond for 1014 6,000,000 toma,  Ste ke
Vo, o L, LUKT 1048,

Wabash RR.—Farnings.—The receivers report;
Resulls from Dée, 26 1011 to March 31 1912, About 34 Monihs.
BEarnings—Frelght, $4,808,402: passenger, $1,.284,840; mall® . - & &
S108,438] express, S180,504; miscellaneous, $1901,075; total. 56,6 8,106
Operating Expe —MAalnt. of way mod stee., $082,26%, and” .
equipment, SL20T,008; teaffle; $100,0104; transportation, $2.-
80,074, general, S202875; taxes woarued, 32140070 ..

£ BH0L 0%

i18 $20,317 519,880
50,7400 © 84,0400
LS RILE R <) .1{[}3

a8

I"g

5,400,500

Operating INOOMY o o o e e s o 2 s bty e s 51,208,007
Add—Ttentals colleoted, §48,880; oper. Hannlbal Bridee, 877,871
West Side Delt, vent of cars 228,081; prem. on ree.ctls, $15,0000 160,332

ol s . e $1,377,800
Da Tt == Rent of tepoll, bridges, do, . §U648 6687 Interest and dls-

eount, 55,076: Wlee of eipulhy . 3230 234 dinin rEorv, 510400 000,477
Interest i bonds, ciuia, obllzativing and vecelvors' oertliloates

—prapocbion aecriing Des: 26 10171 tor Meh, 41 1012, a5 per

Fontene 16 prtadheil s s BEa s ST L T <

« Balance, delelt for porlod Decs 20 1011 to Mch. 31 1012 . ~ B106,009
Note,—The avove does not Include the Interest acerued Dep, 20 1011 th
Mok, 31 1012, on lteat cofund ing and extenslans maoptgage bonda, $321,020;
Wabnsh RR. Uo; 4 45  roli 1 v BAM2HDL total SATTRTO: non any
defnyed opetating expenses which acerued prior to Dec. 26 1011,
_ Thie 1tem of Inteest, S475.301, Included in the forecolng table, inalides
$ie Interest avoracd from Doo; 20 1011 to Meh, 31, as follows: . Wabash TR,

ATH.001

Co. 1st M, bonds, 5451,080: 2d M, bonds, $186,200; ficzt llen terminal M.
bondd, 345.550; Toledo & Chicago dlv. 188 M. bonds, $31 8358 Detrolt &
Cliloago exi. ist AL bonds, 537,588; Omaha dlv. 16t M. bonds, 529,555, Deg
Molnes dlv, 14 bonds, $16.000: Golumbia & St. Louls RE. 130 M. Donds,
82,1207 Kan ¢ Excclsfor Springs & Northern RIt. Co, 1st M. bonds,
S1,000; ognl of sorkes *ALT RS and 0T $AT.2NT; lovomotlve gold
notts, £ r equip, M, of 1001, $22,089] recelvers’ tertifcates, $18,-
60, —V. 04, p, 1250, 1121,

(The) Winnfpeg Salina & Gulf Ry.—ZHoends Sold.—Fres,
H. Leone Miller, Saling, Jan,, referring to the reported sale
of bonds in Paris and London, May 13, writes:

SWe are fully assured by cablegram that our entlie hsue of boods,
amioun g 1o §29,007,000, hits bewn sold, and ging the moucy will be pald in
Blx egnnl parts o ety

A newspaper account states that $5,000,000 15 aleendy on depasit to the
aradly of the eompany and that sddificon) deposits of the pame amount will
kl'" ;;11:\11'.- from tlme to tlme as construction work progresses. Gompars

« 94, °p. 125,

INDUSTRIAL, GAS AND MISCELLANEOUS,

Aluminum Co. of America.—Decree by Conseal in Govern-
maend Suit, —The Government on May 16 filed a suit in ecquity
in the U. 8. Distriet: Court at Pittsburgh, Pa,, under an
agreement with the company that a decree be entered fol-
lowing elosely the allegations therein,

The petition sileges that the company has acqulred by ownership or
leasd, and pow owng and controls, more than 90% of glithe Known deposits
of bauxite, froin which aluminum §§ made, In the Unlted States and Canada,
produces practically B0% and consumes substantially L0075 of the aluming
used In the manufacture of alumimim, and manutactures substantially 1005
of the erude and semi-inlahel slominum produced in the United States and
Canada; controls and selly more than 709 of the Alnminum sooking ute
#lls I the United States, over 60% of aluminnm gastings snd over 7055
all aluminum podds and novelties of general make manufactured aod sold
in tha United States:

The company 1y charged with enterlng Into {legal agrcements with the
followlng forelgn corporations or indlviduals: (1) Genoral Chemiesl Co., Nor-
ton Minihg & Mrv, Co, and the Peangylvania Salt Manulacturing Co,, for-
bidding these “three potentlal competitors” from engaging in the maii-
fagture of aluminum and from Selllng bauxite 1o any one excopt the de-
fendant; (2) the go-called Swiss or Neubausen l:nm*:nn:.’ of BEurope, the
larrest Buropean aluminum corporation, preveuting Importations snd ex-
portations and dividing territory and teade so that the Amerlean company
controlled the business on this side of the Atlantie and the European oor=
poratlon on the other; {.‘i{ Guatay A, Kruttsehnit and James C, Coleman,
hoth of Newark, N, J-, who are alleged to have agreed not to manufaciore
or sell aluminum east of Denver, Col., for a perlod of 20 years from Nov. 10
1910, The company iy alleged to have threatened, harassed, Impeded and
diseriminated agalnst independents and to have attempted 1o Imipress com-
petitors so completely that they werd ot the merey of the defendsnt for
thelr supply of raw matecinl.

The potition states that the Aluminum Co, of Amerien, iinder It original
name, the Pittsburgh Reduetlon Co,, was Incorporatod In 1888 with a capl-
tallzation of $20,000, which was increased in 1880 to §1,000,000, of which
addition $10,000 was paid In for cash, $250,000 was to be paid In as called
for, and the entire balance, $720,000, was ¢stimated as the valoe of certaln
prtents lssued to Charles M. Hall, eovering & proeesa for making alumioum,
and has grown rapldly inslze and Ananclal strength “untll now 1t and s
subsldlary corporatlons own assets estimated at $27,000,000.  With the

ossible exception of 81,000,000, thls represents solely earnings derlved
prnm the alominum business, and includes one recent stook dividend of
500%, or $16,000,000, declared on Dec. 15 1000, Desldes Lhls, substan-
tial dividends were pald from esrnings from time to time to lts stoclk-
holders In eash.'”  I4 |8 also stated that the defendant, admits s proft for
1010 of 17% on all its clalmed Investment of $27,000,000, and that the
prices now charged for aluminum and 1t8 products are unreasonable in pro-
portion to its cost.

It = not elalmed that It was unlawful for the defendants to exclude all
others fromn the manufscture of alumingm while 16 was operatlog under the
Hall and Bradley patents, prior to the expiration of thess patents in 1909
but that its operation gince then has boon untawil: nor that it was unlawi‘ui
within [tself for defendant to zequire and hold so bicge & per oent of the
hauxite known to oxist In tho United Stated, sultable for the manufacture
of alnminum, bt that the faet that 16 poddesses o practical monopoly of
raw material must be consldered in connection with other facts in deter-
mlnlne whether Lhe company operates In redtralnt of trade.

An injunction i2 asked against the contlnuance or repetition of any snd
all of these alleged unlawiul contesots and practices, and from purohasing
or eomblining with any Independent concern engaged 1o the Industry,

A statement lsued by the Governmant says: “The Attorney-Genernl
considers this case o gooldl axample of *eonstructive trust-busting.” 1t will
be noticod that while thers 1s no dissolution or destruetion of the Industry,
there 15 an offective, specliio lofunction covering all the lllegal practices
In detall, exactly a5 they have been substantiated by evidence in the hanis
of the Department of Justice.  In other words, the I)rl'mrl.ml'nl. 18 continu-
Ing to deal with the one Institution, but putting it under bond to keep the
peace, as wo would say In A eriminal ease,

*The Deparsinent helleves 1t is only folr to gay for the defendant that this
cast s very different from mast brust progsecutions In that the aluminum
monopoly grew up antlrely upder ownerdlilp of basle patents, the last of
which expiced in 1800."—V. 04, D: D13:

American Window-Glass CQo., Pittsburgh, Pa.—New
Mortgage—Relivement of All the Bonds of the American Win-
dow Glass Machine Co.~~The American Window Glass Co. has
filed a mortgage to the Commonwenlth Trust Co. of Pitts-
burgly, as trugtee, to secure the 32,701,000 Ist M. 65 gold
bonds authorized by the shareholders on April 10, underplan
of Melt. 5, In order to take up the indebtedness to the Amer.
Window Glass Machine Co., and so, indirectly, all the latter's
outstanding debenture bonds (of which %3,480,000 wera
recontly reported as outstanding), apparently on 80% basis,
Abstract of Letter from Pres. M, K, McMullin, Pittsbargh, Mar. 5 1912

e Inerease of thie ndebtodness to $2,701,000 18 for the [suu:nf-f.- of taking
care of the Indebtedness of the company to the Ameriesn Window Glass
Machine Co,, evidenced by the demand note of 33,375,000, date unc 23
19171, upon which there remalog an unpaid balance of §2.310,252,  (Sen
annusl report, Sth. 21910, ‘This Indebtedness hns been pledged by the
Arner, Window Glass Machine Co. as security for the payment of ltgideben-
tire bonds; $1,000,000 of these debenture bonds fcli due oo Feb, 1 1012
Lt thie Machine Co. was unable to pay them by roason of Its lnabiiity 1o
procure from the Ainer, Window Glasa Co, the payment of 1ts demand gote,
Your directors, reallglng the danger of thily Pmillnn. havo obtalned from
the Machine Co. and all the holdecs of 1ts debouture bonds an agreement
that In enzo the Amer, Window Glasz Co. shall isaue $2,701,000 18t M, 6%
Lonils cavering the plants Jocated at Jeanuetlo, Pa., Mononguhein Cliy, Pa.,
Arnold, Pa,, Hartford City, 1nd.; Kape, Pa., New Castie,. P4, and Belle
Vernon, Pa,, that the Amer. Window Glass Machine Co., with the ennsent
af 1t bondiolders, will aecent the same la payment of the sald note Intdebt-
ed to the amount oF $2,510,262, 4nd upon delivery of tie sild bonds
wi render the abpve-mentionedl note.
The 16t M. 04 bonds to be 1ssued ahall be of $1,000 each, payable {n 10
vears from Peb, 1 1012, free of s, with Interest, payable senl-annoally
o e X ot Farmers™ Deposlt Nat. Bank, Plusburghl, buy sabjest tooenli,
all or Any part thereol, at any semi-annual Iiterest period at par and Int.;
and with o sinklog fund that will pay the entire issue within 10 yYears from
Ieh. 1 1012, pavment theroto to be made annuaily, beglnning Feb, 1 1013;
bt solely out of net proiis, and no default shiall be held to peour it the
company suall Inany year fall to earn sufficlant money topay tbhesamo.
By carrylog out this arrangement the sucplus earnings will be at the dis-
posal of the company, Under the present agresment no dividends can bs
ald untl alfter the note indebtedness hag beep Tully pald. See V. 04, p.
039, 768, 65
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Mining Co.—Earnings.—

Total — Nedlef ——

LHshurs'ts. Interest. Dips. (875)
3

Tinal

Dalance,
Heceipts.

Defieit.
3 ]

1911 . -53,800, 474 46,574,411 8,316,002 2723044 K,608,750 S05,081
1010 -51}.-‘1-91.1:26 40,520,003 5,861,143 140,230 6,030,000 1,200,007

President Thayer says: ' You will note that the dividends deelared duting
the year exceeded the profits by $566,081.  This diffefence was more than
offset by the (tem of extraordinary repairs nnd cxpenditures ln oxooss of
normal years, amounting to §543,4584, all of which sum was charged directly
to oporations during the year 1011 and not earried for future proportionate
distribution.—V, 92, p. 1567.

Aroostook Construction Uo.—Noles Sold.—Hee Bangor
& Aroostook RIX. under “Railroads!” above.

Baltimore County Water & Electric Co.—Sale.—See Con-
sol. Gas, Bl Lt, & P. Co. of Balt. below,—V. 94, p. L188,

Biue Ridge (Ga.) Electric Qo.—Bonds Offered.—Sce Goor-
gin Railway & Power Co. under “Railroads.”

British-American Tobacco Co.—Dividend.—An interim
dividend of 109, free of income tax, has been declared on the
ordinary shares; payable June 29.

Transfers In order which are recelved In London not latsr than June 13

next will be In time for payment of dividend, A dividend of 21495 was
declared on Meh, 12 1912, "Compare V. 81, p. 828,

Inerease of Stock —The stockholders will vole at London
on May 28 on authorizing an increase in the capital stock
from £6,600,000 to £9,000,000, by creating 2,400,000 addi-
tional pref. shares of £1 each, ranking pari ]pua;su with the
oxisting preferénce shares, ineressing the authorized prefer-
enee stock from £2,100,000 to £4,500,000,

The direotors, It ls stated, do not propose to Issue any of the new prefors
ence shares at an early date, but desire to be able to offer additional shares
when the mopey Is required.  As requested by some of the shareholders,
npplecation will be made to the London Stock Exchange to st the ordinacy
shares, In order (o comply with the requlrements of the BExchange,
certalu changes In the articles of association of the company will be au-
thorlzed .—V, 04, p. 1050, 0id.

British Westinghouse Electric & Manufacturing Co., Ltd,
Calendar Toteal Net Interest, Written Depree'n Dalance

Year— fneame. LT Off. Reserve, Surplus.

o= == £1200 144 £74,508 LE156,808 £15,000 £20,708
112,330 75,879 0,423 15,000 12,437

Calendar
¥

Halance.
Elr— 4

Calumet & Hecla Mining Co.—Dividend Inereased.—The
directors have declared a quarterly dividend of 810 por share
(409;) on the 82,500,000 stock, payable June 20 to holders
of record May 18, comparing with 88 in March last and $6
for the four quarters of 1911,

Partlal 1die, Record—>Stock Noto 32,500,000 in 825 Shares 312 papd in
Yr, '08; '00. "00. '01, "02, 03, "04. "05.700, 07, 08, ‘00, T10, "11, 1012,
5. 200 400 280 180 100 140 160 200 280 260 80 108 116 98 Mceh,, 32
~—V. 04, p. 1318, 1188,

Canadian Cottons, Lid.—Farnings.—For year end. Mch.30:

Total sales, 33,859,800 (agalnst $3,704,825 In 1010-11); net manufactur-
Ing profits, $434,000, and rental of the Mt. Royal Spinning Mills, $155,077;
total, $580,077; deduct bond Interest, $201,000, and pref, divs., $214,500;
:‘ian:t‘ sur., §174,477. Total surplus Aloh. 30 1912, §000,7060.—V. 04, p. 829,

(J. I.) Oase Threshing Machine Co., Racine, Wis.—F-
graved Bonds Ready.—J. P. Morgan & Co. announce that
they are now ready to issue the engraved stocl trust cer-
tificates for preferced and common stock in exehangd for the
temporary certifieates thal were issued when the stock was
offeredd for public subseription (V. 94, p. 353).—V. 04,
p. 769, 562,

Cedar Rapids (Ta.) Gas Light Co.—Full Opinion.—

The oplalon of Justlee Holnies on whiol the declston of the 7.5, Supréme
Gourt thanded down March 11 [012) was basged, holdlog valld the D0-cent
gas ordinance, was glven at length In the “Progressive Age' of May 15,
pages 438, 439, —\V, 04, p. 1121

Chicago Pneumatic Tool Co.—Russian Deal Dropped . —

The proposition last fall to purchase an Interest In the St, Pétersbirg
Prgumatle Tool Co. was declived by the directors of the Chleago Prewmatio
Tool Co., as control could not be assured (V. 03, p. 708) .—V. 04, p. 113, 563,

Oleveland Electric INuminating Co.—1'ransfer of Conlrol
Assured —A sufficient number of the holders of the common
stock, it is announced, have deposited the same under the
terins of the reeent offer of Harrison Willinms expiring
May 28, to warrant him in purchasing the stock.—V. 94,
p. 1251, 1122,

Olifton Forge (Va.) Light & Water Co.—Honds Called.—

All of the outstanding 1se M, 6% bonds bave been ealled for payment at
110 and Int. on June | ag the Old Colony Trust Co., Boston.—V. B4, p. 033,

Oonsolidated Gag, Electric Light & Power Co. of Balti-
more.—Purchase.—The Maryland Pub. Serv, Comm. has
been asked to assent to the plan by which the company will
acquire control of the electric properties of the Baltimoroe
County Water & Eleetrie Co.

Under the plan it Is proposed that the Baltimors County Water & Blegtrle

Co. (V. 83, p. 08) shall s¢ll 1ts electric-llght and power Intervests to the
Baltlmore County Electrle Co, (see V. 94, p, 1187) for the 3150,000 capl-
tul atocls and $5221,000 fn 1se M, 5% d0-year gold bonds of the latter
company, which is its entire securlty lssue outstanding, and theceupon shall
re-sell the securitios thus acquived to the consolldated compuny for casl,
I - This plan will glve the Consolidated Co. complete ownership of the Baltl-
more County Electrlo Co. The eash realized by the Baltimore County
Vater Co., or 5371,000, will be applled to extending and bLettering the
water plant of the company.—\V. @1, p. 1188, D85,

Oonsumers’ Electric Light & Power Co., New Orleans, La,
—Control.—sea United Gas & Electriec Corporation helow.
—V. 93, p. 167.

Corporation of United Cigar Stores,—/larnings.

Year ending DHes; from Hond D, Balanee, 2ol
MApril 1— Sub. Cos. Interest. B9%) . Surplus. Surplus.
toLs=12______._.8%1,620,342 $214,000 -72 (,i-lf) §584,202  $1,403,478
101011 1,562,520 210,000 720,080 26,440 720,276
—V. 04, p. 1122

 Diamond Rubber Co.—Sale,—8ee (B. I'.) Goodrich Co.,
below.—V., 03, p. 1262, v s

(E. I.) du Pont de Nemours Powder Oo.—FProposed Dis-
sntegration Plan.—Counsel for the company and William A,
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Glasgow Jr. on May 13 presented to the U. 8, Circuit Court
of Appeals a form of prc_-rnstrcl decree for thie disintegration
of the eompany which had been agreed upon,

Under the deeree the comblnation composed of 27 companies 1s dissolyved.,
Provision 18 made for the diviston of the buslness among 3 companies (Tu-
cluding the present dip Pont de Nemours Powder Co.) I such a way that
competition will follow. The deeres applios by Its terms only to *eoim-
meree in the States', agreements as to forelgn commerce not belng treated
therein, nor 15 the present arrangement for the manufaoture of Govern-
ment smokeless powder disturbed, thls smokeless powder being manufic-
tured entlrely by the Government at its own plants or by the do Pont do
Nemowrs Powder Co., or Internatlonal Smoleless Powider & Ghemleal Co.

The defendant corporations, E. I, du Pout de Nemours Co,, the 1lazurd
Pawder Co., Delawars Securitles Co,, Delaware Investment Co., Eastern
Dynamite Co.. California Investment Co, and Judson Dynamite & FPowder
Co. Wl be dissolved, and thelr propercties be distributed among thelr
etookholders. e

Two new corporations are to be organized In additlon to B, I, du Toat
de Nemours Powder Co. with permission to use the charters of the Laflin &
Rand Powder Co. and the Eastern Dynam] 20, nstead of the ereation
of two new companies if desired;  If the Lain & Rand Powder Compiany's
charter 18 not used, that company (5 (o be dissolyved and 1ts m‘u;:crly wlis-
tributed among Its stockholders. The 15 plants for the manufgotiure of
dynamite, 10 for the manufaoture of black blasting powder, 4 for blaok
sporting powder, 2 for smokeless sporting powder and 2 for Government
smolkeiess powder are apportloned among the 3 comnpanles, the decree
stating that the capacitles of the plants are sufflelent and thele location
sueh that the 3 companles can actively edmpote for the manufacture and
sale of dynamite and the varlons powders,

The two new corporations are to take over the propertles agslgned to them
upon 4 valuation baged upon the last Inventory, to lnelude a falr value for
branids and good-will, and In consideration therefor the fssue to the du
Font de Nemours Powder Co. 50% of the purchase price In bonds (non-
mortgace) maturlng ln tén years, bearlng intercst at 6% only If earned and
the remalning 50% In the stock of sald two companltes at par.  The whole
af gald stock and one-half of the bonds recelved 15 to be distributed among
the stockholders of the du Pont i:om?:my, one-hall of the stoek recelved
by the 27 defendants to be stock without voting power so that they will
not have sufficlent voting stock to control elther of the two new eorpora-
tlons, The lntter wil thus be without fixed oharges for ten years,

There {5 to be transferced to the two new companlis, 8o/ far as practicable,
i falr prnportlun af the business (o explodives now controlled by the du
Font Company, under time contracts, and for o perlod of 5 years tho two
new cotipanies are entitled to pecolve from the Trade Durcéaun of the du
Pont Co, suclt Information from 163 records s may be desired in order to
fully Inform the offlesrs of the two new compinles of trade conditlons
throughout the United States.

During a perlod of 5 years the two tew eampanles are entitled to use the
faollities, Information and organigation of the du Pont Company for the
prurehase ol matecials, expecimonting and development of the art of making
powder and sclentife research.

The 27 defendants are jointly and severally enjolned from dolng any sot
Lo further extend or eplarge tho feld of operation: or the power of the
combinatlon or from continulng or earrying the same Into farther effect
and fromentering Into or forming any ke combination or consplracy, or
fram causing the conveyance of the factorles, plants or bramils of either
of the two new companles to the du Pont Company, or vice versa, or from
placing the stooks of elther of sald new compihinles in the hands of votlug
trustecs to control the voting power of such  stock,

Provision Is made for enjolning the defendants from making prices
where the {mr;msc 1% to unfairly cripple or delve out of business rival manu-
facturers, but ln fale, free and open eompetition is not to be cesteafosd,

The three corporations provided for under the plan are enjoloed from
rotainlng or employing the sime olerfeal foree or organization or kesplng
the game offfes or officery, and cach of zald companies s cequired to do
business under its own corporate name, and In case the oame of a sub-
sldlary coneern 18 uged the products of that coneernwhioh aresold in this
country are requited to bear the pame of the manufacturer and also. the
nome of the company that controls it All Individuals Included in the
orlginal complaint of the Government are forbidden to hold or sequire any
stook Intercst in aony of the new concderns for o period of at least threw

yeara—V; 02, p. 1232, 035,

Empire Digtrict Electric Oo.—FBonds.—The 31,500,000
bonds recently sold in London makes $2,800,000 of the 56,-
000,000 issue outstanding. Other feplures, see V. 04, p. 1318,

General Asphalt Oo,, Philadelphia, Pa.—Harnings.—

Toterl Net Trad, Other Tolal Preforred Natanca’
Inr-;me_r, Profits. Income. Dedue.  Dicidends. Surplis.

5 3 3 3 $
2,281 1,004,272 114,765 104,738 (595)661,700 422,007
1800404 121,030 879,250 (625) 782,004 319,081

Yoar ending

Jar, 31—
1T1-12. ... 16,0
1910112 ... 16,004,174
— Ve 04, p. 1252, 760,

Gilchrist Transportation Co., Cleveland, Ohio,—Sale Or-
dered.—Judge Day in the U. 8. District Court on May 1 or-
dered the receivers to sell the 27 steel and 39 wooden vessels
subject to the outstanding Ist M. bonds.

All snles are to be concluded by Nov. 16 1012 At nob lead than fwo-thirds
of appeaised value, 1L unsold o that date, the ships will he offered at Ilml}-
e auvetlon, together with stocks In other ateamship companiea owned by
thie Glichrlse l‘nmpm:fn y :

On Nov, 12 1011 the Gpardlsn Savioes & Tragt Co, of Cleveland bid i
for $950,000, on hehalf of 4 loeal banking iastltutions and the Am. Ship-
bullding Co., as holders of overdue notes aggrogating about $1,500,000, tho
53,000,000 bonds which had heen pledged ns collateral therefor, and which
were seourcil by second mortgaged for $1.000,000 and $2,000,000, respec-
tively, to the Clevelrnd Trust Co. and Guardlan Savings & T'r. Co., 68
trusteed, on the aforesald v 28, subject to S1,500,000 15t M. bonds and
£870,000 vocelver's cortineatos. Tho frst default on 18t M, conpons wis
made Jan, | 10123 some $800,000 princlpal 15 also past dug,  There 15 out-
atanding about $0,760,000 stodlk.—V. W, 10y 1024,

Glidden Varnish Oo., Cleveland.—Proferred Stock Tesue.—

The new prel, stock, wo learn, was not taken hi)' Hollingahiead & Camp-
bell,  Who the purchasers are, la not made public.=V. 4, p. 1310,

(The B. ¥.) Goodrich Uo, (of N. ¥.), Akron, O., Rubber
Goods.—Acquisition.—Goldman, Sachs & Co, on May 15
announced for themselves and Lehman Bros.,, N. Y., and
Kleinwort, Sons & Co., of London, that arrangements had
heen completed for the purchase by The B, IV, Goodrich Ca. SUI'
N.Y.) and transfer to it of the properby and business of Tha
Diamond Rubber Co. (V. 93, p. 1262). The consideration
{0 be paid by The Goodrich Co. will eonsist of $15,000,000 of
its 795 cum, pref. stock and 330,000,000 of its common stock,
which the shareholders will shortly authorize for this purpose,
thus increasing the capital to $30,000,000 of 7%, cum. pref.
stock and $60,000,000 of common stoek.

The three firmg named have also agreed to purchase from
The Diamond Rubber Co. a large bloek of the stock of The
B. . Goodrich Co., which, together with a previous purchase
of stock made at the time of the organization of the present
The B. I', Goodrich Co., will eomprise about ong-half of the
entire issue of the pref. stock of the Intter company and a con-
siderable amount of the commonstock, (V. 94, p. 820, 1252,)

The new stock issue has been over-subseribed, Dboth
common and preferred.

The companles, as Is well known, ooccupy adjoinlog premisea In the Cley
of Akron, Ohlo, and are two of the half-dozen lnrgest and most successtul
eongerns of the kind ln the Unlted States, eacli manufacturlog o great variety
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of rubber goods, Inciuding automohile tres, It 5 expected that, in eonse- :
auence of the acql jon af this Interest by the banking houses named and
thie distribution of a portion of thelr stock among thely cllents,n very much
broader murket for the sceurities of The B. V. Goodioh Co, will exlst In
the pature than has ever existed for the gecuritles elther of the old B. F.
Gaodrloll Co. oF of The Diamtond Rubbec Ca.

e stackholders of The Dlamond Rubber Co., upon the distribution of

will recelve o conslderable amount of cash i addition to thele

soveral shares in the stoek of The B, IV, Goodrleh Co, pref. and common.
The Goodrleh Co, will retaln the pxtoutive stAlf of The Dismond Rubhber
. I addition 1o its present statl, and It 18 not expeeted that any radical
change 1n organization or operating conditions will oceut: =

Stutus Prior to Aecquisilion of Diamond Rubber Co.— I'he
following shows the operations and balance sheet of the B, I,
Goodrieh  Co. imiupr::mlnntiy before aequisition of the

Diamond Rubber Co.: o T
smerations of Old B. I Goodrich Co. and Substdlaries for Oals nidar. ¥
4 : b 16811; 1610, 1800, 101
... 27,400,702 23,806,578 18,605,238 13,815,014
Proflls ceciceen-na CC_Us3002,002 51,605,254  §3,4538,548 52,703,434
THalance Sheet April 1 1912 (Not Including Diamond Rubber).
(13, Fi Gooidrich Co, 00 N, Y. and subsidiaries, aftee taling over nssets
of B, F. Goodrleh Co, of Olile, per agrécment of Mareh 16 18124
Agsoty (351,287,001 — Lifabiliples (351,287,501) —
Tieal ostate, plant, &o_ . B30.787,022 | Common stock. _LS30,000,000
Investments in other cos. 1,002,087 | Preferrad #tock . 15,000,000
Cyrrent pasets - . 14,282,022 | Surplus o< E 2,000,000
Deferred eharges.. - - 24,600 | Curront Nabllltles. . .. A0, 040
| Miscellineous reserves. .- 308,045

ers,;
18 .

Gross sales. oo oo =a-

v, 94, . 914, 1262,

Gottlieb-Bauernachmidt-Straus Brewing Co,, Baltimore. —

The officers are; Alhert T Wehr, Pres,; Mo L. Fessenmoyer, 156 V~Pred..
Joseph H. Straus, 2d V.-Pres,, and James Barclay, See. and ‘Treas

Directors.—Albert H. Wehr, T, Edward llnmhL'l.nn. AL Straus,
Joseph H, Straus, Willlam S, Hilles, M. L. Pesenmler, 11. Elmer Stngewald
and O F. Hershey, Baltimore, Md.; Peter Hauck Jr., New Jersey.

The retieing Presldent, George Stickney, made a report coverlng the
operations of the corporation since its organization In 1001, In the yeor
ending Peb; 248 last the gross earnlogs were 5442,335, and the total earnlngs
sinee organization amounted to $4,505,845; Interest on frat M. bonds
amounted to §2,137,500 and on seeond M. Income bonds $686,230; there
was purehased for the sinldng fand $671,000 flest M, bonds and 31,632,005
has gone baok Into the property.  There are slx brewerles Io operation and
rour lidle brewerles, the value of the latter belng $600,000, The saloon
property owned 1s valued at $375,000.—V. 94, 1. 1319, 1180,
|+ Great Western Cereal Co., OChicago.—Recaivership.—
Judge Adelor J. Petit in the Cireuit Court afb Chicago on
May 11 appoinfed the Fort Dearborn Trust & Savings tank
as receiver for the m)m‘mny o1l ul)piicat[un of Joy Morton,
a stockholder, who filed suit for 330,000,

Sllon.lly therenfter o Judgment for $20,047 was entercd by cousent by
.l‘uulﬁ' MeGinorty, bub @ relie was made of “no property found™.—v. o4,
D. 0G4, 28I,

Harrisburg (Pa.) Electric Service Co.—New Control —See
United Gas & Blectric Corporation below.—V, 93, p. 533.

Houston (Tex.) Gas & Fuel Co.— New Control.—8ee United
Gas & Dlectrie Corporation below.—V. 94, p. 986,

Inspiration Congolidated Copper Co.— Listed.—The New
York Stock Exchange has listed $14.452,160 stock, with
authority to add $4,800,000 on exchange for convertible
honds and $747,840 on notice of issuance and payment in full,
or in exchange for outstanding Inspiration Copper slock,
making the tatal amount to be listed $20,000,000. Com-
pare V. 94, p. 355, 126.

. International Paper Co.—0us Bonds Called.—

All of the ontstanding $111,000 158 M. 6% gold bonds of the Otls JFalls
Pulp Co., due May 1 1916, hayve been called for payment on Jung 1 st 105
and Int. st the OId Colony Trust Co., Hoston, trustee.—V, 4, p. 1180, 830,

Jacksonville (Fla.) Gas Co.—Delientire Bonds Galled.—

Allof the $242,000 outstanding 0% debenture bonids Issned under Agres-
ment dated Deo, 1 1010 have been ealled for peyment at 101 and Interest
onJune & at Centeal Trose 0o, of Hinols, Chicazo, wrustes. —Vi B, p.066d.

Kangas Oity Stock ¥ards Oo, of Mo. —feceipls. —Number
of head of stock and ears handled at the yard
Cal., Year— Caltie Calpes. Hogs. Sheep, Horses o, Cars,
1011 2,124,772 240,618 3,107,816 £,175,403 84,861 140,700
1010°- . -2 2:2204070 277,672 2.085,600 1841071 60,028 120,073
—V, f, p. H2D5

T.a Belle Iron Works, Wheeling; W. Va.—New Stock.—

he sharcholilers will vote May 23 o s proposidion to nmend tha charter
S0 a8 to foerease the capital stoek duid oreats alpsses of prefarred and com-
wion stoek and on ehanging the date of the annual meeting from the seeon [ |
Tuesday in September to the second Tuesday in. Mareh of cnch year,

A priss peport saya the lnereaso will be from $10,000,000 to S20,000,000,
preparatory, we prosutae, Lo the 100%5 stock dividend roeently rumored.
Nee V.94, p. 1254,

Lake Superior Corporation,—Merger of Steel Group.—The
company is proeesding with its plan (V. 894, p. 1253) for the
merger of its steel, iron and coal subsidiaries into g new: coti=
pany, to be known as the Algoma Steel Corporation, Lid.,
with $30,000,000 of authorized eapital,

The comprnles to be fnelided in the consolidation are the Algomn Stenl
G0, the Lake Superior Teon & Steel Co,, the Lalke Superlor Power GO, tho
Algoma Commorelal Co.¢ the Fiborn Llmeatone Co,, the Canuelton Conl &
Colo Co. and the Algoma Iron Works, Lad. :

The entire outstanding saue of stock will be held by the Lake Superior
Corporation, There will also be authocized $30,000,000 "Orst and re-
fundiog’ B4 60<yenr slnking fond wold bonds, dated Apcil 1 1912, feoired
by A mortgsge to the U, 8. Morftgage & Trust Co. of N, Y., 08 trusted, wnd
wunranteed, principal and interest, by the Lake Superlor Corporation.
The !mnmdiﬂlu Lsatie of these bonds will be 313,500,000, snd thisamount his
poen dnderweitten (0 London in order to provide for [lmprovements and ex-
tanslons, 51u.- Fotirement of the 86,000,000 6% S-year notes of the Lake
Superlor Corporation dus Aprll 1 1014 (V. 03, p. 874) and 55,000,000 3-year
7, notes of the Lake Supeclor Tron & Steol Co. due Feb, 2 1810 (extended
from May | 1912)—(V. 8%, p, 1004, 1065, 1200,

Car Trusts.—See Algoma Central & Hudson Bay BRI and
Algoma Eastern Ry. sbove.—V. 04, p, 1253,

Massachusetts Gas Companies, Boston.—FHarnings of Con-
trolled Componies.—Nel earnings of the subsidiary compa-
nies for April and the ten months ending April 30:

—Aprik 10 Aog. énd. Aprel 30
J 1012, 11-12,  1010-11,
New England Gas & Coke Co-.. 370,11 5045233
Boston Eons. Gas 00, i 1,1.93

1,147,001
Bast Boston Co. = & 53,100
Cltizens' Gas Light Co... . i 10,171
4

1011,
b 503,088
:li llS.Eﬁf

0,417

Nowton & Watertown Gas CO-- : 611224
N. B, Coal & Coke Co o 13, 0,145 119,042
Federal Coal & Coke Co. - e i A80 7.070
Hoston Tow Boat €O, . <o << - 06,86 3,000 Ad 144

3520.001 $203,820 §1,095,904 §1,002,022

23
21
o1

&
2
2

Total
4 Sev

Nashville (Tenn.) Gas & Heating Qo.—Bonds —The]fol-
lowing information has been obtained from the bankers who
purchased and have sold the 82,000,000 1st M. 5%, 25-year
sinking fund gold bonds, namely Brown Bros. & Co. and
Drexel & Co. [The bankers have'sold the bonds at 98 & int.]

Dated May 11912 and due May 1 1037, but redeemable fn whole on and
afrer May 11022, ok In poart for sinking fund on and atter May 1 16827, &1
105 and” lng,  Auth, issug, 56,000,000: outstanding, $2.000,000, E-‘m‘
SL000 (e*).  Int. M. & N. Commercial ‘'Trusgt Co., Phllay, trastee.  Fur-
ther Ium_d:l miy be lssued for Improvements or new property &t not more
than 83% of eost, but only when the net earnings, after taxes and rentals,
gliall be ot less than 115 times the 1nt, on all bonds of this issues onfstanding,
and those about to be lssued. Annuval sinklng fund of $25,000 beging May 1
1927, bonds to be drawn by lot ay 105 and Int. it not piirchasable for less.

Secured by o first morteage on all property of the company, ineluding
a well-equipped conf and water-gas plant, annual capacity 800,000,000 cu.ft.
and 40-yenr franohise, granted Aprll 15 1912, This franchise contalos no
burdensome restrictlons and Lxes the price of gas [or the first 10 years at
81 10 per 1,000 e, fr., with dizeount of 10¢. tor pagment within 15 days:
for balande of |ife of franchlse the price 1s subjecs, at 10-year perlods, to
regulatim or adjustment by arbitration.

Farnings for Cal: Year 1911 wnd 1010—FEst. for First Two Years of New Co,
1510, I

P - 1911, B ae-1, e 18-14,

,[\l'(""‘ﬂ";‘l‘-:;’é?‘u i Fro - -x5284,866 -§292,511 (Over) (Over)

Net, aree ey, exp. And taxes. . 130,944 140,481 160,000 B0, 000
Seo also V. 04, p. 1123, 1189, 1320] A3 )

Ottumwa (Ta.) Gas Light, Heat & Power Co.—Sold.—The
Western Utilities Co., incorporated in Maine about Nov. 30
1911 “'”‘.lf P;e:)t[{l.l.)UU. eapital stoek, honght control of this com-
pany. 'The ““Michigan Investor' said:

The Western Utllitles Co. hns been organlzed to aer » I
utilitics, The capltalization |s placed at Sflurii,t}nn,u:l ‘IIE:H??#. ml!‘lz!nillll::h‘sri‘r.:
Hulswit, of Gramd Raplds, |s Viee-President, and Hichard Schaddeles, also
of the same olty, 15 Tres « the other officers and stockholders belog
prominent Chleago business men.  Me. Hulswit and Mr. Schaddeles are
closely ldentified with the Unlted Light & Rallways Co. [See reported
purehase of ;!h: Qttumwa company by that companpy o V. 04, p. 1252.]
Address of Western Uthiitles Co., 823 Michigan Trust i!l:lt‘:.. {}rum?l'tn[:l:ls.
Mich.—[Bd;: “Clhronlole. ] See O, G L., H. & PoCo, In V. 04, p. 1253,

Penn's Grove Gas Uo.—Bonds Called.—

Two $500 boads and one $100 bond numbered 10, 39 and 88, respectively,
dated Sept, 11804, for payment at 110 and Interest on Sept. 18 at Central
Trust & Saviogs Co., Philadelphla, trustee:

Philadelphia Electric Co.—New Vice-President.—

W, I, Johnson has been elected Viee-President to suceeed W. I Harrity,
deceaged —V. 04, p. 1100, 1060,

Rhode Island Coal Co., Bogton.—~Sale—Plan.—The prop-
erty and assets in the State of Rhode Island were bid in at
raceivor's sule, May 17 1912, subject to mortgages thereon,
for $50,000 in the interest of the proposed new company.

Outilne of Plan Propused May 1 by Pres, Honry M, Whitnoy,

1 order to provide for the acquisition of the property. for reorgnnization
anid other expenses, for development work, for working capital and for
ofhor corpocite purposes, 1t 18 oroposed Lo organls new company with an
auth. eapital stogic of $800,000 (in 81 shares), to disposell of, substan-
tially a8 follows: (@) Not exeoeding 420,000 shares, shpre (or shure, 10 such
stockholders of the present contpany (or thelr asslgns) as shall by May 15
deposiy thele certifeates with the Beacon ‘Pr. Co., Boston, sud pay to sald
trust company 1 per share, In four equal Instaliments, the (st on or be-
fore May 15 1012 and the romaining three at such times in July and Nov,
1913 anil Murch 1913 as shall by fixed by the diveotors of the new company .
(hY Not over 230, shnres to be lsased as Tully pald to holders as of Feb
1012 of unsecured n obllgations or unsecnrod olalms deposited with
the Beacon T, Co. on ot iy ay 16 1012, sald holdersowlll recelve such
proportion of the 230,000 shares of new stoci as the face value of thelr to-
speetive notes, obligations oF elalms so deposited, and fnterest thereon to
Fob, 1 1012, bears to $637,000, the arount of unseenred debit of the present
company (including Interest) on salld date. (ed The remainimg 150,000
ghnares, with any other shiares not lssued for the afg regald purposes, anall be
Issued Trom time 1o time at not less than par, when auhorized by the stock
holders.  See V. 04, p. 1100; 12565,

N X

_ (M.) Rumely Co., La Porte, Ind.—Listed.—The
Stock Exch. has listed $10,000,000 79, eum. pref, stoek,
See annual veport, V. 94, p. 1180, 1123,

San Angelo (Tex.) Water, Light & Power Co.—Bunds
Offered.—A. B, Fitkin & Co., N. Y., Boston, Phila.; Chicago
and Hartford, are offering at par and int,, by adverfisement
on another page, the unsold portion of $470,000 st M. 6%,
sinling fund gold bonds, dated Feb. 11912, due Feb. 1 1934,
but redeemable as a whole at 105 on 60 days' notice, or any
previous interest date. Par 31,000 and 3500 (c*). Inferest
payable I, & A, at First Nat. Baok, N. ¥. Qity, or the Con-
tinental & Commereial Trust & BSavings Banl, Chicago,
irtisbia.  The honds are also offered by John Blessing,
St Louis.

Digeat of Letter from Pres. T. C. Wyna, San Angelo, Mch, 28 1913,

Oennized (g Texns ln 18380 and §a euceessful operation ever since.
Suoplies water, light and' power In l"”f of San Angelo for munlelpal,
domestie and commercial purposes Him' uding power for city stroet rall=
wayl and operates without competition.

Uwna and operates 8 new electrie power statlon (re-bullt in 1900) with
nmple generating capacity for o markeed Increase L business; also pumping
plant with eapacity of 5,000,000 gala, every 24 hourd lastalled in the power
station, from which water 8 distributed throughout the eity. The owner-
ship of land and water rlghts and the impossibility of duplivating the same,
makes the "“f dependent upon tho company for water, electric light snd
power,  Has lberal d0-year franchises dated March 1907, without burden-
some restrictions; also profitable contracts from the clty for electric light
And water supply.

\ Capltalisation Oulsianding.
Stock: pref,, $100,000; common, $40(,000; total 000,000
Bonded debt: authorlzed, $760,000; outstanding. . - 450,000
Reservedd for future extenslons and improvements at 75%5 of cost
whan net carnings equal twice Intersst clinrges. . S240,000

These 6% boids are, in the apinion of gounsel, a st aud only llen upon
the entire property, Including 700 acres of land -along the Cancho River,
irehased for Increased water=storage capucity as the olty's demands arlse,
ho remaining bonds ($280,000) are Issuabls for T0%%6 of the costof future
additions and permanent lmprovements, but only when the company's net
ehrnings are double the interest changes, lnchiding the bonds sought to
be fssned.  Under the Téxas statutes, the outstanding bonds cannot exceed
the stock actually patd ln.  Annnsl slnkin fund for cancellation of bonds,
1017 to 1918, 1 4% 1021 to 1024, 21695, 026 to 1028, 3% 1030 to 1033,
4a5: over 4095 of the present fssue will thus be retired uc'fnrc maturity.

Certifleit Earnings for Cal. Year 1911 Showing Net 144 Times Interest,
Grogs carnings . - - <~ -------380,8601 Int. on $470,000 bonds 528,200
Net (nfter taxes) - . —. ... 44,187 | Dalance, surplus. . .-~ 16,987

A M. Howes & Co., engineers, Chicago, who have examined the property,
atate that the company will show for the year 1012 net earnings over twled
the ontstanding bond Intereat.

The eity’s population has Increased over 400%, durlng the 1ast ten years
population, 1010 Census, 10,321, —Ed.] and continues to grow steadily,
L ﬂnx five banks (deposita over $2,000,000), tu excellent publle-sehiool
system and two colleges, The elty post-office recelpts hayve Increased from
£0,620 09 In 1902 to $20,830 08 In 1010,

[*Sinee March 1 1908 the company has expended on additions and exten-
slons $220,400.] The actual consideration for the property at the recent

itized for FRASER
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sale, Including the paymont of outstanding obllzatlons, was, wo are in-
forimed, over $300,000.—Ed.]—V. o4, p. 1321, 1100,

San Joaquin (Cal.) Light & Power Co.—Appraisal.—
J. G. White & Co., Inc., of N. Y. and San Fran., have begun
a ecomplete appraisal of the physical property of this large
publie utility corporation.

The outstanding bonds, 33,200,000, were marketed by N, W. Halsey &
Co. See V03, 0.412: V04, pe 1123, 021,

Standard Oil Oo. of Nebraska,—Dividend Declured.,

A dividend of 10% has beon declarod on the §800,000 stook a3 inereased
on Aprll 15 1ast by a 43 1-3% stoek dividend, payable June 20 to holders of
record Moy 20—V, 04, p. 771,

Standard 0il Qo.,N.J.—Compilationas to Former Allies.—

. 8, Smithers & Co,, 44 Excliange Place; N. Y., are distributing coplesof in
elaborate report an the pidard O]l Co, of N, J, and &3 former subaidiaries,
[u'n.-{‘r;u'url by the General Service Corporatlon. This report, the fiem bee
leves (0 contsin the latest information svallable and to be substantially
correct.  Parfleular atteatlon 13 called to the Standaril Ol Go. of Indinna,
sStandard Ol Co, of N. ¥., Prairle Oll & Gas Co. and the Vacuum OIf Co,
[See report of last-named company on aAnother page: also Waters-Plerce Ol
Co. In V. 04, p. 13121 —V, #4, p. 831, 491,

Standard 0il Co, of New York,—Dividend.—A dividend of
6% has been declared on the $15,000,000 stack, payable
June 15 to holders of record May 31.

The only previous dishursement sinee the disintegration of the Standard
Ol Co. of N, I, wis on Dec. 15 last, when 20% was pald, ptlor to which
dividends were pald lregularly.—V. 04, p. 1117, 634,

Suffolk Gas & Electric Light Co., N. ¥.—Bonds.—

In regard to the 5% bonds due Jan, 1 1958, securcd by trust mortgace
dated Aug. 2 1000, made to the Kings County Trust Co. of Brooklyn, a5
trustee fGr 3500,000, recent orders of the P, S, Comisslon; 2d DIst., auth-
orlzed the company to lsgue (a) $200,000 bonds for the purpose of dischare-
Ing or refunding o like Gmount of bonds dated May 1 1808, maturing
May 1 1918: (b) 2150,000 for use In pecordance with the order of the Com-
misgion, This makes a tatal of $350,000 of bonds authorized by the Com-
misslon to be issued under the aforesald $500,000 mtge.—V. 83, p. 822,

United Box Board Co., Chicago,—No Receivership.—

Viee-Chaneellor Howell In the New Jersey Court of Chancery on May 14
denled the petition of Chas, E. Bell of Hlllsboro, Ohlo, for the appolntment
of a recelver, It having heen shown that the company has pssets [ excess
of llabllities and is solvent. The Vice-Chanecllor ordered, however, that
testimony tending to prove further that the company Is solvent be taken
on or before May 25 before Judge Ten Eyok.

In the affldeyvit which the company (led In oppositlon to the motlon
It Is atated that on Mch, 30 the net cdrrent assets amounted to $950,147,
conslsting of eash, 346,220; notes recefvable, $51,075; accounts recefvable,
$385,503; merchandlze, materigl and aupplies, $472,380: and the ourrent
llabllities $350,182, conslsting of LIl payable, $4566,364, and accounts
Pnt_r'uhlc. S10Z.818, leaving a net surplus’ of current assets over current
fabiltles of $300,005,

A majority of the directors [lln of the 12) In another letter appealing for
ratifieation of the plan dated Feb. 26 say that the plan ls constructive In
It nature and sound fnanpially, and that ppposition to 16, I successtul,
means ultlmato disaster to the assets of the sompany without ln any way
showing how these assets can be protected nnd safeguarded from banle-
rupteéy anyg Houidation, and that they aye pledeed themselves as holders
of 27,200 shares of the eapital stook and 3244000 of the giéneral M. bonds
to deposit and pay the assestments upon these securities and to use thelr
best effort In seeing that the plan s successfully carried out; that the assur-
ances of the committen, that the eapltallzation of the new company will rop-
resent peomimon stoci Bssue lmited Lo petual amount of stook of the United
Box Board Co, upon which a subseription of $10 a share s pald, and that
the pref. stoclk will be [Imited to an amount representing 12595 of the
actusl cash pald In and 809 of the face value of the general M. bonds de-
poslted, guarantee a company with a capltallzatlon representing actial

roperty, free from inflation of every Kind, with sulflolent funds to re=
iabllitate 1ts mills and supply the necessary money for operation,

L. B, Boyd, B. E. Bell and J. C. Trwin have been elocted
directors to succeed Gustav Wuerst, G. H. Webster and to
il o vacancy. This is a victory for the present manage-
ment and, it is said, ensures the success of the reorganization
plan dated Feb, 26.

Earnings for Year Ending March 31—
Yearend. Gross Erp.,Taz., Net Earns. of

Mch. 3. Earng. Repairs,&c¢. Earni. Sub.Cos. Frldd, or el
1011-12___§413,700  3S200,4105 S144,200 §10,729 $65,62 06500 580,407
1010-11... 415,206 278,070 137,135 3.511 172,352 dof 31,400

Intorest charges as above o 1011-12 (863,520 do not  Include flftecn
months' |nterest on general mtge.and collateral trust bonds of the United
Box Board & Paper Co.—V. 04, p. 021, 77

United Cigar Manufacturers Co., New York,—Liated —
The N. Y. Stock Exch. has listed $10,247,500 com. stock.

Total anth. common stock, $25,000,000, of which $156.604,000 15 out-
standing, Ineluding the 604,000 lssued to acoulre 0,048 < ahares ($248,-
7124 of the comman stock of the Theobald & Oppenhelmer Co, I']Iml‘ 25}
The remalning 10,061 14 shares ($251,2756) of the common stook of tho
Theobald & Oppebnelmer Co. and the 10,600 shares of the pref. stock were
acqulred for eash. Compare V. 04, p. 213, 357, Oftho oulstandlog atoek,
$5,356,5600 14 In o S-year vollug yrust terminating Dee. 11914, and 1s not
Isted, leaving the amonnt Dsted as above stated, §10,247,500,

Egrniags for the Three Months ending Mareh 81 1012,

Gross earninis $450,401 | Lot. on loans, deposits, &c.
Proflt from operation. . .. -. 215,102 | Preferced diyidend (1 395) ]
Mise. profts; Int., réots, &e. 72,113 Bamnce, surplos .. .. .. ..., 108,001

Divitdlends at the present rate of 19, {Ennnerix on the $106,0604,000 com.,
stocle now outstanding call fae $156,040 for the 3 months—see also annual
report In V. 94, p. J47.—V. 04, p. 357, 347.

P* (The) United Gas & Electric Uorporation (of Oonn.),—
Merger—New Acquigitions.—'This company, incorporated in
Connecticiit on Mch. § 1912 by the Bertron, Griscom & Jenks
interests, has aoquired ownership of the United Gas & Elee.
Co. of New Jersey, and it is now proposed shall absorb hy
merger the Susquebanna Ry. & Light Co., thus uniting in
one company the extensive security holdings which the afore-
said interests have heretofore pontrolled through the old
United and Susquebhanna companies. In addition to the
holdings shown in V, 83, p. 1783, the new company has se-
cured control of the International Traction Co. of Buffalo,
Consumers’ Blectric Lt. & Power Co. of New Orleans, T,
the Honston Gas & Fuel Co. of Houston, Tex., and the Iar-
risburg Electric Service Co. of Harrisburg, Pa.

Capliniiation of New Company after Consolidutfon with Susq. Ry., LL. &P, Co,

Three-year convertible 8% secnred notes (Interest seml-annunl),
authorized, $7,500,( already Isstied $3,300,000
2,200,000

Inlerest Balisur.

To be lssued for porehase of Unijted Gas & Electrlo Co, of New
Jersey honds and for working capital, oo oo cooinn oo -
In tressury e BE,000,000
I+ TThese notes bear date April 11012 and matare April 1 1015, They are
convertible after April 1 1014 into 6295 pref. stoclo of the gompany, par for
par, a llke"amount of preferved stook belng reserv ed for this purpose,
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Pref. stook, 8% onmulative dngll A
anthorkesd, $25,000,000: alrcaly e
Issned oy cqual excha Jnlted Gas & Elvotrle Co. of N,
prel.stovke . ool L. = L ey
Reserved for convertible notes. .. ... _.
In treasury Y FPRL 0,864,730

Common stoele! authorized, $20,000,000 lasued. - . - - 58,380,000
Ly treasary oo e - L3S $11,620,000
The above capliallzation will the United Gas & Eleotrie Corporas

tlon with & working eapital lin exc $1,000,000.

New  Imterests Aequired Directly  or Through Sub-Campanics.

= urhed, Tssued.
Harrlsburg Elée, Savies Co., Harrksbure, Pa {i'r.-f. SA50,000 1,000,000
LComL 1,000,000 1,000,000
Jo Prof, 100,000 LU, 000
. Com. 1,600,000 1,500,000
Consumars’ Eleo. Light & Power Co., New Or=[Prof, ... ... G00,000
a1ns - - LCanm L 000,000 1,000,000
5 Pref. 5,000,000
COn.5, 000,000 10,000,000
Lst. Eirns. of Now Co, Years end, June 30 (1 11-12 Based on'D Mos. Results) .
1011-12, 1012-13. | 1911-12, 1912-13%.
030,000 5630,000

LA01h, cherenlter 7% aum,,
ol

S A00, 100
1,172,170

- _.37,800,000

Houston Gas & Fuel Co:, Houston, Tex
CHNY S Bl s S 2 N L
International Tractlon Co,, Buffalo, N, Y.

Gross fneome.$1,200,000 §1,¢ 24| Prat. dly. 8%
Int. ohurge. . 275,000 273,000 Balance, surp, 5, 000 504,425

The above estimate of earnings vomputed, In re ot Lo the Interna-
tlonal Tractlon Co. of N.J.,'on the muotint that would be applicable to the
coramon stock on the Lasis that all geeumalated and vnpald dividends on
the prof, stoek had been palid. It s hoped that these acoumulated divi-
dends ean be capliallzed, thereby ennbling the company to pay dividends
on its common stocks but, failing this, the management confdently antlol-
pates paying this amovne off through earnings within g Seyear period,
Therefore, to amply safeguard the Unlited Gas & Bleotrle Corporation during
thig perlod, the ve i 0F the common stoelk of the Internntional Traction
Co, have guaranieed Lo the Unlted Gas & Electrle Corporation for 3 years
dividends ot the rate of 3% on the par value of thls common stock of the
International Traction ownied,

A coretul estimate has been made as to the amount of dividendson the
Stioks of the subsldlary propertics whileh cin be eonservatively pald during
the next two years, and It 1s found that these dividends paid will be .'uu?ly
sufflolent to meet all requirements for Interest on this 3=yeuar convertible
noktes ontstandiog, and the 6% dividend on the prof, stock outstanding,
leaving the balance of eamings avallable for Iinprovements and hetterments
pf the subsldiary properties, and (¢ 1s felt, based on past experlence, that
within'n rc.-wmnbl?: lilll‘lv‘ the dividends on the subsidlacy properties can be
conseryatlively inereased, so that dividends ean be pald on the common stock
of the Unlusd Gas & BEleotrle Corporation,

OF the 17 subsidiary propersies, gperate under perpetual franchises
ang the balance are for gatlsfactary long peclods having no burdensome
restelations.  The management of the new company wiil be In the hands
of the same organlzation which has so successtully operatml the Susq. Rf"
Lt. & Power Co., while the [nternationnl Hy. Co, of Bufalo will be under
the direct supervision of ‘I B, Mitten, long the operatlng head of the Chi-
capy Clty Iy, Co. and recently of the Phila. Repld 'Translt Co,  The sub-
slillary proport will serve a total papilation of aver 1,650,000, and the
cltles served are all well establlshed, growing communities ranglng o popu-
latlon from 20,000 to 430,000,

United States Envelope COo.— Dividend on Account of
Accumulations.—Adividend of 114%, was paid on May 10 on
the $3,750,000 79, stock on account of acenmulated dividends,
redueing the amount of overdue dividends to 5149, A pay-
ment of 114% on account of back dividends was made in
May and 1% in Nov. 1011, a total of 214% in 1911, In
1910 1% was paid and in 1909 8349,

Regular Dividend (%) Paid on Preferred Stock.
00. 01, 1002-05. '08. f07. '08. "09. ‘10,
2 T LK N G g e Al e 7
—V. 04, p. 635, 401,
United States Smeltg. Refg, & Mining Co,—New Director.

Clarence A, Knlght hns been elected a dlreetor to succeed H. I, Welir-
hane.—V, f4, p; 1191, 1124,

Charles Warner Co., Wilmington, Del.—Large Contract.—
Sea Delaware Lackawanna & Western RR. under * Rail-
ronds’ above.—V. 93, p. 1793,

(F. W.) Woolworth & Co., New York,—Sales.—For April
1012, $4,501,209, against 84,379,464 for April 1911; for four
months to April 30, $15,627,155, against $14,330,033. See
V. 04, p. 567, T03.

494 1012,
Meh., 344

N8, ',
2 7

—AL 101.50 and interest, to yield the investor about
4.40%, O'Connor & Kahler, 49 Wall 8t., N. Y., and the
Rookery, Chicago, are offering to-day $550,000 City of
Chattanooga, Tenn., 414% coupon furlcliu%, sewer and park
bonds, due 1941 and 1942, This is a new loan,  Advertise-
ment on another page states that Chattanooga's population
at the 1910 Census was 44,607, assessed valuation $26,-
038,080 and mnet debt $2,574,200. BSpeeial circular on
raquest,

—The Dominion Rond Co., Lid., head office Toronto,
Canada, has recently ‘moved into handsome new banking
quarters in its own building, which was pllrulp;.-ifgr_{ some time
ago by the company from the Manufacturers’ Life Insurance
Co, The company has also taken quarters “in the new
Dominion Express Co. buildivg, Montreal. The Oftawa
offices of the company are in Ili_t! (‘m.t{ml Chambers and the
London, England, offices in Pinner's Hall, Austin Friars,
B. C. ; :

—The firm of Engene Meyer Jr. & Co, of this city, haviog
heen dissolved Ly the death of Edgar J. Meyer, Bugeno
Meyer Jr. and Charles J. Thurnauer haye formed a co-
partnership which will earry on the business of the firm
under the same name, -

—Ackermann & Coles, 20 Broad St., N, Y., make a spetial-
ty of dealing in the seeurities ofjthe Standard Oil Co, of N. J.
and its former subsidiaries, and have on file for refarence such
eirculars and reports as have heen issued by these companies.

—The bond firm of N. B. Stark & Co., Montreal (.;nn.ut'ln,
is mow oceupying handsome qlum'm_m in the new Dominion
[xpress Company building in that city. The same partners
of this firm coustitute the firm of Murray, Mather & Co,,
Toronto.

—Hanry & West, 1417 Chestout 8t., Phila., have pre-
pared an Interesting circular regarding the Baldwin Loco-
motive Works, including a deseription of the company and
a comparison with Ameriean Locomotive Co. .

—About May 20 the Chicago office of Ilomhluw'ﬂ‘r & Weeks
will be movedifrom the third floor of the Ct'mlt.ra! I'rust, Bldg,
to the ground floor,of No. 37 So. La Salle St.
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Weports wd Docwnents.
PHILADELPHIA COMPANY

TWENTY-RIGHTH ANNUAL REPORT—FOR THE YEAR ENDED MARCH 31 1812:

Office of the Philadelphia Company, | GENERAL BALANCE SHEET MARCI 31 1012,
A D sburgh, Pa., Aprt 11012, | b
The Beard of Directors herewith submit their report for | o, STEE ARG SONT otents.
the fiseal year ended March 31 1912, > 5 =5 S ) L LT
During the year 7 wells were purchased and 1 64 wells were | Gt ATl —emieeiae
drilled, of which 138 were productive of gas, 6 of ail and 20 | Rights of Way. . ..
unproductive; 458 wolld were abandoned, having ceased to be ‘%-.?”_fi'lr'fl';; ni S
productive, and 4 wells were sold, making the total number of | Service Conneo
wolls owned or controlled through stook ownership andin use | Meters -oooococooene o I aaEna0n g
5 Ay n . — T STt - 408,852
by the Company at this date 1,136, i |7 el o 1 Vg8I000/00
During the year 21.46 miles of pipe were peclaimed and | e onslnal Se L e e R lg:;ﬁ; ::;
157,93 miles were laid and purchased. The total amount of Thasr Batate Se=ms ettt eiRT01 77
Lt e atad by this Comnany. eithor thr EET | B AT 2, e e ool See o Lk S 61,011 15
pipe lines operated by this Company, either t'hmugh owner- | Buliding o oo 8101
g ip or stoelk ownership in other corporations, is now 2,577,358 e s =eaEs et T
imiles. Brunot Island Power Statlon:, .- ...~ 2,408,101 13
This does not include the 177.74 miles of mains of the Alle- | moen property and Plant. ... 313,807,383 47
gheny Heating Conipany, nor the 365,83 miles of mains of ?;1-“:](5 and Bonds of Other Companies Owned. - 40,685,005 50

; 115 [eceivable Deposited with Prustees, Coverlng Advanoe
our several artificial gas companies. e iy i o S S S e

The Company sold during the year 47,5669,777,500 cubic | Bills Hoelvatie in L rensury, Covering Advanoss to Athilated :
foet of natural gas, being an increase of 1,328,503, 100 cubie 7,072,025 15
foot, with increased receipts from that source of $267,001 BLL | atrugtion Ll ot S pagis0a 08

There has been an intrease during l_h::__vmu' of 3,807 domes- 1'{1_‘_:;;';:;};zml;ﬁ‘?}t-:r{_f;"ﬂ\;f‘_f:I{SII;:TEFT'I_'- OTPANIEs. - liiceacanenn 8,493,600 00
tie consumers of the natural gas supplied by the Company iy - £161,708 74
and the Companies it operates, ineluding the Allegheny Heat— | Bills Recely. ; =S 804 00
ing Company and the Fairmont & Grafton Gas Company, | ; rri b Sesciatios b 12.’}?1’31"" };
muking the total number of domestic naturdl gas consumers xplre 5 t 15680 08
of l-]lesis Companies 111,025, ) : e AT Y

There has been expended out of the earnings of the Com- | A
pany sinde Mareh 31 1886 for gas and oil wells, transportation TOLEY ABSIES S Ul rasmus s $77.988,510 £5
pipe lines outside the eity, pumnping slui.ifull.-;_. telephone lines, | L ! LIABILITIES.
tools, ete., 81 9,601,607.99, nio part of which has been charged l:m-;‘irl:"{-;-r:?. Sa e ket SBa Kk Ao SR 1600100
to capital agcounts. - Proferred, 120,000 shares of $50 cach___.____ 6,000,000 00

Accompanying this report are statements showing “the —_— =
financial condition of the Company.

For the Board,
J. H. l{I-.:I-Z]}, Presvdent.

ST T 3 ' Cons ated Mortgoge ang

PHILADELPHIA COMPANY. ¥ ds, being 15,148 Bonds of §1.000

INCOME AND PHOFIT AND LOSS ACCOUNT—YEAR ENDED ach, ar, 5%, dated Nov, 1.1901..___ 15,148,000 00
MARON 81 1012, atal Fiinded Debt = | 21168 80000

Hrnes Barntngs— ‘otal Funde (] - 21,156,

Gross Baraings e Ten-Year Canvertible 5% Gold Debentures, dated Aug. 2
1000 2,040,000 00
1,400,000.00

U
PETalt—-

ol L
20

+,280,000 00

"E‘n!ul(anlmlS:'JL‘.'.-:______.._....._.__,__._..........;SH.‘JS].O""I 0o

$6,008,000 00

Potal Gross Barnings. ...

Operating rpensds, = Accounts Payable. ey $84,237 73
Progpecting and Leds % — —— U B . Unelalmed Wages Y TreAY 788 97
Gas Purchase=d L e rmenw 2A0;T40:1 Consuiners' Advanoes T T T e 239,174 42
Produdtion Expenses s = G387 05 Consolldated Gas Co.

Tranaportatlon BT I e stw s AREDY 2] due- - e e e = 15,003 33

Distributlon Expenscs = g 20 i Interest on lipuds. Acorued, not due S 340,616 67

Commerelal  Fxpenyes. =t =1 274 i Gold Debenturss x

General and Miscallaneous Expenses. . .- i fié | crue l{:(-ul :Iﬁm Seesna s s o 2 : 1-::,;11 Gh
g # vl 4 r 2 sk 77

N _'1'01.::1 Operatiing EXpenses. . . . : ued, ot duc T 35:“?15 il

N2 Sl e e 2L & Dividend on Common. Stack of 115%,

Total Operating B B wcmiae i - B, 000,040 10 olared before close of fiscal year (Mare!

Net Barnlngs S, 007,870 69 1912), payable May 110127 _ ... 584,263 00
(Hhitr Income— - = ===F
Dlvllllr;;ulg r:I:ll Inter 0 Total Current - Llabliltles. o cccicc o saaacuas cei.2-- 31,438,330 03
Ouwied . o ST . b Contingent Reserve 1,000,000 00
Rentordieal Eatate e ' . Profit ani Loss—
Intevest and Discount. ... - - = | 1 danee Credit March 31 1912, . 5,404,151 80
Total Other Iocome. . =V io—---- 2,708,831 03 e e T
Total Ineome. . b g T | 50,730,700 32 Total Liabllities . e $TT.DB8.D1085

Deductions from mne— Note.—The Phlladelphia Company has a contingent Iability for the fol-
Ttentals of Leased Gas B e e S - 510,267 00 lowing Bonds, guarantesd both as to prineipal and Interest:
Intercst and Diseount. .- - a2.2an 27 Mt. Washington Street Rallway Company, Flrst Mortgage
MigoellaneolU, i cc st oo srm e eae 704 20 M0-yenr 5% Gold li‘.n:uh (Il:[!!li April 1 lﬁﬂ?i S

T Deduetion Income. .- o - ST = G0, 300 4 Seventeenth Street Inellng Plane Company, First Mortgage

:l\::mlnn;mu lic?o?\?"i]}.-il:1't'.t'[ll.g Plaed Chorges, Improve i Mi‘&ﬂ}‘:i;i 'n';';|E$f:,(.ls,§tngt';;-lyiﬁfﬁ.h5{;1?\‘:2‘-'(1911]5;1&&"ﬁ‘ir'ai Py,

S PN TR LIl S, H3pansions, Ho-smass 86,670,405 85 | ““yGrepige 30-vear 5% Gold Bonds deted April £ 1005, .. 500,000 00
Interest on Funded Debr of Philadelphis Com- . lhﬁo}i“;';}ll_“‘.;:}'_‘l'\,‘lrl}":rtﬂ:‘l“"“j'“hal;e:ﬂ;‘::‘ é.;.'_f_“é"‘lgﬁb_[‘l_mf' 200,000 00

pany and Union Gas Company of A esport 31,904, 48033 Ben Avon & F rth Strest. Rallway Company, First
Intorest on (__Dll\r_'t‘rtihl-' Goltl Debentures. o - 108,023 20 Mortgage 30- v Gold Bonds dated Aprll 1.1006. .. . $00,000 00
Interest on Convertibly Gold Notes. . - .—..—.- 48,437 40 1 000 02| Pittsburgh & B Stroat Rillway Company, Flest Mort-

ALt gnge S0=ye jold ‘Bonds dated July 11008 760,000 00

Net Income atter Deduoting Fixed Charges. - e ot The Phlla n Company has n contingent labllity, as endorses, on

Improvements, Beltermends, Wrtensiony, &to— short-term notes jgsued from time to time by Its Atfillated Compaules.
New Producing Gas Wells. .. oo = - 2

- Producing O Walin. - __C_ . ..o - i SOHEDULE OF CAPITAL STOUK SHARES OF OTHER CORPORA-
New Plpe Linsa—Ontside Qley . . H TIONS OWNBD AND POSSESSED AT MARCH 81 1912
BY TIIE PHILADELPHIA COMPANY.
Net Income—Sury e e <38,050,800 55 Shares Tokal
Sur%\!us April 1 1011 e i —e D0BZ,500 0D, Quried, Shares.
Additiana to Surplis; Consolidated Traotion Company .. - ---232.904 Prel, 240,000

£1,500,000 00

pPromium on Bonds Sold—=Nut, . = Consolidated Traetlon Ifomm!)r e nm == 285,404 Com, 300,000

Miscellancous Additlong to Surplus. . ... : 9 United Trageion Company of Pittaburgh . 340,000
TheChartior Valley Gas Company ... AT #8500 30,000
— Pennaylvanin Natural Gas Company” e e B2 A
Total Gross Surplus. o= e $0,605,808 77 | South Slde Gas Company. .. - LEEpEE s
Deduetions [rom -"”’i“”_‘s—' Equltable Gas Company. .. - O WA 3
Dividends on Preferred Stock, . eew  S300,000-00 Edqultable Gas Compaiy. ... == s aaae 4, 0TTITRE,
Extra Dividend of 1% on Common Stook, de- The Allegheny Heating Company'. . aaea 2.804:00m.
clared and pald during the year, ee.ie URBATA00 Tho Consolldated Gas Company of DMttsburgh, ... 80,000 *
Dividends on Commoh Stook of 41 i The Consolidlsted Gas Company of Plirsburgh > 107
clared and pald durbme the year. .0 . . 1,748,680 00 Plitsburglh Rallway Company S T
Dividend on Commot Stooal ol 159 duelared Plttsburgh Rallways Company ... ... _ . bo,000 Com.
before the elose of Ascal year (Mareh #1 1912) Plitsburgh & Charierol Street Rallway ( . B0, Py
payable May 1 1012, .o coonnnna s 584,263 50 Mt, Washington Street Rallway Company
Consolidnted Gas Company Guaraxty = 79,600 34 The Beaver Valley Tractlon Company . -— ... ..
Reserved for Contingenc by ‘order of the Washington & Canonsburz Hallway Company .
Board of DIrectors. ... .- S S 1,000,000 00 The Philadelphia Company of West Virginia
Book Vahie of the Capltal Stock owned of Com- The Unlon Gas Company of MceKessport
panies whose charters haye been surrendered . 106,182 06 T'he Allegheny County Light Company e
Misestlangous Dedugtions 4,000 07 The Southern Heat, Light & Power Company. .
——— 4,211,650 07 | East MeKeesport Street Rallway Company -.
§ % — | The Braddook Gas & Light Company ... - :
Surplus March a1 1912—Per Balunoe Sheet. -. ... -~ .. .55,304,101 80 Seventeenth Street Incline Plane Company - - .o -..
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Shares
Onad,
5,000 Com.
§, 700 "
S,000
2,000
1,500
1,000
1,000
a00
180

Tolal
Shares.
5,000
4,700
3,000
2,000
a0
1,000
1,000
a00
480

Allegheny Belleviie & Perrysville Rallway Company .
Plttsburglt & Beaver Strect Rallway Company. .
The Falvmont & Grafton Gas Company . ... .. __
Ben Avon & Emaworth Street Rallway Company. .. -
Pittshurgh Canonsburg & shington Rallway Co.
Low: Pressure Gas Company. .. :
Consumers’ Heating Company. . _. . C
Mapsheld & Chartlers Gas Compuny. .
The Morningside Eleotrig Strect Rallway Co. 25
Twenty-six Miscellane 18, Eleetrie Light and
Street Rallway Companles : 2=

a.400 5,100

PHILADELPHIA COMPANY AND AFFILIATED NAT-
URAL GAS AND BLECTRIC LIGHT COMPANIES.
(Not Ineluiding Allegheny Heating Compang.,)

COMBINED INCOME ACCOUNT—FOR YEAR ENDED MCH. a1 1012,

Phtladelphia Compiuny—
Gross earnlngs.
Opeeating expenses and taxes

Net earnings. -
OtherIncome. - _._.____
oAb Iootme, s oo e e B RAE DDA
Deduetlons from Income. ... - ... ... a0,032 87
— ——£4,287,043 81
Net Intome of affilfated Natural Gas and Blec-
trla Light Companles: . - --81.360,503 81
Deduot proportion due to  other owners of
common stock of Affitiated Companles. . 11660 (7
—— 1,850,47712

Net lncome avallable for Philadelphla Co. fixed charges, &c-%5,687,620 03
Flxed charges and dividends on preferred stock:
Interest on funded debt. . oL _- 33
Inter on convertible gold debentures 21X
Interess on convertible gold notes ]
Guarantes on Consolldated Gas C
v 70,600 34

BLOCR—4 %5 . . : D
Dividends on preferred stoek. - .. 300,000 00
———— 1,601,600 36

i ||§'|"l'-'_‘ rieed

Surplus applicable to dividends on Bhiladelphin Co. common
atook. oo rd ¥ s =s.zooo 3,008,011 67

In the shove statement all i campany transnetis n elimi-
nated, and no eamings wore taken into aceount fry he Strest Rallway
Conipianies i which the Philadelphil Company Is & stoekholder, due layerely
to the fact that an extraordinary amount was exvended for rehabliication
whioh was charged to Ineome Aceount,

No earnings were available from the Artificlal Gas Compnnies in whioh
tha Phlladelphia Company I8 a stockholder,

CERTIFICATE.

We have examined the books and necounts of thi Phijsdelphla Company
and Affiliated Operating Compantss for the year ¢ I Maroh 81 1012, and
wi hereby certlfy that the foregoing Balanes Shees amd Statement of
Inconie nud Proft and Loss of the Philadeiphlp Company, and the Combined
Income Account of the Philadélphla Compuany and Affillated Natural Gas
and Eleetric Light Compatles are correct.

(Sfgned) HASKINS & SELLS,
Certifted Publie Accountants,
New York, May 0 1012,

—Price, Waterhousge & Co., chartered accountants, N. Y.,
have just issued their elaborate compilation of railrosd statis-
tics simwing comparative operationg Ggures of fifty-thres of
the principal railroads in the United States for the four years
ending June 30 1911,  These securities have been reduced to
a common basis of “per mile of road'” and “per mile of track
operated,” and also “per revenue train mile”, and, for repairs
of equipment, per unit, per mile run, &e.  The work is hand-
somely printed and sunbstantially bound in eloth; while
quartero in form, the folded pages, when opened out, disclose
easily read tables from 214 to nearly 4 fect in length, covering
groups of five, six, seven and nine roads, and summaries for
all the groups.

—2,000 Points for Finanecial Advertising'’ is the title of
a new book which has just beon published by the Bankers
Publishing Co., 253 Broadway., T. D, .\lu('-.{:rt'_-gnr is the
author of this book, which is meant to be a companion
volume to same writer's “Pushing Your Business.” The
purpose of ‘2,000 Points' is tulpi'm-idt: a handy compendium
of ideas and phrases suitable for use in the preparation of
financial advertising matter for newspaper and magazine
advertisements or booklets, circulars and “form’ letters.
The contents are divided into five chapters—savings bank
advertising, commercial bank advertising, trust company
advertising, safe deposit advertising and investment ad-
vertising. Price, §1 50 per copy, net.

—The Public Utilities Act of California, which went into
effect March 23 1012, has been issued in o handsome volume
by Louis Sloss & Co. of San Francisco for distribution by
their statistical department. The Aet has been annotated
and indexed for convenience of reforence, and the sections
relating to the issuance of securities have been set in black
type. The report of Commissioner Thelan, together with
other matter germane to the subject, is ineluded in the
volume.

- —Moody’s Manual for 1912 is just out (4,200 l)agcs},
larger by 300 pages and more complete and comprehensive
than any previous number, withal issued nearly two months
earlier than has been found possible hitherto. The principal
davelopment is in the sections devoted to industrinl and
public utility corporations, speeial attention having heen
given fo securing concise and complete statements of all
companies of known public interest in these fields. Pul-
lished by the Moody Manual Co., 33 Broadway, New York,

—A. I, Fitkin & Co., dealers in bonds, 25 Broad 8t., this
city, own and offer for immediate delivery $225,000 San
Angelo Water, Light & Power Co. (of San Angelo, Tex.) 1st
mortgage 6% bonds due 1934, Price, par and interest,
Of a total issue of 2470,000, the firm has received advance
orders for $245,000. See advertisement elsewhere in this
issue for full deseription and our “General Investment News
Department,”

for FRASER
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The ommercial Times,

COMMERCIAL EPITOME,
Friday Night, May 17 1912.

Trade has suffered from the backwardness of the spring,
yeb the volume is larger than it was s yenr ago. The iron
and steel business is increasing. It has pot to the point
where premiums are being offered for prompt delivery.
More confidence is shown in this branch of business. Bad
weather has hurt the dry goods trade in some sections, vot,
after all; quite & good business has been done both in cottons
and woolens. The latter have been advancing. April's
exports of merchandise were the largest for that month on
reeord.

LARD on the spot hos been easier, with trade maoderately
active, Public ealls have been discontinued in the local
market,  Prime Western 11.20¢., Middle Western 11.10c.
City steam 1015@104¢e. Refined lard has been lower.
Continent 11.30e., South Ameriea 12¢., Brazil in kegs 1de.
At the West the speculation has been active, Ioerign inter-
ests have been Duying to a considerable extent, futures
showing something of a rally after o sharp decline.

DAILY CLOSING PRICES OF LARD FUTURES TN NEW YORK.

DISCONTINUED.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sal., Man. Tiea. Wad,  Thurs, ri,

July dellvery. .. - .- <1070 10,77 14 10,0215 10,0734 10,823 10,8235
sentember dellvery . < 10.80 HLOT RS 111215 11015 11,0215 11,00

PORIC on the spot bas been guiet but steady: mess $20 50
@320 75, clear S10@%20 50, family $20 25@ 521 25, Beef
has been in light demand, with prices steady; mess SI5@S16,
packet 817, family SIS@318 50, extra Indin mess nominal.
Uit meats quiet; pickled hains, regular, 10@20 Ibs., 12@
1314c.; pickled bellies, 6@ 12 1hs,, LELg@ 1 8¢e.  Butlter has
heen pasier; creamery extras, 30@a30 (.'-11(3(.‘5:? has been
firm. State, whole miik, speeials, whit bie. Eges quiet
and steady; Western firsts 21 La@ 22 14¢. ;

OIL —Linseed has been in better demand and prices have
advanced. The seod market at Duluth has also been firt,
Crushers expect n still larger demand in the near future.
City, raw, Awmerican seed, 70@77c.: boilad, TT@78¢.; Cal-
cutta, raw, 8sc. Cottonseed has been erratic. It is be-
lieved that, while there is a short interest in May, the market
as a whole is over-bought. Winter 7.30c., stunmer white
730, crude 6.13@06.20¢, Cocoanut in moderate demand;
Coehin 94{@10c.; Covion 9@91{c. Chinawood has been
10 @ L1e, Lard has been firm; prime 85@88¢.  Corn has
been in steady demand at 6.25@6.30e.  Cod still in moder-
ate demand; domestic 52@ 53¢,

COFTELE on the spot has been quiet,with prices unchanged.
Rio No. 7, 144{@14%5c.; Santos No. 4, 1525@16c. Wesl
Indin growths hivve been dull; fair to mood Cuctita 6@ 16 1e
Speculation in futures has been on a small seale, with prices
at times under considerable pressure.  Receipts at Brazilian
primary points continue large.

Closing prices were as follows:

January. . A13.656 13,661 May - A8 44 @846 | September 13,606 13.70
February- - 13.64 @ 13 u{'; '"'l“?" 1B O0 13008 | October .. 18,07 @ 1

Mareh S13.08 @10, Wy oo 34D 880 | Novembor. 13,67
April oo oo 130680 13,00 | August .. 13,80 15,60 | Decamber 13,66

SUGAR.—Raw has been lower., The liguidation in beet
options continues to hreak prices sharply in London. The
weather for sowing the beet erop has been favorable. How-
ever, riains are said to be eausing damage in Cuba.  Centrif-
ugnl, O-degrees test, 3.92c.; muscovado, 89-degrees test,
d.42¢.; molasses, 80-degrees test, 3.17c.. Refined has been
dull at 5.10¢. for granulated standard.

PETROLEUM.—HRefined has been fivm, with a good de-
mand both wt home and abroad. Barrels, 8.60c¢., bulk ae.
and cases 10.50¢. Crude has been firm.  Gasoline in active
demand; 100-gallon drums 20e.; drums $8 50 extra. Naph-
tha firm; 73@70-degrees in 100-gallon drams, 16e.; drums
88 30 extra. Spirits of turpentine steady at 50t¢e.  Com-
mon to good strained rosin steady at $6 50.

TORACCO —Trade has continued quiet, business boing
only of a hand-to-mouth character. Bindor is in small
supply; manufacturers are not anticipating wants, as prices
are considered too high. Filler is still in good supply, but
there is almost no demand for it.  Despite the high prices,
Sumatra is moving steadily into consumption.  Both Ameri-
can packers and manufacturers hiave been keen competitors
at the Duteh inscriptions. Business in Cuban tobaceo con-
tinues guiet.

COPPER has been in good demand and firmer. Of late
domestic consumers have been good buyers of clactrolytie.
Lake 16@ 16 1. electralytie 16, Tt was reported to-day that
electrolytie had sold in Europe at 163¢c and that the United
Metals Smelting Co. had advanced its price for electrolytic
to 1614¢. Tin on the spot has been casier at 46e. June
deliveries, however, have been firm, owing to expe:ctat-imls
of a smaller available supply.  Lead has been quiet on the
spot; prices have continued steady at 4l4e,  Spelter 6.80¢,
Lron has been in light demand, but prices have beon steady.
No, 1 Northern pig $15.50@815.75; No. 2 Southern $15@
$15.50. Demand for fron and steel products is sufficiently
sharp to lead to the offer of premiums for prompl (Ie!i\-r_-rf‘
Prices for finished product are generally firm and apparently
tending upward, ‘ it
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COTTON.
Friday Night, May 17 1912,

THE MOVEMENT OF THE CGROP, as indicated by our
telegrams from the South to-night, is given helow. For the
week ending this cvening the total receipts have reached
42,610 bales, against 56,517 bales last week and 75,737
bales the previous week, making the total receipts since
Sept. 1 1911 11,227,977 bales, against 8,219,743 bales for
the same period of 1910-11, showing an increase sinee. Sept. 1
1911 of 3,008,234 bales.

Thirs. |

r,mmi 1037 10,803

Man. | Tues.

Recelpls at— Sat. Total.

Galveston
Te Gty o ous
Port Arthur, &o

New Orleans. - -
Gullfport .
Maobhlle

Pen A s s
Jacksonville, &o.
Savannah . - =
Brunswiek . .- -~
Cha oM Shaad
Georgetownl . -« .
Wilmington - -
Norfolk e
N'port News, &c
New York

t

1,761 1,855

916| 1,005 0,108
109
LI S e ol
1,720] nag| 1,018)

=i0n) 1081 1972
207 api| oo 201 2,005
o =2 302
2 e
1nh B!

164

T

51

Balt == s e
Philadelphla. - - = =

“sazal s.atgl a.000l

| &.800) 42,010

Totals this weelc. ! 6,000

The following shows the week's total recaipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

-

inii-12, 1910=11. Stock:
This | Sliice
Weok:

Recelpls to -
Muay 17, This
1911.

Sinece Sep Since Sep
11911 11010, 1012,

On Shipboard, Not Cleared [or—
Freat Ger-
Hn‘r-:!n.| France | many .

3,704
0,205
0,200
2,200

Other | Coitst-

Learing
May 17 at— .f-'nrrra.;n| wize, | Total. | " Stoek.

1,540 20,260 |

1(}.(‘-»’!-’;1

New Orleans. . 3,081

5,007

41,237
BO,252
60,603
Ny ¥ 17,542
668| B 4,483
17,600

au7

r;.énrl'
2.000|
l.l)nn’

Mobile . -
Norfolk
New Yorlk

) - aoa
Other ports.

1,100 2,006/ 5,000
{1 I eaa [ =g ER 80N
28,672
25,181

| 22,801

10,105 20,595/101,630
3| 20l006 7,085 00,604
_ln,u;n! 13,500 60,180

Total 1012,
Total 1011
__Fotal 1010

Speeulation in cotton for future delivery has been some-
what less active at lower prices. Declines have, it is trie;
heen promptly succesded at times by rallies, butb of lute pow-
erful interests have been selling. Itisequally true that other
large interests in and out of Wall Street have been buying.
The bulls predicale an advance on a delayed season, expec-
tations of 0 reduced acreage and a belief that it will be im-
possible fo raise a crop sufficiently large to meet the de-
muancds of the vonsuming world, Floods and erevasses on
the Mississippi and other rivers have delayed planting over
a large area of cotton country in Louisana, Mississippi, Ten-
nessee and Arkansas, The erop reports from many parts
of the Bastern belt have boen of a gloomy sort, Rains have
been nearly continuous over a large seetion of the belt, even
if as a rule they have not been so heavy as recently.  What
tha cotton belt of this country is now said to want iselear,
warm weather for some weeks to cnable the farmer to catch
up with his field work and planting. In many sections the
season I8 gald to be at least bwo to thres weeks late. Bulls
conlend that the consumption will be larger than that of
Inst year. Bremen, Germany, advices state “we expect an
guotmous increase in consumption, especially in China,
Japan and Indiz. The outlook is only for moderate erop.”
Finally, the announcement from Washington that the Agri-
cultural Burean will issue a report on.June 4 on the condition

Galveston
Texax Clty. -

Port Arthur, &o.

New Orleans .
Gulfport

Molille
Pensacoln
Jacksonville, &o
Savatinab
Brunswick
Chrrleston

Georgetown - ..

Wilmington
Norfolle. - .

14,089

4,006
21,700

2,713,002

10,804/3,418,340
i K08, 1949

t0| 585,681

Y T
0,164}1,581.881
S 00,840 ]
2,005 4,048
5,072
a1
74852
400
1,001

651
3,700

B0
370,638
210,601

60,002
2,801,143
408,483
410,002
L, 160

Ga 1,041
727801
30,842

a0z
8,002
1,168
622
24
A4
4,720
1,403

1,302,580
84

270,237

1,424
406,80
N3 700

130,540| 62,061
09,010
2177
11,458
32,463
85
19,742 11,541
5,406
7,008

1,807
A8, 757

and acreage in this country, the date for which will, ¢

it is presumed, come down only to May 25, i
the herald of a bullish report on June 4, if, in the meantime,
the date is not postponed to July I, as is proposed in a bill

recently introduced.

; usual,
8 regarded as

Moreover, the crop news from Texas
and Oklahoma has been in the main very favorable.

Even

from Georgia, the State which ranks second only to Texas
a5 a producer of cotton, ! he reports in some cases have been

more favorable.
from Alabama.

Some very cheerful reports have also come
Memphis operators have st times been large

N'port Nuws, &o
Now York .. os.
Boston ..o
Baltimeore. ... - ..
Philadeiphla - - _.

157,024
11,067
9,020
10100

~ 5ib,542

$,024
11,456
26,330
108,607
365

787
108
(4]

100
THO
1405
12

3,087
60,153
117,084

o -
2,252

140,846
0,788

Total . ...| 4s.610l (1227977 04,070'8,210,743 279,240

[n order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1912,
10,808
49
0,101
2,005
8,002
1,163

1011, ! 1010, | 1000. 1008, | 1007,

Receipls al—
Galveston - .. 22,601
Texas Olty, &c
New Orleans.
Moblle —.oa--
Savannal -
Brunswlok. _ .
Charleston, &o
Wilmington. .
Norfollc
N'port N. &o.
Allothers. ...

14,465

16,055 26,130 15,810
690 4,640 2.927]
11,388 4 A.010
760 28 Eiias
1,027 48
4,463 4,736

S eaa 18,078 4,230
1,230}

2,300
6,430

2'600 5,047
T aan10|  6d,070| 76,376
L1 227077/8,210,718' 6,001,180 9,308,830

Total this wk.

Sinee Sept. 1. T 708,297'0,434,142

The exports for the week ending this c\-'enin(;; reach a total
of 102,867 bales, of which 22,764 were to Great DBritain,
15,255 to France and 64,848 to the rest of the Conitnent.
Bolow are the exports for the weok and sinee Sept. 1 1911:

Week: enting May 17 1012: |f‘mm Sepd LALLMy 17 1012,
Ezpartad - Brpanss lo—

Kzporoy
Hr?ﬂl- el | Gont=

Great | | Cont -
Dritaln, |France.|  oand,

e Laadne :."‘r‘ur-' el
—_—— e - -f
Unlyeston ..
Texng Clty

P Arthur, &2
Now' Orleans
Mobile ... ...,
Penanvoln .
Cilfport
sSavanmih .
Hrungwick . -
Clntleston.
Wilmington, .
Noefolk .. ..o
Now York
Roston
Baltimares "
Phlladelphis
Portland, Me. .
Sun Fronclsed.
Heatile
Tadinag
Detrolt. ...

Towd.

2 585,280
580,087
109,029

== ey
71275,484(1
B3l 102,817
A8 B 141
e 1674
05,0
b1

7,074 10,88
|

F.0060 868! s
v ™ 8480

240,074

168,330

| - 247,053

2H4,014] 590459

11,205 174,013
05|

104,201

18,401 220,703
3t . { 4,014
7400 80,715
b s hansl
13,120/ LT 98

,s | Ki.B48

=i | 0146

| 207,700

411

" 501
7,005

(0 B

) =t

KO7H1,08%,004 118327414,750, 1

22,704
A58 2,101] 5.8 72,4834, 103,905 S84, 44003,003, 615 {7.081 424

Total 1010-11.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, ab the ports named. We add similar figures for
New York. .

sollers.  Was this due to private erop reports of a favorable
kind? Home think so. There are those who look for a
record-breaking crop in Texas. In Oklahoma the outlook is
reported to be the hest for years past.  From South Carplina
some reports stale that 80 to 90%, of the erop is planted and
one-hall up to almost perfect stand with a healthy-looking
plant. Also sorme maintain that the surplus supply of cotton
to be earried over into next season will be exeeptionally large
and will go far to make good any probable decrease in the
next crop. Waldorf-Astoria and some spot inlerests have
sold, at times heavily. But, on the other ]Im.:ui, certain large
spob inferests and Wall Street bulls have bought on a large
seale,  Some prominent cotton people here who have exten-
sive connections in the Mississippi Valley predict a small
crop, owing to rains, floods, breaks in the levees and o dela red
season, and also prophesy much higher prices later on. They
have also been buying,  The market, however, is considered
more of o two=sided affair than it was a while ago. Of late
the weather map has been i the main more favorable. The
Bureau of Agriculture eorreels its last year's acreage figures
from 35,004,000 acres to 36,681,000 aeres, so that an increase
or a decrease in the fortheoming report on acreage will have
to be reckoned from these latest figures.  Many believe that
even these are too low, To-day prices deelined 12 points on
good weather and a fear that there may be no June report by
the Government, but rallied later on when it appesred by the
news from Washington that there {s a [lmssihility of one being
issued. Wall Street bought. Waldorf-Astoria opérators
sold. Spot cotton closed at 11.65¢. for middling uplands, a
deeline of 20 points for the week.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Aay 1A to May 17— Sat, Mon. Tues. Wed. Thurs,
Mlddling uplands ce===11570 11,65 11:85 11.80 11.75

NEW YORK QUOTATIONS FOR 32 YEARS.
1004 .c....11.65) 1806 0. 8.28
! o

Fri.
11,65

MARKET AND SALES AT NEW YORIK.

\ Fulures SALES.
Muarkel

Clozed.

Spot AMarket el
Closed . Spaot, | Dontr'cl| Totale
ot o1

14 e 400
1245
600
3,400

4,616

Steady. oo
Steady

g b RS RN
Barely steady.
Barely steady. .
Very steady _ .

Saturday...|Quict, 15 pts, deo.
Monday. .. J%nlut, 6 pls, dee

.im')ll

Tuesday ... Quiet, 20 pts, ad
Wednesday - (Qulet, o pls. deg
Thursday ._lt_.lulr.t. o pta. dee
Friday |unlct‘10 pts. die. ..

Total_...

00
2,900
3,900/
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows: =

v11.48[11.36@11.65

Friday,
Aay 17.

railay,
day 10,

|

s |
11,58 — @
\58|1T:43—11,45[11.40—

. 8!11,-!53

i

L0E
AT

Tuesday,
1
1.

1
1

[
L3

1.3
11.3

Monday.
May 134
11.32 @
1.35—
i

S0—11411

~11,57|11.49—11;

S
11.51(11;

11
1 11.44(11.40

@
o

2@11.
losing|11.40—

Closing{11.44—11.4

Ocloher—

Aay 11,

3
55

Seturday,
Closingj11.55

1140

2|1103
11.4

i1,z

Rarnge.i11.44¢

i
Range

Range.

Feb—

|
;A
=l

Sept . —

THE VIRIBLE SUPPLY OF COTTON to-night, as made
up by eable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening, But to make the total the complete figures for
to-night (Iriday), we add the item of exports from the
United States, including in it the exports of Friday only.
May 17— 1012, 1011, 1010, 1000,
atock at Liverpool bules. 1,200,000 845,000 630,000 1,180,000

Stock at London - 4,000 6,000 4,000 A,000
Stock at Manchester .- ___ 117,000 BY7,000 23,000 77,000

Total Great Britaln atocle 1,380,000  B5E8,000 003,000 1,265,000
Stock at Hamburg. . ... .. #,000 2,000 10,000 11,0400
Stock at Bremen G82,000 186,000 235,000 433,000
300,000 243,000 254,000 310,000

a.000 2,000 2,000 4,000

21,000 22,000 11,000 40,000
45,000 27,000 25,000 22,000
13,000 11,000 8,000 4,000

901,000  S100000 545,000 820,000

-2,371,000 1.-”33.!"):; 1,238,000 2,094,000
- 100,000 184,000 !.'?:l U
444 0 @

Stock at Marsellles_ __
Stook ot Barcelona
Stook dt Genoa

Stook at Trieste ... .. ..

Total Contluental stogks. .. ...

Total Enropean stocks., .
Indix eotton adloat for
Amet; cotton afloat for - 353,04 171,561
Egypt.Brazll, &o..alt.for Burope. 36,000 347,000
Stock in Alexandris, HEgypt. . 162,000 144,000
wtock In Bombay, India, . ____ 673,000 634,000
Stock In U, 8. ports o..... - O18.042 379,238 470,632
Stock In U, S. Interior towns - 230883 240,118 2 8 ¥
U. 5. exports to-dny. . ____ O, 482 24,467 0,706 10,150
Total visible supply ... .. 4,407,047 3,262,382 3,233,256 1,003,538
Of the above, totals of Amerlean and other deseriptions are as follows:

American—
Liverpoul stock 440,000 1,073,000
Manchester stook. - 44,000 65,000
Contipentil Htock. oo .. 404,000 780,000
Amerlean afloat for Burop 330,451
U. 8, port stogks. ..o H07, 350
U, S. Interior stock 240,118 S48,678

24,497 10,150

1. 5. exports to-day
2,084,382 2,003,200 3,114,538

132,000 107,000
&,000
12000
40,000
140,000
S7,000
156,000
431,000

bales 1,145,000
. B8, 000
BE0,000

4

733,000

72,000
464,000
171,561
379,230

0,705

Total Amerlesn

East Indign, Hrazil, &c.—
Liverpool stock: - o o e
London stock c
Manchester stocle. ..
Continental stock.
India alloat for l’.ururn.-.
Egypt, Brazil, &e., alloat. .
Stoclk in Alexandris, Egypt
Stock In Bombay, Indis

Total East India, &e
Total Amerlean

114,000
4,000
20,000
31,000 A,
L0, 000 a4,000
&, 000 37,000
162,000 144,000
678,000 634,000

1,158,000 1,178,000 1,185,000 _O?D,t;{)
3,300,947 2,084,382 2,003,200 3,104,658

~ 407 047 3,262,382 3,238,250
Middlng Upland, Liverpooal ... 8.47d. .40, A0 44,
Middiing Upland, New York .. 10.85c,  16.18c. 156200,
Eeypt, Good Brown, Liverpool. 10 5-16d. 11 6-160. 15 L-10d.
Pernyinn  Rough Good, Liverpool  9.40d. 11.25d.
Broach, Flne, Elverpool-—C_ ... 0 34d. eI
Tinnevelly, Good, Liverpool____ & 1-16d, 7 ¥id,

A7,000
4,000
0,000
&l,000
173,000

11,000
106,000
745,000

Total visible supply . .

: Fontinental imports for the past week have been 109,000
hales.

The above figures for 1912 show a decrease from last week
of 171,872 bales, a gain of 1,205,565 bales over 1011, an ex-
cess of 1,221,601 bales over 1010 and a gain of 374,409 bales
over 1904,
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
out in detail below,

96,361

-

| Season.
L

Movement o AMay 191911,
03

Receipis.
T
5

We

2
39,883|| 23,

Stocks
| -
|

6,783

T

7629,

I
|

Aforement to AMfay 17 191

| Week. | Szason.

Alabama
AMissouri

5,

Memphi
Nashville,

Total, 3 towns. - cco o ... | 36,144

arecnwood
Meridinn,
Natchez,
Clncinnati,
Greenwood,

Montgomery,
Yazoo City,
St. Louls,
Ralelzh,

S
Vickshure,

Eufanla,
clma,

The above totals show that the interior stocks have de-
creased during the week 20,630 bales and are to-night 235
bales less than at the same time lust year. The receipts
at all towns have been 12,641 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 I'riday night, The resulls for
the week and sinee Sept. 1 in the last two years are as follows:

——1611-12 ——1910-11——

Since Since

Sept. L, Week, Sept. 1.,

608,002 9,002 490,775
600

May 16—
Shipped—

Via St. Louls_

Via Cairo . e

Via Hock Island. ... e Siii s

Via Loulsvills SRR JT8Z ]

Via Clnoinnatl. . =514 - (|

Via Virginla points 184,170 1iB02

VIa Other routes, e - wnoeee- G404 162,007

1,507,803 14,733 1,249,501
186,126 1,524 158,048
07,531 687 69 120
05,578 786 AL60
2,007 200,438

340,235
11,736 989,003

Week.

Total gross overland
Deduct Shipnients—
Overland to N. ¥, Boston, &ec_.. 2,203
Betwesn Inteérior towns. - . . Lin4s
Inland, &c., from South. 118

Total to be dedpoted. ... ... 4,850

Leaving total net overland®. 18,427 1,218,008

r.-,-llltling movement by rall to Canada,
The foregoing shows the week’s net overland movement
has been 18,427 bales, against 11,730 bales for the weel last
ear, and that for the season to date the aggregate net over-
and exhibits an inerease over o year ago of 229 5035 bales.
1911-12— 1910-1
In Sioht and Spinners" Since
Takings, Weak. Sapt, 1. Week.
Reoelpts at [mma o May 17-..-- 42,610 11,227,097 64,070 : L
Net overland to May 17__ ... ..., 18,427 1,218,058 11,740 3
Southern consumption to May 17- 50,000  L,200,000 40,000 1,760,00
117,087 14,346,045 125,700 10,068,800
139,446 *37,202 189,340

Total marketed
Interfor stocks In excess

Camé jnto leht during wenle #8410

8 e g
Total I Blght Mayl7. . c. - icn- 14,486,081

11,158,146
2,180,157

15,000 1,082,455
* Decrease during weelk.
Movement into sighl in previous years:
Week— Bales. Sthee Sepl, 1 —
mluc—:,\lny - ‘ré,:‘lﬂ:l |nnn.’::";_‘ﬁ¢.y 20 001,503
1909-—Mny 120,118 1008-00—May 21, .- ~-12,004,035
1008 —May 23 cese 70225 1007-08—Mny 27 10,531,348
QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS. —Below as the closing guotations of middling
cotton ab Southern and other principal cotton markets for
each day of the week:

Balew
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| Closing Quetiations for Aiddiing Cotton on—
Week ending |———— e —— —r———
My 17. | Sot duy | Afonday.| 1 g ursi' i,
Iveston
Now Ol
Mobjlts < 2ns
Savanngh -
Ch
Wi
Naorfolk
Baltlmore . .
Phtladelphia -
Augusta
Memphls
St Loulg
Houston

Little Roek. -
OPTION

i,

e

09— = e s i e 1

A0

4nae

=2
=
s iy

-16
§

e et R N et e g it
e et e e 00 00 e e e et e

1
i
1
1
1
1
1
1
1
1
1
1
1
1

NEW ORLEANS MARKET.—The highest,
lowest and closing quotations for lead ng options in the New
Orleans eotton market for the past week have been as follows:

1 | i |
Sal'day, | Maondil,| '.i'rn_'.'rl'r:’_h| Wi’ day, | Thursd'y, | Fridai,
Aoy 11, | May 13. | May 14, l Mai 15, | May 10, | May 17,

B foehod. Ssvdy | el ~bid e

May—

]5’1[[;“!' L & D= B2 N 723 1 1.83- 881 1.77- 80 11.60-.71

Closing.———- = = .l!u-.u:i|1t,m-,ﬂt 11,75-.76/11.73-.75
|

W6111,77 .';‘;l||_1.;‘;’a-.7?
11.79-.90
11.48--89

{ nge . L in) (n () T W
Closing {11 . } % MA3-.R
July— | |
Hangs BT B3 04111 A4-.0
closing. .- - MG=00 )

Atgust—
1tange . icxa
Closing. .. --
Seplamnber— - -
Range g —\ ol —
011160 —(11.70-.82
Qctaler— °
Range
Closing
Novemir—

08111 4557
O8111.57=.58

Iango === (0 ==} -l
Closing. - =00 11.65-.07 70

Decembor— |
Hango TLG0=.72 11, 84-.04]
Closing ill.nu-‘ﬂ: 11.67-.08

January-— | |
[tange - ..-.|11.03-.74 11,67-,62
Closing (TLG62-.83111,50-, |
1

e ) el e (B e D e
1|,nﬂ-.nﬂi1 1.68-.00/11.67-.50
D0-.70[11.68-70/11:60-,71111,47-.50
VT5-0111.07-.68{11,59~.00/11,58-.09

O4=80(17.68-.7711 1,62-.72— @ —
F7-.70[11.60-,70[11.61-.02{11.61-.03

Februari— | |
BUNSE e f— (@) =l @ |— @ —— @ —f— @
"l'?htlﬁmi',’ cew=a [ LL65=167]1 l.ﬂl-.ﬂ-il 11.80-.8211 1_71—,?3-|I 1.08-.0511.04-,66
N rafl=— | |
Range o= @ = 11;08<,04 11,840 —11.88<80]11.75-,82111,03 —
Closing | 11.09-.71 11,67 08{11,87-.80111.81-,84}11,73-.75(11.00-.71

Tohe
Spot chace | Stendy. | Qulot. Qulet.
Steady. | Steady. Steady .

Optiony .. . .| ik |8 ly

OUR COTTON ACREAGE REPORT.—0Our cotton acre-
age report will probably be ready about the 19th of June.
Parties desiring the eircular in quantities, with their business
eards printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

MISSISSIPPI FLOOD.—A rainstorm, said to be the
heaviest in the history of New Orleans, on Friday last flooded
the streets of the eity and at many points along the river the
wind forced the water over the levees, hut no breaks oceurred.
14 fact, no further crovasses along the river were reported
until Tuesday, the 14th, when the embankment at Hymelia,
La., gave way. [t isnow believed that the worst of the flood
is over.

WEATHER REPORTS BY TELEGRAPH.—Our tele-
graphic reports this evening from the South indicate that the
weather has been favorable in the main. Reports from
Toxas are particularly satisfactory. The Mississippi River
is now falling at Helena and Memphis and although con-
giderable territory is overflowed the worst is now believed
to be over.

Galveston, Tex.— Conditions in the interior excellent. It
has rained on two days of the week, the rainfall reaching
fifty-two hundredths of an inch. The thermometer has
ranged from 45 Lo 86, u\'emgin;l; 75.

Abilene, Tex—Rain has fallen on two days during the
week, to the extent of forty-six hundredths of an inch.
Lowest thermometer 48,

Brenham, Tex.—We have had rain on three days of the
weelk, the precipitation reaching sixty hundredths of aninch,
The thermometer has averaged 69, the highest being 82
and the lowest 56, .

Ctuero, Tex.—There has been rain on one day during the
week, the rainfall reaching four hundredths of an inch. The
thermometer has averaged 70, ranging from &0 to 80,

Dallas, Tex.—1t has rained on two days during the week,
the rainfall reaching thirty-eight hundredths of an inch.
Average thermometer 68, highest 86 and lowest 48,

Henrietla, Ter.—We have liad rain on three days during
the weel, the rainfall renching twenty-six hundredths of an
ineh, Thermometer has averaged 65, the highest being 86
and the lowest 44, .

Hunteville, Tex.—We have had rain on one day during the
week, the rainfall reaching twenty-eight hundredths of an
inch. Thermometer has averaged 52, the highest being 84
and the lowest 08.

Kerrville, Tex.—Dry all “I.t! week,
yanged from 42 to 88, averiging 65,

Lampasas, Tep—It lias rained on one day during the
week, the rainfall reaching four hundredths of an inch. ~ The
thermometer has ranged from 46 to 86, averaging 66,

Longview, Tex.—Rain has fallon on one day during the
week, the rainfall reaching one inch and cighteen hundredths,
Average thermometer 68, highest 86, lowest 50, - « - « «

Steady. | Quiet.

Steady.
Steady. | Steady.

Steady,

The thermometer has
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Luling, Tex.—We have had rain on three days of the week,
the precipitation reaching eighteen hundredibs offan inch.
The thermometer has averaged 72; the highest being 90
and the lowest 54

Nuecogdaches, Tex.—We liave had rain on one day of the
week, the rainfall reaching two inches and eighteen hun-
dredths. The thermometer lias averaged 62, ranging from
406 to 78,

Palestine, T¢
week, the rainfall reaching eight hundredths of an ineh. The
thermometer has ranged from 50 to 88, averaging 069.

Paris, T'ex—1t has rained on three days during the weel,
the rainfall reaching ninety-eight hundredths of an inch,
Average thermometer 63, highest 80 and lowest 40.

San Antanio, Ter.—There has heen rain on two days of the
sast week, the rainfull being twenty hundredihs of an inch.
The thermometer has averaged 72, the highest being 90
and the lowest 54.

Taylor; Tex—Rain has fallen on one day of the week,
to an inappreciable extent. Minimum thermometer 52.

Ii':'s{f}wrﬂml. Toxr.—I1t has rained on one day of the week,
the rainfall reaching one inch and twenty hundredths, The
thermameter has ranged from 50 to 82, averaging 66.

Avdmore, Okla.—Rain has fallen on three days during the
week, to the extent of fwenty-cight hundredths of an ineh.
Average thermometer 65, highest 82, lowest 47.

Marlow, Okla.—There has been rain on three days of the
past weelk, the rainfall being six hundredths of an inch. The
thermometer has averaged 64, the highest being 80 and' the
lowest 48,

Tulsa, Okla.—There has been rain on two days of the week,
to the extent of one inch and fwenty-eight hundredths.
Thermometer has averaged 66, ringing from 45 to 77.

Alezandria, La.—We haye had rain on two days during
the week, the rainfall reasching sevonty-five hundredths of an
inch. The thermometer has ranged from 50 to 86, averng-
ing G8.

New Orleans, La.—Raiin has fallen on two days during the
week, to the extent of seven inches and eighteen hundredths.
Average (hermometer 73, highest 85, lowest 62,

Shreveport, La—We have had rain on three days during
the week, the rainfall reaching two inches and twenty-nine
hundredths, Thermometer has averaged 06, the highest
being 76 and the lowest 56.

Eldoradn, Ark.—There has been rain on one day during the
week, the rainfall reaching one inch and fif ty-nine hundredths
Thermometer has averaged 60, ranging from 45 to 75.

HHelena, Ark.—The river is falling but has not yet fully
rogeded from the overflowed land. There are some coli-
plaints of bad stands and low femperature. It has rained
on three days of the week, the rainfall reaching one inch
and two hundredths, The thermometer has ranged from
48 to 85, averaging 63.3.

Little Rock, Ark—Rain has fallen on four days during the
woelk, to the extent of eighty-six hundredths of an ineh.

Average thermometer 69, highest 86, lowest 32,

Colunibus, Miss.—Rain has fallen on three days of the
weelk, the precipitation being one inch and four hundredths,
The thern ometer has averaged 69, the highest being 88 aud
the lowest. 50.

Meridian, Miss.—There has been rain on two days during
the week, the rainfall being eighty-eight hundredths of an
inch, The thermometer Eas average 08, ranging from
48 to 88.

Viekshurg, Miss—It has rained on two days during the
week, the rainfall reaching twenty-three hundredths of an
inch. The thermometer has ranged from 57 to 84, averag-
ing G7. 4

Dyersburg, Tenn.—Rain has fallen on three days during
the week, the rainfall resching ninety-five hundredths of 4n
inch. Average thermometer 67, highest 85, lowest 50.

Menmplis, Tenn.—Rain thas fallen on five days of thepast
week, to the extent of eighty hundredths of an inch. The
thermometer has averaged 63, the highest being 84 and the
lowest 52. The river is 37.1 feet on tﬁe auge and falling.

Nashrille, Tenn.—It has rained on five days during the
woek, the precipitation being two inches and six hundredths,
The tharmometer has averaged 65, ranging from 46 to 84.

Mobile, Ala—Weather favorable the past week, Crop
on uplands doing well and most bottoms are free of water.
We have had rain on four days during the week, the rainfall
renching one inch and fifty hundredths. The thermometer
has ranged from 60 to 82, averaging 73.

Montaomery, Ala.—Rain has fallen on three days of the
weel, the rainfall being fifty-three hundredths of an inch.
Average thermometer 70, highest 80, lowest 54,

Selma, Ala.—Rain has fallen on three days of the week,
the precipitation being one inch and forty-five hundredths.
The thermometer has averaged 63.5, the highest being 83
and the lowest 51.

Gainesville, Fln.—We have had rain on five days of the
weelk, the rainfall reaching one inch and fifty-two hundredths.
The thermometer has averaged 75, ranging from 60 1o 00,

Madizon, Fla—There has been rain on two days during
the week, the rainfall reaching fifty-two hundredths of an
ineli.  Thermometer has ranged from 60 to 95, averaging 77,
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Tallahassee, Fla,.—There has been rain on two days dur-
ing the week, the rainfall being one inch and eighteen hun-
dredths. Average thermometer 74, hizhest 89, lowest 59.

Augustn, Ga.—Rain has fallen on three days of the past
week to the extent of one inch and thirty-four hundredths.
The thermometer has averaged 72, the highest being 89 and
the lowest 54,

Savannah, Ga—We have had rain on three days during
the weel, to the extent of two inches and sixtyv-thres hun-
dredths, The thermometer has averaged 74, ranging from
63 to 85. _

Washingtan, Ga —There has been rain on two days of the
weels, the rainfall reaching twenty-four hundredths of an
inch, The thermometer has ranged from 47 to 87, averag-
ing 67.

Charleston, S, C.—Rain has fallen on three days during
the week, the rainfall being forty-two hundredths of an inch.
Average thermometer 72, highest 82, lowest 62.

Greenville, 8. €.—Rain has fallen on three days of the weok;,
the precipitation being one inch and twenty-three hundredths,
The thermometer has averaged 64, the highest being 83
and the lowest 45.

spartanburg, S, C,—Rain has fallen on four days of the
week, the precipitation reaching one inch and forty-six
hundredths, The thermometer has averaged 64, ranging
from 46 to 82.

Charlotte, N. (?.—It has rained on four days of the week,
the rainfall reaching one inch and fifty-five hundredths, The
thermometer has ranged from 49 to 80, averaging 65.

Greensboro, N. €' —Rain has fallen on three days of the
week, the rainfall being one inch and seventy-sight hun-
dredths,  Average thermometer 63, highest 80, lowest 45.

Raleigh, N. € —Rain has [allen on five days of the past
wenk, to the extent of one inch and sixty hundredths, The
thermometer has averaged 64, the highest being 78 and the
lowest 50,

:

Visible supply May 10
Vialble supply Scpt, 1 == A=l 1T
Amerlean in slght to May 17___| 06,308 14,430,081
Bombay recelpts to May 16._._|  45,000{ 2,022,000
Other Indla ship'ts to May 10, 68,0001 167,000
Alexandria receipts to May 15_.| 1,500 080,600
Other supply to May 16*-_____| 10001 198,000
e e L,
| (78D,717119,424,999

AABTRAT] A ABT 04T
321,770{14,057,052

WORLD'S SUPPLY AND TAKINGS O COTTON.

1011-12.
| (Week. Season.
1,630,810]

Cotton Takings. 1010-11.

Week and Season,

' d8414(11,158,
3 2,002,000
328
8,000 2
3,580,060/10,310,800
;s.an:‘sa:! 3,622,382
127,578

Total supply. .

Total takings to May 17
Of which Ameriean.__ . 286,270112,028,552] 229,283 0,867,278
Of which other. . 35,5000 2,028,500 e, 105! 3,100,200

* Embraces recelpts In Europe from Brazll, Smyrna, West Indles, &e.

BUROPEAN COTTON CONSUMPTION TO MAY 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought
down to May 1. We give also revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows: '

13,057,473

Oclober 1 ta May 1. {Grem Britain.| Coniinént, I Talal,

For 1911-12,
Takings by sploners_ . bales. 2,808,000 4,353,000 To161,000
Average welght of bale Ths Y 488 404.3
Taklogs In pounds._ _. AL, 202,00002,124,264,000(3,530,400,000
For 1910-
Takings by :T bales. 2,630,000 4,873,000 6,503,000
_ . Jbs a0n 480 400.1
1,328,150,00001,850,040,000/3, 187,100,000

Averave welg
Takings In pounds. .

According to the above, the average weight of the deliveries
in Great Britain is 504 Ibs. per bale this season, against 505
Ibs. during the same time last season. The Continental de-
liveries average 488 lbs., ngainst 480 lbs. last year, and for
the whole of Eurape the deliveries average 494.3 1bs. per bale,
against 490.1 lbs. last season. Our dispateh also gives the
full movement for this year and last year in bales of 500 bs.

1011-12.
October 1 to May 1. | —
Hales of 600 Lbs. euch, | Great | Conti~ Greal | Conti-
0008 omitted, \Rritetn! nent, | Total. Britatn, nent,
| 1,416

a1z 1,104 169) 072
2,850 4249 7079

2,060] 3,718
3142 p.a53l 8,408

2,825 4,000
2,400, 3,300, 5,700
] )

2,148) 5,150
7-1zi 2,053 2,795 077

101011,

Total.

Spinners' stoek Oct. 1.
Takings to May 1, . _

Spinners' atock May 1 1,540

Nedskly Consumplion,
000s omitted.

In Getober

In November ____

In December

In January ..

In February

In March

In April

B0
70
71

"

Soooc

(==

=
[ ——

sislalagag=nln
LDooUSHA

74
74
100 7
100! 7

ALEXANDRIA RECEIPTS AND SHIPMENTS,

Alerandria, Egypt, 1911-12, 1910-11, 1009-10.
May 15.

Since
Sept, 1,

| Thiis
Week,

Sinee
1Sept. 1.
1,000/183,041|| 1,750(100,011/|  600|143,731
| 4.000]210}071| 12010403]| . |111.878

3,2500824.074 || 7,600(450,124{ 3,750(271.037
2,600, b0,488) “"1oof109 844! zmu| 58,604

| D,350870,0821] 4,560i088,248

I' FROM ALL PORTS.

This |
Week., i

Since |

This [
Sepf. 1., i

Erporiz (bales)— Week.

To Liverpool

To Manchester
T'o Continent -
To Amerlea. .-

Total exports - 110

INDIA COTTON MOVEMEN

190112, 1010-11 I HH¥=14).

Sinei
Weak, I ‘

Sept, 1. | Week,
a,0001 59,000(2,002,000

May 186, —
Recaipls at— Stnes
Sapt. 15

Since
e 1.

49,00012,874,000

For tha Werk,

Ezports, |———— M ———
from— Greal | Copll- | Jupan /.

firit it cChiknal Tota ’

- )

Stnée Semember 1,

Contl- Jopan

ment, & China,| - Toal.

Bombay-— - - z s
Lal-12 27,000

31, U0

l!lllirllli

0,000
Lann
000

8,000
43,000
8,000

251,000/
710, 0
e 522, (W)
Caloulta—
101112
Lin-11
LUGe-110
Madis
1011-12
101011
106%10 u
ATL otliers— ‘

2,000
a,000
3,000,

15,000
41,000
34,000

18,000 52,000
1,000 P1,0000 TH.000
3,000
15, (010
L1000

1,000
200
1,000

1, B0
206,200
T, 000
1911-12
191011
101100 .

1,000} | .6
10,000]
5,000|

- ,1um|
70000 21,000
1.""'!”, 100, 004

2200
12,000
3,000

5 ‘“%.”"U
4,000
|.1;;.‘|‘.:

Total all—;
101112 | oo las000! 0,000] 42,000
1,000] 41,0001 82,198) 77, 04|

S0000 ZE.0000  4.0000 34,000

MANCHESTER MARKET.—Our report received by cable
to-night from Manchester states that the marketisquict for
both yarns and shirtings. Merchants are not willing to pay
Iareanmt prices. We give the prices for to-day below and
eave those for previous weeks of this and Jast year for
COmMparison.

170000 367,000
86,0008 474,000
LEG 0008, 1020001

100001, 143,000
20011, 605,200

10101 ] Otka,
K00,00042,018,000

100010

1912, 1011.

83 lhs. Shirt-
Ings, common
to Hnest:

n.d,

Cot'n
32 Cop
Turlst.

) LA
iU.‘iiIB 0
103516 0

r
1
1

ings, common | M4t 325 Cop
Upl's Tielst,

8.8 o d. e
@il 3 4.17104% I

@11 3 | 817 511 @110
@11 45| .44 1@t o
Maill & 0,62110%8 @ 6 Oall 13
ls@ll 5 | o0f10% @ 118 1@l 3

@l 3 63710 13-166@ 117 1hanll 4
Ligani] it G.54|10 151065 117 156011 4
1346611 8 47110 I.'i-]hl‘_-h_!. ll-ita_all_-g.'&

‘ B ths. Shirt- |Cot'n

it fineat,

516

B-1600 |
4 @ 1035
@ 10y|o
@ 106

@ 10%l6 1
08 @ 104l
0 11=18 @ 103§ 6

SHIPPING NEWS.—As shown on a previous page, the

exports of cotton from the United States the past week have
reached 102,867 bales. The shipments in detail, as made
up from mail and telegraphie returns, are as follows:

Tolal ales.
B4 Sea

NEW YORK—To Liverpool—May 156—Cedrle, 85 upland,
Istand, 40 forelgn. .. ..o oo . 5

To Manchester—May. 13 e (17375t

To Bremen—May 10—Prinz Friedrich Wilhelm, 325,

To Hamburg—>May 11 —Batavian, B00. .o coaeoo oz

To Antwerp—>May 10-—Vaderland, 200 e

To Geoon—May 10—Konlg Albert, 200_._ .May 13—Taor-

minia, 1,250, M“f Td—Hamburg, 30 e oo oo -.;

To Naples—May 10—Konle Albert, 800 _ D

To Trieste—May 15—Ivernia, 1,000

To Plrapus—May 11—Patrls, 401
GALVESTON—To Liverppol—May 15-—Francls, 7,074, __

To Hayvre—May 11—Matteawan, 108800 .. ...

To Bremen—May 10—Indlanols, 10,490

To Hamburg—>May 15—Mersario, 3,806_

To Genoa—Aiay 10=——Val Sallce, 6,088 .. . oo vmn
TEXAS CITY 0 Mexlco—>May 11—Clty of Tampleo, 100, .
NEW ORLEANS—To Liverpool—May 16—Dlotator, 2,000, . .

To Havro—May 11—Honduras, 4,366 .

To Geénoa—May 15—Moncenlsio, 8,102 P

Ta Mexieo—May 14—Clty of Mexioo, 100, e
SAVANNAH—To Bremen—May 10—1ddlcslcigh, 8,250 .. - ..

To Hamburg—May 10—Pathan, 6,508 . Yaeasss

‘I'o Barcelonp-—May 10—Baorneo, 1,448 ..

To Genca—>May 10—HBorneo, 1,610, R =

To Triesto—May 10—Dornen, 3107 . L. . :
BRUNSWICK —To Liverpool—May 13—Memphian, 8,735 _____
BOSTON—To Liverpool—May 0—Sagamore, 1,858, May 10—

Winifredian, 842 .. Mu{ 3= I'Itr!(‘l‘llllfl. nos. . ]

To Manchester—AMay 10—Caledonian, TOIB.
BALTIMORE—To Bremen—>May §—>Maln, 1,202,

To Hamburg—A>May 10—Bulgaria, 001
PHILADELPHIA—To Manches —May

To Gen ay Li—Ameri E00=Ta s
SAN FRHANQISCO—Te Japan—>May 10—Korea, b6l _ . .
SEATTLE—To Japan—>May 15-—Canadn Mara, 4,872; Falthyblus,
2

5,084
B T A

[ T e SN T —— 104,087

L1 \”':RPUOI;.—-”)" Cﬂllllt from Li\'urpnul we ]m\'{s t.h(\‘ fol-
lowing statement of the week's sales, stocks, &e., at that port:

Aprii 206, May &, Maw 10. Maw 17,
62,000 5530!][} 445,000 47,000
" "

Sales of the weelk. _bales.

Orf which gpeculators took- -
Of which exporters took. -

Sales, American - A4,000

Actual expore. 1
Forwarded .. . ... oo .aao..
Totasl stock—Estimated - - ..

Totsl Imports of the week
Of which Amerlean

Amount alloat z
Of which Amerioan

70,000
1,300,000
Of which Amerlcan.. .. ___1,2506,000

1,000 W00 2,000 1,000
2,000 5.00" 1,000
48,000

41,000
18,000

1,000 11,000
55,000

76,000
1,250,000
1,146,000

168,000 120,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot catton have been as follows:

Recelpts (cantars) —
This wesk

14,000
Sinre Sept. 1

| 4,500
T.500.060

4. 881,483

hitized for FRASER
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Frilay.
Falr

b sin e

dning,

Spot | |

1
Saturdiy. | Manday. | Auesdny. |'-\‘n HH ﬁ.'!:l',l.l[ Thurdday.

Market,
13:156.

| L

= Fhlr
Moderate business
demanid, dolog.

Fal
Dusiness
g,

1
Y Gaood
1 demand.

dol.

ML Uplds 6.0 6,49 non Ltk 5:55 647

=000

i

5.000
H00

7000
ain

8,000
i

Bl va-q-
Bpee. &txn

10,000

5,000 |
500

#00
1
Quise ant | Btealy at joln uneh:|
2 nainth T { 118
dealing, DIA: ddy.

Stendy nt
1 pnta
deeline

Futires.
Market |
fiened

Qulet At
HELH pta.
deating.

Irreg. Bt

dahnts 1
|1JIJ e pric adv.
Steady at
214603
ne i,

ot fBarely
(.0 |--r 1hs53a

ks (.

Mirker, hlet at | Bteady ut | Flem uteli| Eoas
4 W | 65 0Lg Lo HE

L IIT:I"‘;—' i, nt

PiaM. e, bontas nilvs

The prices of futures at Liverpool for each day are given
below. Prices are o1 the basis of upland, good ordinary
elause, unless otherwise sfated.

1
Mon.

1234) 4 1| H25]

P, | pm. P {0 T,

27 |24 1 i |29154215)2
3 3915132 14

30 13834

31 |

2015

27

25

May 11
May 17

Sat.

1234) 1224
D i

Tues.

124 4
L L,

Wed. Thurs.

|

May -..-
Aay=lune
Juirealuly
July-Aug
Ang.-Sep - |8
Sept.~Oeti]. -

et =Nov.

$ 30
i
rarabatats

e -l

L mea
N

R
Y

P
5

ralaratetare

‘-\:-‘J
—liw)
S - ==

st
= ra e retala e

2 2
20 4511944
20" 119
20 |10
COME
2114'20 1§

=
—~
A

W Fabo|. .-
Peh.~Moh. |
Moh-Apr. -

120 1B
20 45 18 1y
214510 b

natarsrataby

>

BREADSTUFFS.

Friday Night, May 17 1912.

[lour has been in only moderate demand as a rule, buyers
still adhering to the policy of buying from hand o mouth,
the policy which they have pursued for many months past.
Tra:]t' at the Northwest is also reported quiet. Yot prices
here have been on the whole pretty steady. Indeed the
steadiness of prices, the refusal, in a word, of most holders
to give way,is regardad as one reason why trade has continued
s0 quiat, The break in wheat may cnuse some easing of flonr
quotations, however,

Wheat has deelined sharply, partly becpuse crop advices
have, on the swhole, been more favorable.  Mr. Patten, long
a bull, has sold heavily, Crop news shows general better-
ment in Missouri, Kansas, Nebraska and the Ohio valley.
1t looks as though the erop in Kansas and Nebraska would be
far larger than the last one, and will do not a little towards
offsotting the decrease in the soft winbter-wheat States.
Various very large operators in Chicago have sold freely,
Though recent estimates of the winter-wheat crop pulb it st
only 370,000,000 bushels, the opinion is gaining ground that
it may turn out fo be 400,000,000 bushels. The sub-
soil conditions in the Northwest are said, moreover, to
be exceptionally good. This may offset some expected
decrease in  the acreage of spring  wheat there.
The foreign markets have latterly been noticeably
lukewarm towards the recent advance on this side of the
water, Pricos ara still so high that many look askance
at themw, They think that such prices discount anything
bullish in the situation. No. 2 red has been quoted here
during the week at as high as 51,2514 per Imsiurl, against
90944e on the same date last year. Montana's crop 18 ex-
pected to show a big increase.  The world’s sll[l)lrly ydespite
a sharp decrease, is 36,000,000 bushels more than a year
awo and nearly 50,000,000 lavger than two years ago. The
Chicago contract stock is 8,530,000 bushels, against 4,845,000
ayveatagn, Yel some of the news has been of a kind tending
to sustain prices. The decline indeed is attributed in some
quarters to a natural reaction merely,  Very L
sales have bheen made in Chicago. Lichtsterns interets are
suid to have sold 400,000 bushels to prominent people,
Barlier in the wepk 600,000 bushels were sold at Chicago
to big interests. Some of the reports from the Northwest
indicate that there is n loss of 10 and 156 per cenb in the
acreage in North Dakota, an average acreage in Minnesota
and South Dakota and an increase in Montanu, swhielt is
expected to have 25,000,000 to 80,000,000 bushels, Crop
reports from some parts of Russin haye been rather bad.
The visible supply in the U, S.and the world has fallen off
sharply. The ‘total deerease for the week in America,
ineluding Canada, was 10,108,000 hushels against only 1,-
748,000 in the same week last year.  And at last the world's
supply, which for many months kept close to 200,000,000
bushels, has fallen off noticeably. It is now 176,805,000
bushels, American exports of late have hoan liberal, Still
a good many weak speculators have been weeded oub by
sudden downwared turns of prices. Large operators have
apparently not been averse to shaking out an undily large
fn]‘m\'ituz. Others have plainly said, and they include Mr.
James§Patten, that the erop this year will be us large as
last year,and that prices :\r{:_h:gh enough, Ten million
bushols were thrown over in Chicago by various interests
within o few days. Semi-panicky, couditions prevailed on
Thursday, when prices dmmmd 3 tod cents. To-day prices
were"irregular, higher on May, but lower on other months,
butfelosing prices were generally steadier. The elimination
of “pyramids” has improved the technical position.

//fraser.stlouisfed.org/

Iarge cash,

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,

Sat. Mon., Tues: Wed. Thurs, IFrii
7 DI 1250 1240 12515 120%
2 122 322 120 110
TH

Noo 2 red..e.onss
May dellvery o eley

12
12
July delivery 1n eleva | e b |
A

et
1 11714 116 3¢ 11415 1154
T PUTURES IN CHICAGO,
fon, Tues. Wed. Thurs, Fri.
My dellvery In clevistor 117 116 4 114 112y
July delivery in clevator 11234 T OI11 M 10818 10834
Septomber dellvery In clevator.. .. 10855 107 3% 107 % 1055 103 8 10354
Andian corn has at times been firm, but latterly has de-
clined urnder the weight of liguidation. The eash demand
at the West has decrensed noticeably. Cash prices have de-
¢lined. Some sympathy with the big deeline in wheat has
been manifest. Speculation has acted jaded. World's
shipments have increased materially. Argentina's ship-
ments last week were nearly double those of the previous
week. Yet cold weather recently has delayed plowing
and planting. The American visible supply is.only 8,246,000
bushels, against 8,508,000 last year and 14,467,000 two years
apo. Iarm reserves, it is well known, are unusually small.
But the price is still high, and no doubt every effort will be
made to plant a big acreage.  The soil seems to be well forti-
fied against summer droughts. To-day May corn advanced
214e. on covering, partly by large Chicago interests. Yet
eash prices were 2 (o de. lower, Later months were easier,
but rallied later. The weather, howsever, was generally
more favorable.
DATLY CLOSING PRICES OF NO: & MIXED OOIRN IN NEW YORK.
Sut. Mon, Tues, Wed, Thurs, Fri.
ceu--=-Nom. Nom, Nom, Nom. Nom. Nom.
..... Nom, Nom, Nom. Nom. Nom, Nom:
CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sut.  Mon, Tuey. Wel. Thurs, Fri.
80 80 78
0% T7 M Va3
745 Tk 73
'():ll‘.,‘i have declined under more favorable crop reports.
Naturally, too, prices have sympathized to some exient
with the depression in other grain, The American visible
supply is 21,882,000 bushels, or 2,000,000 more than a year
ago and 4,400,000 more than at this time in 1910,  For sav-
eral days “longs" sold heavily. Cash prices have declined,
with the demand only moderate. 1t is believed that the ex-
isting higli prices will prove a powerful incentive o plant a
big screage. They are some 20c¢. a bushel higher here than a
year ago. The market has acted tired and top-heavy. The
“long' interest had reached very large proportions. To-day
prices declined, but rallied on covering and some buying for
4 rise,
DAILY CLOSING PRICES OF QOATS IN NEW YORK.
Sal. Mun. Tuss., Wed. Thurs. Fri.
Standards ... .- o o =z 0a 621 621 634 62 n
No. 2 white - ew-- B3N 68T B3 63 621 O1)
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat,  Mon: Tues. Wed. Thurs, Fri.
([ BBY BB 553 53l
5814 523 D23 50

433¢ 43)% 4daly &2y

DAILY CLOSING I‘ILICIS:-G OF WHE!
Sl

e MLy T L
May dellvery In elevator. .

DATLY
May dellvery In clevator

July delivery In elevitor. . oo .. .. 7T7%
Seprember dellvery Inglevator.. .. 7o M4

B4
770

708
7415
7

May dellvery In elevator
July dellvery in elevator. -«
September dellvery In elevator.. .- 44
Closing prices were as follows:
FLOUR,
| Kansas stralghts, sacks. 35

¥
Winter, low grades 34 00 @ 3
L Kansas clears, sacks. . -

Winter patents. 5 00
Winter straight
Winter clears..
Spring patents.
Spring stralghts
Spring oclears__ -

D ElICS
(=1 (===
BEE

AN

Ch e da Suda e

|Corn’ meal, klln dried
| Buckwheat, owt

N
bushel—

Nomlnal

Cenls.
Nowmlnal
N_o njoal

2
10
6o
00
20
a0
10

RAIL
Wheat, per hushel—1. o. b, | Corn, per
N. Spring, No, 1. 51 248 NOs 2 .-L.o.b,
N. Spring, No, 2 118% Hteamer - elevator
1tod winter, No. Nom:. No. 3. - -.elevator
Hard winter, No. -- 120 | Rye, per bushel—
Qats, per bashel, new Conis. No. & Western =
Standards . ) State & Pennsyivania
3}}5 Barley—Malting 311

1 6o
Nominal
T@81.30

The statements of the movement of breadstuffs to market
indicated belaw are prepared by us from figures collected by
the New York Produce Exchange. The receipts al Westarn
lnke and river ports for the weok ending last Saturday and
since August 1 for each of the last three years has been:

Carn. s, | Barley,

by, (sl 32
001 1605 k)
251,460 284,800

|
Recelpts u:—l Fiaur | VI fd

{ho, o) PLE 5 I LT T
7 1 A IR0

Chicazo .. ..
Milwnukee

Detrolt. . .. i >
Cleveland .. 41 5185 2 | 8,104 25
Bt Louls . " [y s {

Peotis ...
Kansas Cluy i
Tatal wk, ‘12|
Samoewk. 11|
Bairmn wk..' 10

Einece Ay ||
101112, 10,188, 4821120.4
101011 _|12510,000| 18745 §518,224
1000-10_ . V17,000, 1051 6. 180,070

)
Total réceipts of flour and grain at the seaboard ports for
the week ended May 11 1912 follow:

Flaur, WAal, Larm, rste,  Barley,
bilfs. Bath frandi. Wl
o7 1,264,800 10,4930 151 3 1,64
T 7005
S
74,083
AZ,200
3,000
0

HEHE52]
5,040,414
2,008,003

i
LT

{
1A 161,141, 5858112 121,561
I

71232470

!»“J’l".
Bl
1150

30

Recelpty ol
New Yorko-.o. ...- 1di
Boston ey B
Philuiaiphia
Balilinore. -, .-
New Orlsany .
Galyeaton, -
Moblle <. ...
Mantroal... -
Et. Joln

0,018
W42
~ 2000 25
10,225 +10,002

11,000 224,000

Total week 1012, .

Sinse Jan. 11012 .6 M b L a g
Week 1911 i i e JOI3. 1.600,102 164
4 Sincedan. 11911 20,507,030 37,808,655 10,74

08 1M, 100 3,085
0 2002074 24716

# 3,000
275454
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The exports from the several seaboard ports for the week

ending May 11 are shown in the annexed statement:
W hent, Corn, - Oy, e, Huarlel, Peax,

Exparty from— G, treisfe. Dcsfes Biesh. sl
New York .o... ?(Li A8;342 146,603 10, 180 47,000
Boston H5.840 e - e -
Phitwdelphin - ... 236,000 A0 4 0
Baltlngre .- . .. 04,000 BT 4 2l
New Orlenna S = 2, A i
Alpbile LaSys AN 2,U 20X sasie
.\n:nlre_u 2h R .'1!!.‘.!1:(_! 178.000
St John,; N, B_ 1 EOT 0G0 e

Total weeks - . .2 416,76 103,381 21 K wwa HYIBQT 4,000
Week 101y, o . 1,860,262 1,030,284 100,772 ¢ i 1OTOG 207

The destination of these exports for the week and since
July 1 1911 is as below:

——— Mot ——— — WV hieat—— T
Sinoe Sifee
July 1 Veek
1 May 11,

Week Jul Week
Exparts Jor weck and Map 11, f May 11
Sinee July | to— hddy L b1
Unitted  Kingdon . 070 i
Continent . . '
Son. ke Cent. Amar.
Weat Indtied .- .-
Brifl, Noe, Am, Cals, [} .= AT
Other Countries .. .. .. S { T I 230
Tl e coc a2 216,144 2410, 768 THO12821 108,381 32,48
Total 1010-11._ __ . 106,772 340 1,850,253 48,544,476 1,030,284 '45;

The world's shipments of wheat and corn for the week
ending May 111912 and since July 1 1911 and 1910 are shown
in the following:

Wheat,
1911-12, 191011,

EXxporis.
Weak Stnce Stnee Since
Mal 11, July 1. Juty 1. May 11, July 1. July L.

Rushels, | Bushela. Rshels, Bushels,
1,312,000 150602000 (1 10,481,000]  36,000] . 20,042,000
A6, 0001 TY264 (MO 188,571 B35,0001 36 SN
1AHH,000] T0,187,0001 §: 1,734,000] 7 18,000
P 0,0000 60,010,000 3,145,000 49, 001)
12, 00] 50,012,000 e
on| 37,

552,801,000 5,563,000 145,562,000! 176,041,000

The guantity of wheat and corn afloat for Europe on dates
menticned was as follows: 4 :

.
7]

tinlted 1 Ernteed
Kingdom. | Continent.| Tatal, Kingdan, | Continent,| 2otol.

\ Bushiels Bushels. Hushels. | Bushely.
May LL 1912, 129,7 200000056G,5 12, 000] 4,114,000] 7,726,000] 11,840,000
MAy 4 1912 | L00054,208,000] 3,036,000] & 100,000] &, 136,000
Muy 12 1001, [23,384,000031,312,000[54, 606,000 3,038,000] 5,055,000] 8,600,000
Moy 14 1990 . 134.060,000015, 280,000 |50, 240,000] 2,075,000 2 805,000] 5,780,000

The visible 51.|ppijy of grain, comprising the stocks in
I

granary ab principal points of accurmulation at lake and
seaboard ports May 11 1912, was as follows:

UNITED STATES GQRAIN STOCKS.
Amer. Bonded Amer.  Amer, Bonded Amer, Amer, Hopded
Wheat. Wheaty Corn. Oafy. Oats.  Rye, Barléy: Barley.
In Thousands— buwh, bush.,  buxh, bush,  bush., bush.  bush. Duah.
New York... 46 23 400 Gl 10 20 8
BOslON w... . 1 2 1 1
Philadelphin. | = 9 R B
Baltimore . . : s | ! X i}
Now Urleans. s 4i 2 ShS el
Gulveston . - I,
Buflaly .- f als
Toledo- . . 3 10
Détrole .. . 1
Chicago - 1234 . a5
Milwnukee. - 2
Duluth ... -
Minneapolia L2t fit ]
8t. Louls.... - 406 . J3d
Kansas: Clty. . 128
1 3
3
i}

Peorin 3
Indinnapolls - 11
Omaha e g L Al

On Lakes. ... 770

Total May 11 1012..38,180 6,471 9,485 3,287

Total May 4 1012_.41,722 7400 0,969 3,885

Total May 13 191125440 ... 5,140 SUE§ ..., K

Total May 14 1910..22,872 . 6,380 9,508 ... 559 2,036

CANADIAN GRIAIN STOCKS.

[ tHan led O i Bonded  Canmdion  Bonded
Wheat, Whead. Corn, Oats, Oats,  Kye. Barley. Barley.
In Thousands— bush. bush. bush. bush,  buslo bush,  bush.  bush.
real WO o LT e 05 Fians
=0 e | mepa 104 = =
Port Arthur, e ¥ Tias . =aa 1266
Other Canadian i R s TR

Total May £ : i 2 TAND ol
Total May 4 2. 1 = 4 E08: =gk
Total May 1 v i S 330 8,808 ...
Tots) May 1 - . - 207 438 aiw

SUMMALY.
Banded Rariled Randeéd
Whent, Whemt. Corn. Oaix. Oais.  Rye Barley. Rarley.
In Thausands— bush,  bush, bush. Dbush. bush. bush.  bush, b
Amerlean 48,180 4,716 6471 0,485 3,287 G683 1,001 254
Cunadian 2 TANT ater i 05

24
1,360
410

Total Moy 11 1912_ 56,000 4,716 0,47 084 3,257 580 1,006
Total May 4 1012 64,003 5,016 7.4 67 3,885 i3l 1,350
Total May 13 1011338100 ©... 48 S8 e 47 1,045
Tatal May 4 1010_ 30,008 . 450 2,137

THE DRY GOODS TRADE.
New York, Friday Night, May 17, 1012,
Unseasonable weather has continued to restrict activity
in the dry goods trade. In the East little business has been
transacted over refail counters, but salesmen report consider-
able improvement in both the South and West, particularly

hitized for FRASER

on the Pacific Coast. Mail orders were on the whole better
than expected, considering the late season, and were chicfly
for late spring and summer lines, such as lightweight under-
wear, linens, hosiery and some cotton wash dress fabrics,
Very little new business is coning to hand in commission
houses and the [atter are chiefly engaged in filling old orders.
Buyers are also giving their attention almost entirely to
the delivery of goods alveady on order. Some retailers
are, however, taking stock of their summer requirements
and are picking up supplies where special offerings are
made. In primary markets for cotton goods shestings and
bleachied goods are firmly held, though demand continues
quiet. Most manufacturcrs are well sold ahead and are not
anxious to place new business at eurrent prices. Print
cloths are quiet but have been shaded slightly from last
week's quotations.  In the export market some additional
orders have been reeeived for standard drills for India
account; also some orders for sheetings for Red Sea aceount.
Otherwise the muarket has heen quiet with buyers walehing
price guotations closely in the hope that a slump in the
cotton market will enable them to obtain more attractive
prices, In yarns buyers are still unwilling to meet spinners’
prices and are purchuasing against actual necessity only.
Dressgoods huve been advanced further and agents report
that buyers are willingly mepeting the advance.  Many lines
of worsteds have been marked up from 5 to 7l4e above
the opening prices on fall lines. Jobbers have placed some
very good orders for deliveries running as far ahead as October
and November, but cutters-up are moving cautiously owing
to the backward vetail season. They fear that the late
spring will also cause retailers (o go slow in stocking up on
summer and fall lines. From the millers” standpoint con-
ditions are very satisfactory. They are well sold nead
and are not anxious for new business for future delivery
at current prices and an uncertain market for raw materials.

DOMESTIC COTTON GQODS.—The exports of colton
goods from this port for the week ending May 11 were 12,714
packages, valued at $681,873, their destination being to the
points specified in the table below:

— 1)1

New York to My 11— ek, ldmal, ek
Great Mritaln.. .. = s 7 7
Othér Burope. . ..--. . 703
China: .- . e e B 39,600
Indla e A Sy 0,133
Afablas oo il z 206,363
Al T oo B el S X 7.724
West Intlies .

Alexienic

Central Amerion. .

South Amerles. ... .. 2,432

Other countries oo ... T 20,8052 270 14,411

Tatal ATt ciiooeootZLL A%L217 3,027 111,088

The value of these New York exports sinee Jan, 1 has been
S11,405,474 in 1912, against 88,167,661 in 1911,

Rainy weather and low temperatures served to emphasize
the quietness which characterized domestic cobton markets
the past week. Jobbers, however, while reporting trade
inactive on goods for prompt delivery state that they are
booking a good Fall business, a faet which bears out why
many merchants have elaimed for some time past that there
is big need for goods in many directions. Little or no
improvement is noted in the eall for fine wash fabrics or
sumimer dress cottons and activity is not likely to develop
until the weather becomes clear and warm and extends
over a wide range of territory. In underwear departments
complaints are numerous that owing to the backward
season, it has been impossible to obtain duplicate orders
on either summer or fall goods. Staple prints and percales
are quiet but a good business is reported in flanneleties
and some lines of draperies. Notwithstanding the quiet
conditions, all markets are steady. Users of goods are not
hopeful enough of the probability of lower prices to warrant
their parting with any of their stocks, in fact, supplies in
the hands of the largest sellers of merchandise are said
not to be burdensome. Sheetings and drills, coarse colored
cottons, duck, coarse yarns and many miscellancous heavy
cloths are very firmly held. Print cloths and convertibles
rule quiet with the market a trifle easier. There is more
or less disposition displayed on the part of some sellers to
lower asking prices in order to stimulate trade, this bein
particularly true of the finer grades, Gray goods, 38',§~incﬁ
gtandard, are quoted 5lge.

WOOLEN GOODS.—Quieter conditions have prevailed
in markets for men’s wear and dress fabrics, but all mills
are in good shape as the amount of advance business book ed
this year has been unusually large, =0 much so that the
product of two orthree of the largest mills has been with-
drawn from sale. Many inquiries have been received for
serges for the Spring, 1013 season, but selling agents are
not inclined to enter into contracts so far ahead, owing to
the uncertainty regarding the future of values.

FOREIGN DRY GOODS.—Linens are inactive request
and many manufacturers are so well booked with business
that they are declining to accept additional orders on a
number of lines, Among goods in particular request are
crashes and colored dress linens. Retail trade during the
past week has been hampered by the unfayorable weather,
A more active husiness has been transacted fn burlaps with
the geéneral undertone steady.  Advices from Calcutta
report the markets firin.  Lightweights are quoted at 5.85¢
and 1014 ounce at 7.00¢,
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Brate AND GITY DEPARTMENT,

News Items.
&rizonu..-—S{_rccinf Sesston of Legislature —Newspuper dis-

patehes state that the Arizona’s first State Logislature, which
onded its regular session at mid night on May 16, will be con-
vened in special session on May 23.

Atlantic City, N. J.—Volers Approve Com migston Form of
Government.—The elestion held Tuesday (May 14) resulted
in the acceptance of the Walsh Act, providing for the com-
mission form of government. The official vote'is reported ns
3.304 “for” fo 3,182 “against.”

Elizabeth, N. J.—Commission Form of Government  fe-
jected —The plan to pstablish the commission form of gov-
ernment was defeated ab the eleotion held May 14 by a vote
of 4,028 to 2,824,

Helena, Mont.—Commission Form of Government Rejected,
— By a vote of 509 “for” fo 501 “aaainst’” the question of
adopting the commission forn of govermmnent was defeated,
it is stated, at the election held May 10°(V. 94, p. 1337).

Liberty County, Tex.—Supreme Court Grants Mandamus
Compolling A Harney-General to A pprove Bonds.—The Houston
fipost” of May 9 prints the following concerning & recent

Suprenie Court decision affecting the issuance of improves

ment district bong

AUSTINTex:, .\1;?- 8.—In granting & weik ol mandamus brought against
Attorney-General Jf, . Lihtloot by 1. . Simmons and ogher ¢ltizens of
Litorty County to-day, the Suprems Court lald down 6 very lmportant ruls
tor the lssuance and approvil of bond ssies 10 Texas.  In shiort, the Court
held. that whers mprovement districts o rerlap, the bonds lssued by both
st ot exceed one-fourth of thelr combined real estate valuationa: This
was the position taken Uy the Attornoy-Goneral's departmant In the
mons caseand also In & few othor similar esses: but the rule has never
been tested 1noa court of the State, Had the Supreme Court neld orhery
1t 1s contended that overlapping distriets \w-uhl have been empowered to
{ssue bonds to oven oxe ol thele vombined property valuations.

e, sAys tie Court, "would clearly be eanfiscation of properiy.’

4o in guestion the relators sought to compel thie ALLornay
General 1o approve & $100,000 bond 13sue masde In & Liberty Uounty district
which ovirlapped a previously formed distelet,  The Court says L Frant-
ing the mandamua that It does so for the renson thint the issue will not bring
the Indebtedness 0f the two districts ahove pne-fourtlh of the property vilu-
atlons of the two, Therefore, holds the Court, the testun 18 Jegal.

Maine.— Roald Bond Bleetion.—The Legislature at the spe-
cinl session which convened on Mareh 20 and ended April 6
passed a resolution providing for the gubmission to the voters
in September of proposed amendments 10 the constitution,
withorizing the State 1o issue not exeeeding $2,000,000 bonds
for highways. The resolution is as follows:

Rosoteed, Two-thirds of the Legislature coneurring, that the following
pmendment to this eonstitution of the State bhe praoposed;

Artiele 9 of the eondtlitution, relting to thie Isdnlng of bonds by the State,
I lereby amended by adding the following section:

et n 17, Thir Leslslat ire miay suthorie the fasulng of bonds not ¢x-
weedng $2,000,000 i amount il fny one time, payable within forty-one
yourd, bt A Tt of Interest not #x ”&lm: 475 per annum, payahle semi-an-
nually, which bonds oe thele pracueds shinll b devoted solely to the bulld-
ne Aned maintainine of State highways; provided, howeyor, thint homds 18-
sued and outstanding unider the nuthority of this seetlon ahall never, 1o tho
aggrregate, execed $2,000,000: the expenditure of sald moncy to by divided
cquitably amonz thi several conntles of the State.'”

Septlon 14 of falil Article 0'ls amended by addine after the word Nuxeapt,'”
i the ffth lne theeeal, the following words: “For the purposes of bullding
and molnfalning of State highways, " §o that sald Section 14, na amended,
sinll read as follows:

vSection 14, The ghall tiot Do Wirectly or Indirectly

fnaned In any ease, The Leglslature shall not ereate any debt or delits,
Hability oF liabilities, on bhebnll af the State; wiich shall singly, o ln the
wrregate, with previous tebrs and abilit herealter Incurred, at any one
time, exceed $A00,000, exeept fof the purpoges of bullding and malntainlng
of State hizhways, th supprass msuoreation, to repel Inynsion or fof purposes
of wirs but this smendment shall not bis ponutried to rofer to any money
that hiss beon, or may be, deposited with this State by the Goyernment ol
the United States, of (o any fund which tho State shall hold’ in trust for
any Indian tribe*

Meridian, Lauderdale County, Miss.—Commission Form
of Government Approved.—The election held May 9 resulted
it s stated, in favor of the question of adopting the com-
miggion plan of government,

Rhode Istand.—Amendment to Savings Bank Investmont
Luw.—The Rhode Tsland Legislature at the session which
ended .r\_pri[ 20 (V. 0, p. 1264) rgas.\;m‘_[ an Act amending
Subdivision (e) of Olause 1 of Section 1 of the law govern-
ing savings bank investments (Chapter 232, General Laws)
so a8 to read as follows:

(o) Whe term ‘net Indebtedness’ shall meare tho Indebtedness of a clty,
town, county or district, arer dedueting from the total debt the aimount
of the sinking fuods avillable for the payment of such Indebtedness, Yho net
outstanding water and sower debts, and the tax levy for the current year,
it computing the limit of indebtedness of such elty, town, county or dis-

trlet."”
Prior to amendment, Subdivision () read as follows:

W) T term ‘net indebtediess shall mean the lndehtedness of a clty
town, county or Aistrlet. after dedueting from the total debt the amount
of sinking funds avallsbla for payment of such Indebtedness and deducting
the not outstandinge water debt.”

The law in full was printed in the “‘Chronicle” of May 20
1911, page 1386,

Shreveport, La.—Cily Commissioner Recalled —An election
hold May 9 resultedsin favor of the reeall of Uity Commis-
sioner W. 8. Alking and the eledtion of George Epple as his
SUCCOSSOT.

United States,— Congress Passen Joint Resolution Propos-
ing Constitutional Amendrment for Dirveet Election of Scnators.
—(.{3}' a yote of 237 to 39, the House of Representatives on
May 18 receded from its staund on the question of control of
Senatorial elactions and concurred in the Bristow Amend-
ment, providing for the po sular eleetion of 1. 8. Senators
and reserving to Congress the power to preseribe the time,
manner and place of holding f-m(:ll olections.  The resolution
o assed by the House on April 13 1011 delegated this power

wdit of the State

[fraser.stlouisfed.org/

to the legislatures of the several States, and twice since that
time the Bristow Amendment, which was adopted by the
Senate on June 12 1911, has been rejected by the House.
The Constitutionsl Amendment as now passed by both
houses reads as follows:

The Senate of the United States shall be composed of two Senatars {rom
gach State, clected by the peopli thereof, for six years, anil each Senator
shall hive one sote. The clectors In cach State shall have the quallfica-
}]Tm requisite tor electors of the mosat numerons branch of the State legls-
atures.

Wi veeancles happen In the repregentation of any State In the Senate;
\tive authority of such State shall Jssue writs of election o Ol
sueh yacancies: Provided, thit the legislaturo of any State ma cmpower
the Gcecutive thereof to make temporary appointmeants unttl the people nil
the vacancies by clostion as the leglslature may direet.

This Amendment shall not be so construci A to affect the electlon or term
of iny Senator chosen before 1 becomes vallid as part of the Constitution,

The above Amendment will take effect upon being ratified
!}y the legislatures of three-fourths, or 36, of the 458 States.
The only particular in which the Amendment as now to be
submitted differs from that originally passed in the House is
that the House resolution proposed to add the words: “That
the times, places and manner of holding elections for Sens-
tors shall be preseribed in the soveral States by the legis-
latures thereof.”” This would have changed the existing
method, which is preseribed in Section 4 of Artiele 1, and
which reads as follows: ““The times, places and manner of
holding elections for Senators and Representatives shall be
preseribed in each State by the legislature thereof; but the
Congress may at any time by law make or aller such regula-
tions except as to the ]lﬂaw.ux of choosing Senators.” By the
Ii;mt.nw Amendment the added words as quoted aboye were
left out.

Bond Calls and Redemptions.

_ Chatham County (P. O. Savannah), Ga.—Bond Call.—
Clourt-house bonds Nos. 12, 15, 16 and 43 for $1,000 pach,
and 6 and 11, for. $500 uac{\, are called for payment af the
County ‘Treasurer's office. Interest will cease July 1.
Spokane, Wash,—Bond Call.—The following special im-
provement bonds are called for payment June 1 ot the City
Preasurer’s office.
GRADE BONDS. .
Nog. of Donds)
called. Na ne
11-14, inc.| Hemlook
0 g Tiinnls
Knox
NADA ..
Providence
17th
Sprague. - -
| 2hth

WALK BONDS.
Nos. of Bonds
Codied.

Dist,
ca 42
420
TE0
Til

Name—
A -
11th
Palrylew
14th =
Hartson
Iartson
Kuns
Kiernan
LAncuster — o
Morton
Napa

2=, inc,
2.6, o

20th
21th
- - e
B Al TihH
SHWER BONDS.
- |.-\Ilc" ever=inl n
444 ME2-7, lne. sth (\-‘um ]
CTAIL TR 14-10, dne. | Grond __. . ___#2]
208 =¥ 2-11, Ine. | 2d Avenuo ... k]
J7EOT (w26, Inp. | PAVING BONDS.
L]

o

2-10, \ng,
2-1, e,
1]

3 | Alley
2-18. tne. | Alies
| Brown
| Divis
fnd

30 Wand
1iath
St .
10th. -
Walton . -
Wabash. . . 3 x
Tacoma, Wash.—Bond Call'—1
ealled for payment: SRt
Dristrict. No. of Bomnds.
Loeal Improvement Distriet No, 170—28to 29, lnetissive
Loenl Improvement Dlstrict No, 388—17 1o 21, lnoluslve.
Local Tnprovement Distriet No. 608—10.to 20, inclugive

l;|-1 i dne
33, Ino,

Int. Cleases,
May 0 1012

_-May D 1012
May 9 1012

Bond Proposals and Negotlations this week
1ave been as follows:

ABILENE, Taylor County, Tex.—Imds Votéd. —The proposition to
e the $7,000 crematory boods (V. 04, . 1208}, carrled by & vote of 131
£y B, It 15 staped, at the election held May 6. i

ALBERT LEA, Frecborn County, Minn. —Bond Sale.—Un May 13 560,-
000 permanept-impt, rovoiving tund bonds were swarded 1o N. W, 1alsey
& Co.of Ohleazo as 4 lgs at 100,00 Int. and biank brodd.  Othee bids follow:
Minn, Loan & Trust Co., Minneapolls_ . 300,000 and Ing. for 4348,
Bolcer, Mosser & Willaman, Chicago..-- 02,060 for hg.

Waealls & Dlekoy Co., Minoeapatls . 02,604 and blank bonds for 55.

Woandin, MeNear & Moore, Chie. fi2 450 for H8.

ITarrs Trust & Savings Nank, Clhicago. .. 62,625 for 5s.

S A enn & Co., CHICAZO . wor o - on v - 02,082 for 58 (bld Irregralar .
Denont. $1,000. Date May 11912, Int.J, &J. Due Jan. 1 o19a1,
ANTIOCH, Lake County. HI.—ZHonds Voted.—Reports state that tiis

viliage has voted a proposition to {asue 35,000 village hall-bomds,

ASHLAND, Ashland County, Wis,—Hond 0f ering.—Propogals will bo
roerived unul June 5 by W. C. Morris, City Clerk, for 100,000 10-20-¢ar
fopt.) gold votp, tax-free rrhm-limi bonds at not exoceding 4 469 Int. De-
nom, 500, Date July 1 1912, Int. J. & J. at the Contlnental. & Cum-
merelnl Tritat & Savings Bank of Chleago. —Oert. elicck for 3% of ticnids
bid for, payable to the Qity Treas., required.

ASHLAND SCHOOL DISTRICT (P, O, Ashland), S¢ 1Illyll(ill County, Fa.
—Imd U.r,rﬂrln-{.—-:-iuhrsrrml.'l-_\nx will ba received h,\: G. 17 Rents, J, Cocxill
anil F. Horn, Finanee Committes, for $27,600 4% bands. Datoe June 1
1p12. Int. J, & DI Due Jund 1 1042, mibfect to call on poy Interest-

b LLI R
paying: date beginnlog June 1 1814, Bonds are exempt from State dnid
national tax.

ALSTIN COUNTY (P. 0. Bellyitie}, Te xas.—Deseription of Bonds,—Tho
$100,000 6% road honds recently sold (V. 94, p. 007) to Sutherlin & Co,
of K ansas Oty at par are In the denom. of $3,000 each and dated June 15
10112 IntrA, & O Due June 15 1051, opt. after b years,

l!.\ﬁil{ﬁﬁll‘;l.l). Kern County, Cal.—Hond Election,—An election will
be held June 18, 16 1z stated, th yote on propositions to [ssue elty=liall,
fire-dept., lihracy and sewer-lmpt. bonds, *

BAKERSFIELD SCHOOL DISTRICT, Kemn County, Cal,—DBond Sale,.—
On .\iut- 7 the 120,000 5% bldg, honds (V. 94, p. 1202) were nwarded to
13, 1 1tollins & Song of San Franelsco at 103.06 and Int. Int. annual in Apr,

BARNESBORO, Cambria County, Pa.—Ifond Qrfertnyg—Praoposalz will
be recelved untll 8 p.m, May 23 by the Town Council for $20,000 5% conp
funding street-pavinge and municipal-impt. bonds voted May 7. Denaim .
$500., Date June 131912, lut. J. & D, at the First Nat. Bank of Barnes-
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ville, Due $5,000 June | In 1017, 1022, 1027 and 1932,  Bonds are exempt
from taxation. «oheel (or cash) for §25 bl to the Boro, I'reas,,
requlred. No bonded debt, Assess. val. 8627 B. Wood Is Boro, Sue.,

BARNWELL. Barnwell County, So. Car,—Bunds Voled—The eleotion
held May 8 resulted In favor of the proposition to lssue the $22.000 lizht
antl wiater bonds (V. &4, p. 08973, The vote on the Heht bonds was 90 to 4
and pn the water lssus 87 to 7.

BARRINGTON, Cook County, WL.—Bond Election.—An election will he
held June 4, It Is stated, to vote on o proposition to 13sue 513,000 soptlo
tanle-eonst. bomls.

BARRY COUNTY (P. 0. Cassville), Mo.—Hond Eloctfonr.—An election
Wil be held June 1, it 13 reported, to vote on a proposition to lssue $40,000
court-housce-ereotion bonds,

BATTLE CREEK SCHOOL DISTRICT (P. (0, Battle Creek), Tda County,
Towa,—Honds Voted.—An electlon leld Apeil 20 resalted, it i3 stated, fu
Tavor of the proposition to Bsue $23,000 bulldinz bonds.

BAYOU CONWAY DRAINAGE DISTRICT, La.—HDouds Proposed,—
Leonl papers state that thle distelot proposes to lssue $50,000 bonds,

BELDINCL, lonia Coupty, Mich,—Bend Sale,—On L 515,000
elty-hall, Ave-dept. and jall bonds (V. 04, p, 1364, were awarded to the
Detrolt Trust Co., of Detrolt for 15,160 (100.7066) for & Int. M. &N.

BELL COUNTY (P, 0. Belton), Tex.—Band Sale.—The $1,000 5%
10-40-year fopt.) bridge-repair bonds rezistered by the State Comptiolier
on Aprll 12 (V. 04, p, 1202) were purohased ap par-snd Int, by the State
Permanent Sehool Pind on May 10, Date May L1 1911.

BELLECENTER, Logan County, Ohlo.—Hond Sole,—On May 7 the
052 3-10-yr, (ser.) coup. electric-lizht-moter-purchase bonds (V. 64,
202) were awarded to M. S, Pond of Somerset. Other bids follow:

jecurity Savines HRanle & Stagy. & Braun, Toledo S1.610 72
‘Trust Co., Toledo. - -, 81,021 25| New Flrst Nat. Banlk, Col_ 1,602 50

BELLEFONTAINE, Logan County, Ohlo,—&onds Authorized.—An ordl-
nance was posged .\prh 23 providimg for the Issuince of §3,600 4 4% coup.
FEwage-disposal-plant-completion. bonds, Denom. 3800, Date Meh, 1
1912, Int. M, & 5. DueMoel, 1.1080; opt. after Meh. 1 10921,

BLIOU IRRIGATION DISTRICT (P. 0. Fort Morgan), Colo.—Bonis
Nat Sold.—No award’ wis made on .\vrn 22 of the $126,000 6% 11-20-yr.
(Ber.) bonds olfered on that day (V. 04, p. 1073).

BLAIRSYILLE SCHOOL DISTRICT (P, 0, Dlairsvillel, Indiana Cmmtr.

a.—Dond Valed —IRReports state that an election beld recently resulted [n
Tavor of the question of fssulng $60,000 bullding bonds.

BLUE LAKE, Humbaldt County, Cal.—Bond Sate.—On May & the
$5,000°5% water-works bondyg voted Meli, 11 (V. 04, 1. 007) were awarded
to Leon Baler.  Date July 1 1gi2. Int. J. &,

BLUFPETON SCHOOL DISTRICT (P. O, Bluifton), Allen County, Ohio.
—Hon Sale—0n May 2 the $10,000 43449 12 M-5¢. (av,) school bonds
(V. 04, p, 1073) were swarded, 1t faatated, to the First Nat. Bank of Cleve,
aL 1050808 and Int.—a bagis of about 4.0089%;.

BOSOQOUE CoUNTY (P. O, Meridian), Tex.—Donds Registered.—The
540,000 5%, 20-40-yr, (opt:) coup. Rodd Dist, No. 7 bonds (V. 94, p. 224)
were reglstered by the State Comptroller on Moy 1.

BOXELDER COUNTY (P. O, Brigham), Utah, —Bond Sate.—On May 11
the $175,000 4 34 % 10-20-yr. (opt.) conp. road bonds (V. 04, p. 1203} were
wwarded to N, W, Halsoy & Co., Chicago, at ;imr and tnt, Cthier bids:

E. 1. Itolling & Sons, Denver. .. _Par and Intereat, less $3,027 50.
Yard, Otls & Taylor, Chleago. .. .. Par and Interest, | 51.690.
Harrls Trust & Savings Banl, Chlo _Par and Interest, less $5,075.

Date Junt 1 1012, ‘Int. & D,

lilﬁl’:-’ﬁ ERTON, Wash,—Dond Sale.—The $150,000 62 gold coip, bonda
voted April 16 to purchase the plant of the Bremerton Water & Power Ca.
have been sold, it 18 stated, toJolin B. Price of Seattle at ]]\-'!.l‘, legs 7,540
for attorney’s foes.  See V, 04, p. 1388, for description of bonds,

BRIGHAM CITY, Boxelder County., Utah,—HBand Sale.—On llni' 1
thie §35,000 6% 20-year water-works bonds (V. 04, p, 1203), were awarded,
16 Is stated, to the Standard Trust & Savings Bank of Ghleago at 101,75
and Int.—n basla of about 1.863%,

BROOKSVILLE, Hernando County, Fla,—Hond 0f,
will Be received unell May 28 by the Town Councll for the comaining §12,000
of the $16,000 5% coup. Impt. bonds (V. 94, p. 770).  Denom. 3100, Int,
annual. Due $600 yriy. after 1010, P, R. Wilson is Town Clerk.

BROOKSVILLE, Noxubee County, Miss.—Hond Offering.—This town
will sell at 8 p.m,Juns 4 an lgsue of $7,600 0% walcr-works bonds,  Ing,
annual, "% ay 18 Tawn Clerk.

BUCHANAN COUNTY, (P. 0. St. Joseph), Mo.—Bond Election Pro-
posed~—Loeal papers state that o proposition to lssue $1,000,000 road
const, bonds wiig probably be submicted (o the voters on Aug. 6.

BUFFALO, N.Y.—Band Offering.—Proposals will be recelved unth 12 m.
May 21 by W. G. Justice, City Comptroller, for the followlng 4 5% i,
tax-free bonds:

F000,000 00

00,000 002
TR 708 33
200,000 00 2
200,000 002
100,000 00 2
40,000 00 2

7. —Propossls

water bonds (V. 04, p. 1203).
water bonds (V. 94, p. 1203.)
= water refunding bonds (V. D4, p, 1208),
 school bonds (V. 04, p. 1203).
general-hpapital bonds (V. 04, p. 1A38),
playeround bonds (V. 04, p. 1074) .
cAr (optiy, park bonds (V. 84, p. 1074),
60,000 00 1 e (ser.) underground polleo and fre-wire bonds.
50,000 00 20-yenr hospital bonds (VO 04, p. 1203),
a0, (0 er Bonds (V. 04, p. 12038),

Dato June 1 1012, IntoJ, & D, at the Hanover Nat: Bank In N. Y.
or the City Comptroller’s offlee..  Cere. check on an Ineorporated banle o
trunt company for 2% of bonds bld for, payable to the Comptroller, s
required,

CALHOUN COUNTY. (P. 0. Marshall), Mich.—Bond Election Propaosed.
—An elestion will probably be beld, It i5 stated, submit to the taxpayers
a proposition to lssue $500,000 road const. bonds.

. EALVERT, Robertson County, Tex,—Hond Election.—An electlon will
ue held May 28, 1tis veported, to submlt to a4 vote a proposition to lssue
25,000 seweragy system bonds.
CAMBRIDGE, Mass.—Temparary Loan.—A loan of $250,000, due Oct. 1
D12, has been negotlated, reports state, with the Harvard Trust Co. at
$:.205% digcount and §5 premium,

CANTON SCHOOL DISTRICT (P. O, Canton), Fulton County, I, —
Band Blection .— Loeal nnlplrrs state that on May 24 a propoesitlon to |ssue
40,000 hullding bonds will b submitted to the voters,

CANTON, Ohio,—Itonds Authorized.—An vrdinance was passed April 20
providing for the lssuance of $1,600 4 15 % coup. Heno-court and Lawn-ave,
storm-water-sower bonds.  Date Mareh 11012, Int. M, &5. Due Mar 1

2L,
JCARPINTERIA UNION SCHOOL DISTRICT, Santa Barbara Cuun'jy.
Cal,—nond Sale.—~On May 6 the $33,000 67 site purchase and bidi,
honds (V. 04, p. 1203) were awarded to the First Nat. Bank of Santa Bars
bara for $33,719 making the prics 102,178,  Other bids follow:
N.W. Halsey & Co,SanFran 533,000,530 Santa Barbara County Nat,
Geo. 5, Edwards, Santa B, 33,650,00] Bank, Santa Barbara..$33,627.50

CATAWEBA ISLAND TOWNSHIP, Ottawa County, Ohio,—Hond Sate,—
On May 11 the $20,000 5% roml bonds (V. 04, p. 1074) were awarded to
Spltzer, Rorlek & Co,, of Toledo for $21,078.71 making the prive 105,303,
Other bids follow:
Now First Nat. Bank, Col.__ 821,031 | German-American Bank .$20,102.50
Croghan BE. & Tt. Co,Tremont 20,318

CENTER POINT, lowa,—Bond Sale.—On May 106 §10,000 5% 20-year
water-works bonds, dated Jan. 1 1012, were awarded to 0. 5. Kidder & Co.
of Chlengo at par.  Denomlaation $1,000. Interest anuually on Jan. 1.

CENTRALIA, Lewis County, Wash,—Bofds Defeated.—The olection
hald May 7 resulted in the defeat of the proposition to Issue $250,000 bonds
to vonstruot o municipal gravity waler systom (V. 04, p. 997).  The vote
was 824 “lor” and 660 “‘Agalnst,' & two-thirds majority required to cany.
B CHAMBERS COUNTY, (P. 0. Anahpac), Texas.—Bond Electlon Pro-
posail.—Reports atate that a potitlon s belng eirculated ealling for an
clection In Road Distrlet No. 2 too declde whothor or not $150,000 road-
const, bonds shall be lssued.

CHATTANOOUA, Tenn.—Hond Sale.—On May 14 the two [s5ues of 4 1595
coup. bonds, aggregating $550,000 (V. 04, p. 1264) were awarded to! the
Chattanooga Clearing Flouse ag par and interest.

hitized for FRASER

CHEMALIS, Lewis County, Wash.—Bonds Voled—DBDy o vote of 737
to 41 the propositlon to jssuc the $185,000 (not 175,000 45 frst reparted)
B2 10-20-yr. (opt.) munielpal water-system bonds (V. D4, p, 008), carried
at the eleotion held Moy 7

CHICAGO, NL.—Hanit Offering.—Proposals wlll he recelved until 11
o May 28 by JJoH, Trascer, l"iti,' Comp., for the wllowing 45 rold bonds:
SU50,000 health-department-bulidine bonds voted Apell 2 (V. 94, p. 008,

e ooy L as follows: $10,000 yearly from 1914 to 1031 inel,
and 38,000 In 10382,
refundine bonds.  Due on July 1 as follows:
And &11,000 yearly from 1014 to 1932 Inel,

Denom. $L.000.  DareJuly 1 1012, Int.Jo & Fat the Qity Treas, office.
Honds will be ready for delivery July 11012, A deposlt In cash or certiied
eheck on o 'Chicnzo bank for 29, of bonds LIl for, payable to the Clty
Comptroller, requlred.  The oplinfon of Wood & Oakley of Chlcazo as to the
legallty of the bonds will be furnished to the purchaser,

CHICAGO JUNCTION, Huron County, Ohlo.—Hond Eiection —We are
adviged that an election will be hold Moy 21 to vote on the question of
Issuloge 320,000 public-bulld ing bands.

Bands Antlharized.—The issuance of 514,000 sewer bonds: hag been
authorlized by the Leglstature. These securitics will not be offered until
after June T 1912,

Hondd Proposed. —This ylllage 15 also consldering the Issuance of 80,000
street-paving bonds.

CHICOP Hampden County, Mass.—HBoni Offering—Proposals will
Lo recelved until 12 m, May 23 by J. J. O’Connor 2y Cluy Tréssurer, for
S01,000 4%, coup. eleattie-lght-plant-reconstruetion-loan bonds,  Denomn,
$1,000. Date Nov, 11911, Int. M, & N. at the Old Colony Trust Co. In
Hoston.  Dueon Nov. 1 s follows:  $2,000 from 1012 to 1022 Incl., 33,000
Io 1923 and 1924,, $4,000 10 1025 and 1920, 36,000 from 1927 to 1955 Inel.
and 51,000 in 1836,  Bonds will be certiterd as to genuineness by the Old
Colony Trust Co. in Boston, which will further coertily that In the opinion of
Ropes, Gray & Gorham thig 1ssue 15 o valld obllgation of the ¢ley.

CHURCHVILLE, Monroe County, N. Y.—Honds Defeated.—Dy a vote
of a7 “'tor' to 83 ralngt' the question of Issulng 225,000 bonds was de-
feated at an glectlon held April 23,

CLATSKANIE, Columbia L'oun!r. Ore.—Band Offering.—Proposals will
be recelved untll G p. g 10 Uy J. M. Blaokford, Cley Reeorder, for
$20,000 5% 206-yr. wi vatew-eonst. bonds.  Deénom. $800 and $1,000,
Date July 11812, Int. seml-annial,

CLEVELAND, Ohio,—8ond Sale,—01 May 10 the followlng blds were
recelyed for the eight Issues of 4% eosup. bonds aggregating $1,725.000

(V. 04, p. 1074),
SAH0,000 350,000 8725,000 $25,000
Issue.  Tasye, Tasue, I'ssue,

*SALT,0L1 *301,000 *727.478 25,00%
- - = s — ==~ 0,071

725,080

H18,000 In

Hayden; Miller & Co,,
Hough, Cloveland S
Mayer, Deppe & Walter, Cine - _ -

Cleveland Trust O
Tillotson & WolcattOo. lCleve .. ..
C. B, Denlson & Co. |

and Ol &

450,360

76,000

Tague,
Atlas Nat. Bank, Clu o B0
Mayer, Depne & Walter, Cin 20,071
Barto, Scott & Co, Col. . == 20,100
Provident Sav. Bank & Trust Co,, C L5
Cleveland Trust €o,
Tilotson & Waoleott Co (Cleye. ThH,0080,00
Q. E, De n&cCo, |
Western Gerptan Bank, Cln._ . __
Well, Roth & Co., Cln
Hayden, Miller oL, nnd
Otls & Hough, Cleveland |

450,280 26,020

alh, 000
T,

45,000
Issue.

a0,600
I[s5ue,

2 30,141
25,020 18,000 30,024

- R 25,037 45,037 30,047
T0,105.00 =S =
76,111.000 25,038 45,007 30,045

* Sucessstul bids, o Murket louse bonds.

CUYAHOGA COUNTY (P. 0, Cleveland) Qhio.—Rond Offering.—Pro-
o8l Wil be recelved untll 11 a. m, June 10 by J. I, Goldenbogen, Clerk
3, of Co, Comm'rs., for $11,000 4 340 coup, Canal Road-Nrldge honds,
Anth, Sees, 2434, 2435, 2438, 5038 and 5644, Geo, Cods, Denom. 51,000
Bate June 11812, Int. AL & O., beglaning Oct, 1 1012, Due on Oct. 1
s follow 1,000 ]yrl:,'. fram 1914 10 1822, Inol. and $2,000 In 1923, Honds
to be delivered and pald for within 10 days after time of award. A eortliied
check on 4 bank other than the one making the bid, for 10 of honds bid

for, payable to the Co. "I'reas,, required.  Purchaser to pay aecrued int.
L On A 15 the [ollowidg bBlds weke received for the two
Issues of 4 14 % coup. road-Impt. bonds agevegating $38,030 (V. 04; p. 12“1;5
a4, 030 $3,100

Ixzue,
Premium.
_*8813.80
01,25
Ta4,.00
T6.00
730,00
700,00

Issue,
Promfum.
*504.60

" B0.00

First Natlonal Bank, Cleveland. . _ .
Flith=-Third Natlonal Bank, Cinelonatl
Davies-Hertram Co., Cloeinngtl
Seasongood & Mayer, Clunelanat]- -
Otls & Lough, Cleveland. o E
4. B, Denlse J0i - Cloveland ... . .
THlotson & Woleott Co., Cleveland., . . .
Hayden, Mliler & Co., Cleveland ..

Staoy & Hraun, Toledo, . e Ty
Cltlzens Natlonal Bank, New Philadelphia.

Well, Hoth & Co., Clnelpnat). X -
Provident Sayv, Bank & Trust Co,, Clocinnatl. ...
* Sucoesstul bils,

D;\Y‘!'UN‘ Ohito,—HBand  Offering.—Proposals will e recelved untll
12 n;}-,lhlr fj"* by G. W 1Hah, Clty Audltor, for the followlng coup. bonds
(V. o 1204);
$4805,000 4% Great Miami Biver Impt. bonds.  Benom, 31,000, Due on

Aprll 1 as follows: 523,000 from 1920 to 1023 Incl,, $17,000
from 1024 to 10248 Incli, 520,000 from 1029 to 1033 Inel, and
325,000 from 1034 to 19387 inel.  Cert.oheek tor 510,250
requrad,
3200 4 2405 Steware St retalning-wall bonds,  Denom. (2) £1,000 and
i1) $1,200. Due April 1 1014, Cert, checlk for $750 requived.

2,000 4% Melinley Park lmpt, bonds. Detom; $1,000,  Due $3,000
on April’ L In 1018, 1018 and 1p20,  Cert. cligek for $450
required, e <

Date April 1 1912 Int. semlann In N. Y. Cétt: cheoks (o be on 4
natlonal bank payable to the Audlitor. Bonds to be dellvered May 20,

Honds Authortzed.—OrndInsnees were passed on April 22 providing for the
Issuance of the followling bonds:
$600 59 Rubleon St. paving bomds, Date Apell1 1012, Due Aprll 1 1922,
#,300 6% Highland Ave. lmpt. bonds, Denom. (7) 51,000 and (1) $1,300,

Date June 1 1012, Due on June 1 48 follows: $1,300 1o 1013,
2,000 In 1014, 31,000 In 1015 and $2,000 In 1916 and 1917,

00 6% Epworth Ave. lmpt. bonds. Date May 11012, Due May 1 1013.

Interest semi-annual,

DEDHAM, Noriolk County, Mass.—Temporary Loawn.—On May 14 the
£30,000 loan tue Nov 2 1912 (V. 04, {L 18300 was negotlared with Lee,
Higginson & Co, of Boston at 8145 % discount.

DELAVAN, Tazewell County, HEL-—Bond Offering,—Proposals will bo
received until 6 p.om, June 4 by Jo Lo Culborigon, Mayor for the $10,000
4% coup. water-works bonds voted April 16 (V, g4 1204) . Denom.
51,000, * Int. ann. in May at the Clty Treas, oftice. - cheol (or eash)

%5 of bld, payvable to the Mayor, s required, No other debt. Ahsess.
value In 1011 $20D,5

DELAWARE COUNTY (P, 0.

45,20

ann. 16

Delaware), Ohio.—Rond, Offering—
Propozals will be recelved until 1 pom. May 27 by the ‘lmnril of Co, Comin'rs.
for 311,800 4 4%, funding bonda. Denom. 81,150, Date Muarel 1 1012,
Int. M. & 3., beginning Sept. 1 1012, payable at the Co, Treas, offles,
Due $1,150 yrly,  Mareh 1 from 1013 to 1022, Inel,  Bonds'to be delivered
within 5 days after sale. Cort. eheol (or cash} on s bank In Delaware
County for $500, payable to the Co, Audltor, required.  W.H, Bodurtha |5
Co. Audltor,

DODGE SCHOOL DISTRICT (P, 0. Dadge);, Dodue County, Neb.—
Bonds Voled.—By o vote of 80 to 25 the ||m|m:|fuuu to lssue the §23,000
5 Y% &2061-, (opt.) bullding bonds earrled, |1t 18 stated, at the eleetlon helit
May 1 (V. 04, p. 11320,

DONIPHAN, Ripley  County, Mo.—Hond Offering—Proposals will
be recelved until 8 p. m, May 21 (‘»{y B. Cable, Clty Clerk, for $12,000 sewers
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system and §4,000 water-maln 5% coup, bonds, Auth, See. 0381, D384
and 0544, Rev, Stat. of 1000; alsa an eleotlon held Mch. 4 1012, Denom,
$500. Date June 16 1912,  Int.f, & D, at place desimated by purchaser,
Due 20 .yrs., opt. after 10 yre, Bonds are tax-exenipg, Cert. oheck for
a50, payable to the Clty Cleck, required, Bondel dabt, neluding this
lssue, $22,600, Floating debt $2,725, Assess. val, for 1911, Sn20,000,
DONORA, Washington Coynty, Pa.—Bond Sale,—On May 0 the 348,000
4 15 % ooup. sewer and street vonds (V. 04, p. 1265) wore awarded 1o J.
& WS, Kuhn, Ineg, of Pittsbuegh ot 108417 and Int, - Other bids follow.:.
('Conner & Kahle 0. V. $40,557 .86 ) Graham & Co., Phlla. - - 540,107
Otls & Hough, Cleve. .- 40,425,001 Mellon Nat, Bank, Plitg, ... 49,07
A B, Leach & Co,, N. Yoo 40,237,021 0. B. Denlson & Co,, Cleve. 48,754

DULUTH, Minn.—Sala of Certiffeates, —The 5% rold coupon eectiiicates
of indebtedness offered on April 19 (V. 84, p. 930) wera awnrded to tho
N.JL ITphimm Co, of Duluth at par . The amount of certificates 1o be Issueid
15 not |{uturn|1|n:d but it Is thought probable that 3250,000 will be put
out during the season.
They. will besome due approximately ope-third yearly on Oct. 1
1013 to 19156 inel.

DUVAL COUNTY (P. 0, Jacksonville), Fla.—Hond Saie.——0n May 4
the $250,000 5% 30-yr. gold mme‘ roand bouds (V. 94, p. 1182, ware
awnrded to 1B, M, Grant & Co,, of New York at 107.12 and Int.—=a basls
of about 460355 .

EAST LIVERPOOL SCHOOL DISTRICT (P, 0. East Liverpool), Lul;ml-
biana County, Ohio.—Hond Offering.—Proposals will B recelved anl 12 m.
June 3 by Wo 15 Duniap, Clerk Bd. of Bd., for the $135,000 4% Bl nge
Bonds, vored Aprll 18 (V. 04, 1132, Benom. $1.000. Int. seml-annuail.
Dug on June 1 ns- follows: $2.000 In 19022 53,000 yriy. fcom 1023 to
1043, thol., $5,000 yrly, from 1034 to 1047, lnel, and 56,000 yely. from
1048  to 1052, tnel. Cert. eheck on a State or- natlonal bank for 52,000
reculeed.

EAST VALE SCHOOL DISTRICT, Riverside County, Cal. —Bunil Sale.—
On Mpy B §10000 6% honds were awarded to the Amerlean Sav. Bank of
Los Angeles at 10561,

ELLSWORTH, Hancock County, Me.—Bonids Not Sold.—All bids re-
ecolved on May 7 for the $17,000 4%, 20-yr, coup. rafunding bonds (‘V, 04,
b, 11842) were rejected, b4 the olty decided to make thie bond ssue $30,000
to take care of $13,000 notes coming due June L 1013,

ELMWOOD VILLAGE SCHOOL DISTRICT, Hamilten County, Ohio.—
Bond Salag.—0On May 4 this 34,000 515 95 school-house-repnle bonds (V. 04,
1. 11421 were awarded to the Flrag Not. Bank of Blmwood at 103.1625 anx

. Other bids follow:
ll)lrl;w.Srf\—.}llg.a'l'r.(uh. Yin. 34,118 20] CentralTr.&SateDep,Co., Q154,110 00
Davies-Rertram Co.; Cine - 4,016 00| New Eirst Not. Bank, Col. 4,081 00
Seasongood & Mayer, Chn. . 4,113 00 Well, Itoth & Co., Cin. - - 4,107 00

An infarmal bid of $4;104 46 was alto recelved from Stacy & Araun, Topl.

EAIRPORT SCHOOL DISTRICT (P. 0. Fairport), Lake County, Ohio.
Bonid Offering. —Propoasia will be recelved wathh 12 m, June -1 by the B,
of ¥il., G, P. Hoftman, Clerk, for $3,000 4 4% eoup, bldg, bonds.  Auth.
Secs, 7020 and 7030, Gen Codg. Deuom. $500.  Date June 1012, Lit.
I, & D. Due 5600 cach six months from June 11015 to Deo. 1 1817, 00el.
Cert, cheok on & bank ln Lake Connty IoF §% of bid, payablo to the Treas.
Bd: of 12d., reguired;

FARMINGTON SCHOOL DISTRICT (P, 0. Farmington), Whitman
County, Wash,—Honds Vated.—An eloctlon held May 4 resulted it 1§
reported, In 4 vote of 100 to 33 In favor of the questlon of lssulng §10,000
bullding bonds.

FITZGERALD, (in,—Bonds Voted.—Bonds for paving were authorlzed
nt an election held May 14, Local papers spy that this means fourteen
addltional blocks of brick paving at a cost of nearly §120,000.

FORT WAYNE SCHOOL CITY (P. 0. Fort Wayne) , lad.— Hond Sait.—
On May 13 the $100,000 4% 7=10-yr. r poup. sohool-linpt, bonds
(W, 04, p. 1205) were awarded to the German Ameripan Ban of Fort
Wayny at 100,626 and int.  Other blds follow:

8. A, Kean & Co;, Chio 100,000} Breed & Harrlsan

During the present month $07,000 will In:tleli\'i}'r:;!lili
r

pile) ), e
Firstyat. Banl, Fort Wayno. p§,600[J, F, Witd & Co.. Ind'p'lls 7 88,650
- ey Fletelier Amor, Not, Ilk.lud}

FRANKLIN COUNTY (P. 0. Malone), N. Y.—Hond tffering, —Proposals
1

will b Feosived untll 1 p.m. Moy 81 by Mo W. Lantry, Pres. County Rosd
Comim,, for 200,000 <4 15% teg. road bonds. Denom. $1.000.

Mareh 110120 Int, semi=annual In N. ¥, Bsch.at the People’s Nat, Bank
of Malone.  Due $10,000 vriy. Mareh 1 1941 to 1060 Incl; . Check
on A national bank or trust company for 29 of bonds bid or 15 requiced.

FRANKLIN COUNTY (P, 0. Columbus), Ohio.—Bond Offering.—
Reporta state this eounty will offer for sale on June 15 an 1ssue of §50,000
5% bridge bonds,

FRANKLIN COUNTY COMMON SCHOOL DISTRICTS, Tex.—Bonds
Sale.—0n May10 tha State Permanent School Fund purchased at par and
int. the followlng 6% 10-20-yr. (opt.) billding honds, dated Aug. 10, 18113
$1,500 honds of Dist, No, 6 and $800 bonds of Dist. No, 10,

FULLERTON, Orange County, Cal.—Bond Sale.—Reports stata that
tho $140,000 bridge and nlr\'.c_-t-im}\t. bonds (V. 84, p. 804) were awarded
to E. M, Campbell Sons & Co, of Tndiagapolls for 5147,800—malding the
price 101,237,

FULTON SCHOOL DISTRICT (P. 0. Fulton}, Ky.—Hond Saft,—0n
My 10 the $16.000.096 Inipt. bonds were swarded to the Wm. B, Compton
Co. of Chilesgo for $15,820, or 105406, Denom. $500, Date May 11012,
Int. M. & N, Dueg 51,000 yearly, 5

GARY, Lake GCounty, Ind.—Hond Selo—0n May 13 $15.000 4 4%
10-yr. garbage-plant bonds were awnrded’ reports seate o the Fleteher
Adnerfogn Nat. Banic of Indlapapolis,

GLENWOOD SCHOOL DISTRICT (I 0. Glenwood), Mills County,
lowa,—ftonds Voled.—An eleotion bheld reeently resulted, (v fs reported,
o favor of the questlon of lssulug 54,000 bullding bonda,

GRAHAM, Tazewell Counly, Va.—Band Offering.—Propossls will be
rocelved until 6, o1, May 29 Tok the 50,000 5% 30-year coup. bonds (V. 04,

L 70).  Cert. elieol for 600 Fequired, BId subjeot to prlor private sale,

» L Soxton I8 Mayor.

GRAND RAPIDS, Kent County. Mich.—Rond Sale.—On May 6 the
$145,000 4 4494 20-yr. coup, rapld-sand-iitration bonds (V. 94, p. 1265),
were pwarded, It I8 stated, to. AL B, Leach & Co. of Clileago at 105,024
basls of abont 4,120 .

GRAFTON, Taylor County, W. Va.—Hond Offering.—Proposals will be
recelved until 8 p. m.June 14 by W, C, Hanway, Clty Clerlc, for the $80,000
5% coup. water-works bonds (V. 04, p. 1265). Denom. $1,000. Date
July 11912, Int.o & ot the Grafton Bank In Grafeon o the Coal &Iron
Nit. Bank In N, Y, Due 218,000 July 11922 and $4,000 yriy. July 1 1923
Lo 1046 lnel,  Cort. cheele for 2 95 of bonds bid for s required.  Bonds to be
dellvered July 1 1912 The legallty of the bonds has been ppproved by
Dillon, Thomson & Clay of N. Y., whose oplnlon will be furnlshed to the
purcliager.

The offictal notice of this bend offering wilt be found among the advortise-
ments elseherd fn this depariment.

GREEN TOWNSHIP SCHOOL DISTRICT, Hamilion Connty, Ohio.—
Hond Sale,— 00 May 4 the two Lsaues of 626 coup. tax-tree bonds sgeregating
511,000 (V. 04, ps 00D) were nwarded to Seasongood & Mayer of Cin, tor
311,526 (104,781) and Int, Other bida follow:

5. A. IKean & Co., Ohle..$11,300.00 | First Nat. Bank, Cherfor-.$11,30%
New First Nat. Banlk, Col. 11,350.50 | Breed & Harrlson, Clu_. ... *8,340

*Iiil for 88,000 lssue.

GREENVILLE, Greenville County, So. Car.—Hand Sale.—On May 7
$10,000 5% a0-yr, refunding bonds wer's awarded o Paul Petty of Spartan-
hurie ut]mﬁ‘a:! -1k lhru‘m of about 46609 . Denom, $1,000,  Date July 1
1012, nt. J, & J.

Bond Offertng.—Proposals. will bo recelved until £:30 p, m, June 11 for
$115,000 street-lmpt. and $395,000 sewerage-system 5% honds,  Auth,
vote of 315 to 8 ot the election leld AMay 7 (V. 04, p. 1204).  Dues- 1042,
r GREENWICH, Fairfield County, Conn.—ond Offer{ng —DProposals will
b recelved untll 3 p. m. June § by W. S, Wright, N, A. Knapp and 11. B3,
Stoyens, Bonding Committee, for $100,000 43 % 3
coup, refunding bonds, Denom. $1,000,  Date Jul
ann, at the 7. 8. Morteaee & Trust Co. in N. ¥, Honda will be certitied
o 08 to genulneness by theU 8. Mortyage & Trust Co.of N, Y.and thele

Date

legality has been approved h*“ Dillon, Thomson & Clay.of N. Y., wlhoso
opinton will be dellversd 1o the purchases.  Cert. ohiecle for 196 of bonds
bidl for, payabile to the ‘Town Treasuter, 1 required,  Blank forms for bids
will b furnished.

GROTON TOWNSHIP, Eric County, Ohio.—&ond Sufe.—n .\'ini'
$10,000 444 % coup, road bonds (V. 04, p. 1204) were awarded
Cltlze Banking Co. In Sandusiky at 100,00 and fot,  Other bids follow!

Bertram Co., Cin.___$10,051 | Otls & Hpugh, Cleve ... .310,013.00
Noew Tlvst Nat: Bank, Caol 10,018 | Spiteer, Rarick & Co., Tol*10,000.00
* Antl blank bonds.

Denom, $500,  Date Aprll 11912, Into AL &0, at theCitizens” Banking
Co, In Sandusky,  Duoe $1,000 April 1 and §1,500 Oct 1 from 1013 10 1818
inel,  Noother debt. Assess. wal. 1911 £2.070,740, Bonds tax-free in Ohlo.

(IUERNSEY COUNTY (P. 0. Cambridge), Ohio.—Bond Election,—Au
election will be held May 21, It 1s stated, to vote on s proposition to issuo
230,000 Infirmary bullding bonds.

HADDON HEIGHTS, Camden County, N. J.—Hunds Nol Seld—Dond
orfering.—According to reports, no award was made of the 830,000 4 15 %5
20-¥1, voup. o reg. street-impt. bonds offercd on May 14 (V. 04, p. 1348).
Proposals will agaln be reeelved for these sceurities on May 28 as bs.

HAMILTON, Hancock County, 1l.—Hond Offering —Proposals will be
recelved untll 1 p.om. May 22 for $20,000 6% ¢oup. m‘.lluuf‘-hldt_ bonds.
launnru. $600. Date Mag 1 1012, Int, M, & N. ot the Cont. & Com.
Nat, Bank of Chl.  Due £500 yriy, from 1013 to 1022 Inel. and $1,600 yriy.

from 1923 to 1032 Inel. Cert. check for 595 of bid, payable to the Treas,.
s required.

m!d.-l\qﬂe‘l;]li)FN CUIL‘:N;I'\' {]l;.“?:":inrinkﬁc!rh. Mass. —TLoan t_‘tf!urina.l—-l‘mi
als W e pecelved un A, m, raly B Ie 5], i Vil
75,000, due Nov, 6 1012, s IEAYPROtO0L LIRS TR

HARMONY TOWNSHIP SCHOOL DISTRICT, Beaver County, Pa.—
Bond Sale.—0n May 13 the 312,000 5% 12 1-3 y¥. (av.) coup. sohool bonds
(V. 04, p. 1840) were nwardsd to C. S, Wheeler of Plitsborgh ap 102.7413
and Inst, Date May U 1012,

HARRISVILLE SCHOOL DISTRICT NO. 1 (P. 0. Harrisville), Alcona
County, Mich.—Hand Offering.—This aisteiet will giter rnrus;ﬁf- :shnut’.lutnc 1
an lssie of $12,0000 525 coup. tax-free bullding bonids. Denom. $500.
Date June 1 1912, Int. ana. in Jupe at the Tnlon Trust Co. of  Detroit.
Due June 1 1927, No debt st presont,  Assess, val, 1011, $125,000.
Helon M. Killptaster, Searetary Hoard of Edueation.

HELENA: Mont.—Hond Offering.—T., A Mattson, Clty Cleck, will offer
for sale at publie puetlon at 12 m. June 3. the $144,400 405 ﬁ\hlrmonr_ Iunding
honds voted Ap#il 1 (Ve 84, p. 1075},  Denom. $100 or munltiple (not
more than two denomipations). Date Oct. 2 1011, Int. semi-annual,
ab the Clty Treas, office or at Harrls, Forbes: & Co., In New York., Dug
$13,400 July 1 1012 and $13,100 yriy. July 1 from 1013 to 1822, Inel,

HENRY COUNTY (P, 0. Mount Pleasant), lowa,—Bond Sale.—The
$100,000 4 L% ecourt-liouse Bonds voted June 6 1811 (V, 02, p. 1605)
were sold to G, M. Beshtel & Co,, Daveanport; and the Natlonal State
Banlk of Mount Pleasant, it ls etated, gt 100,25, Due $40,000 in 5 years
and $60,000 1o the next § yea.

HERKIMER UNION FREE $CHOOL DISTRICT NO. 1(P. 0. Herkimer)
Herkimer County, Cal.—Hond Sale.—On May 15 the $92,600 school bonds
(V. 04, p. 1338) were swarded to N, W. Halsey & Co. of N, Y. for 502,825
(100.351) for d.308, reports state,

HOBART, Delaware County, N: Y.—Bond Offering—Proposals will
be recelved untlh 8 p.an, May 27 by W. I, H, Robingon, Vil Clikc,, for 320,000

sewel-const. honds, Denom), $1,000, Date Junel 1912, g, (rateto

yee named tn bld) ann. at the Nationsl Bank of Hobart in N, Y. exchange.
Due $1,000 yriy. Aug 1 from 1013 1o 1032, Inel, A deposit’ (cash, cert.
clhieelk or Iumt( draft) tor 109 of bonds bid for to be furnished by purcliaser,
and the balanee pald on June 1 1912, when bonds will be dellvered. No
dabt ot present . Azsess. wal., 1012, §220,000.

HOUGHTON SCHOOL DISTRICT (P. 0. Houghton}, Houghton Cm.nt?.
Mich.—Bond I2leetion Proposed.—Loonl papers stats an eleotion will probably
be held i the near futire to vote on a proposition to' issue $150,000 highs
school =bullding bonds,

HOUSTON HEIGHTS INDEPENDENT SCHOOL DISTRICT (P, O.
Houston Heights).,  Harris County, Tex.—Bonds Reégistered.—On May 10
the $75,000 5% 20-40-yr. (opt.) slte-purchase and bullding bonds voted
Aprll g (V. 94, p. 1078), were reglstered by the State Comptroller.

ILION SCHOOL DISTRICT (P, O, Ilon), Herkimer Count
Honds Vored ~—An election held My 10 resgleed (it 18 stated,
the queation of lzsulng 85 000 high-sohobl-buliding bomis,

1I0WA CITY SCHOOL DISTRICT (P, 0. lowa Cityl, Johnson Coum,y.
lowa.—Hond OFféring.— Proposals will be recelved untfl’s p.m. May 20
by Ao . Hertz, Sed'ys Bd, of 12d., for the $38,000 4% 735-y1, (av.) bands
voted March 11 (V. 04, p. 7800, it 15 stated,

JACKSON, Miss.—Bma Offertng,— Further detalls are at hand relative
to thie ofering on June 4 of the L0000 strest-Impt, and $60,000. funding
5% 20-yvenr bonds (V. 24, 1, 10},  Proposals for these bonds will be
regelved until 3:30 p. ., on that day by A, P. Lush, Clerk.  Auth.
Hoo, ad16, 3410 and 5420, Mississinpl Code of 1006 and Chap. 142, Laws
of 1010. Deénom, $1,000. Date June 11912, Int.J. & D. at the Nat,
Purke. Bank, New Yorlt. Bonds are non-taxable. Cert, cheek for 1%
of bid, payable to the Clty Olerk, required. Oficlal elreular states that
there is no Mtleation or controversy whatever pending or threatened con-
corning the Issue of these bonds, or efecting the corporate exlstence, or
the boundaries of the (and thot no previous issue has been contested:
algo prinoipal and Interest of all previons fssucs have bheen promptly met.

JASPER, Walker County, Ala.—Band Sale—Reports state  that this
olty has sold am lssue of 315,000 sewer-syatem bondy,

JEFFERSON CITY SCHOOL DISTRICT (P, O, Jefferson City), Mo.—
Bonds Defeated , —1he question of Esuing $80,000 hish-gch.-bldg. honds
falled to garry at nn election beld May 14.  The vote, It is stated, was 813
“ror' Lo 570 Magdinad, two-thirds majority belng requived,

JEFFERSON COUNTY COMMON SCHOOL DISTRICT NO. 6, Tex,—
pond Sale.—0On May 10 an lssue of 325,000 5% 90-10-yr. (opt.) bullding
bonds, dated Aprll 10, 1912, was purchased by the State Perpianent Schog
Pund at par and interest.

Bonds Ropistereil.—The State Comptroller reglstered the above bomds
on May 9.

JERSEY CITY, N, J.—Bond 0ffering.—Proposgals will be recelved until
3 pon. May 84 by the Board of Finanes, IT, 1. Vreelond, Clerk, for $200,000
seliool and $60,000 harbor lmprovement 4% gold coup. or reglstered
bonds. Deénom. §1,000. Date June 11912, Ink J. & D. at the Clty
Troas, offiee. DueJune 1 1842, Bonds are exempt from taxation. Cert,
gheele on an lncorporatéd bank or trist company for 29 of bonds bid for,
payable to the Clty Treasurer (Oarl G. Ay Sehurmannd, requirsd. The
valldity of the bonds witl be approved by Hawking, Deiafield & Longfellow
of New York, whose oplnlon will be furnished to the purchaser. Bids to be
made on blank forms furnishied by olty.  Purehaser fo pay accured [nterest.
Dellvery June 10, unless a subsequent date shall be mutually agreed upon.
Net gonerial debt May 1 1012, 510,772,120, Net water deby, 39,008,850,
Assessed value, $272.013,463,

The official notice of thiz bonid offering will be found among ihe adrertise=-
mients ¢lsewhere in this Department.

JONES COUNTY (P. 0. Ellisville), Miss.—Hond Offering.— Proposals
will bo recelved untll 12 m, June 1 by W, 1. Bufkio, Clerk Bd. ot Super-
visors, for the $10;000 5% sgricultural high-school-bullding bonds (V. 94,
po 1138). Cert. chicok for 1095 of bld required,

KELLIHER, Beltraml County, Minn.—Hond Sale.—On May 7 the 35,000
0% 0-10-yT, (ser,) cefuntding bonds (V. 04, p. 1205) were swarded to J. A,
nulry: .;y;m Lake Falls at par. Denom. $1,000. Date July 1 1012
nt. . g

KENT COUNTY (P. 0. Grand Rapids), Mich.—Rond Offering.—Pro-
poanls will be recelved until 11 p. m. June 6 }!r 1. A. Mosher, Co. Clerls; for
$200,000 of the Jssue of $600,000 415 % 20-yr, tax-free coup. road-impt,
honds voted April 1 (V. 24, 0, 009), Denon, £1,000. ° Date June 20 1012,
Int.J, & 1),  An unconditional eertiled check for 3% of bonds bld for,
payable to the Co, Treas,, required, Offiolal clionlar states that the
county ling never defaulted payments on any bonds on maturity, and tho
legality of n bond [ssuc has never been questioned: also that there I no

11 the
to the

3" N Y. —
n favor of

| question as to the legallty of the terms of the officlals.

Fed for FRASER
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KOSCIUSKO, Attala County, Miss.—Bond Sale.—0On May 7 the $30,000
6% 20-year coup. sldewalk and street-lmpt, bonds, dated July 1 1812
V., 04, p. 1133, were awarded to €. €, Kelly Banking Co. of Kosclusko
at 100.50, Other bids follow:

H. O, Johes, Kans, Clty, Mo, $30,000| New I'L Nat, B'k,, Col., O.820.400
F. M. Stafford &Co.Chiat. Tenn. 30,000 [ Seo's Sav. Bk. &Tr.Co.Tol.O 20,200
Davis, Bertram & Co., Cla.. 20,700 |John Nuwv & CoL, Chlsooo 29,126
Interstate ‘Trust & Hanking |Cutter, M & Co,, Chileago. 29,100

Co., New Orleans, .. ...~ 20,535 Peoples’ Bank & 'Trust Co.,

Fargon, Son & Co., Chloago. . 39,425| Tupelo, Mlss Sola T D ]

LAFAYETTE COUNTY (P, 0. Oxford), Miss.—Honds Voled.—At an
eleation held on May 4 1o the Oxford District, the issuance of not exceeding
$200,000 bonds for road Impovements was authorlzed, It s stated, by
a vots of 254,10 178,

LAKEWOOD, Cuyahoga l.:nurll)[;. Ohlo.—Bond Offering.—Proposals will
be recetved until 12 m. June 3 by B.A.Cook, City Clerk, for the lollowlag
9% assesament bonds:
$110,250 Larehmont Avenue improvement bonds. Den

S1.620 yearly on Oct. 1 from 1913 to 1922 Ineclust
H15.488 Cordova Avenue Improvement bonds., Den 1,548 80, Due
,0d48 60 YM Ty on Det. 1 from 1013 to 1022 ushve,
Date “day of sale.' Int. seml-ann. at the ¥

m. §1,025. Due

Iriast Co,, Cleve-
land, Cert. check for 3% of bonds required, crintion and amount
thie above correspontd exsactly with Issues reported sold to Seasongond &
Mayer of Cinglnnat! on Apr. 15 (V. 84, p. 1133}, but we are not advised
whether the present I8 a re-sile or not.

LANCASTER, Ky.—Hliond Sale.—It Is repocted that 12,000 5% water
honds were récently awarded to Hoehler & Cumimings of Toledo at 100.1875,
Dedominatian $100.

LAUDERDALE COUNTY (P. 0. Florence), Ala.—Donds Defeated, —
Th  proposition to lssue the $150,000 pike-road bonds (V. 94, p. 1138)
falled to earry at the eleotion held May 11, according to reports.

LAWRENCE COUNTY (P. 0. Monticello), Miss.—Donds Proposed,—
This county Iy considering, according to reports, the Issubnce of §75,000
court-honse and 550,000 bridge bonils.

LEELANAU TOWNSHIP, Leelanau County, Mich.—Haorid Offering.—
Proposals will be recedved until and including done ¥ the Twp. Board
for 320,000 8 tate-reward-road boncls authorized at an electlon held Apeit 1.
R. ampbell 18 Twp. Clerk (P. O, Northport).

ESTERSHIRE. Broome County, N, Y.—Hond Sale.—Adams & Oo.
of N, Y. were awarded Lo May 30,600 5-yr. bonds us 4 55, Denomnt. $500.
Date June 1 1912, Int. J. & Do

LIBERTY SCHOOL DISTRICT; Trumbull County, Ohio.—onid Election.
—An'election with bejheld May 21 to vote on a propositlon to sos $5,000
bonds to billd n schoolhouse o DIstries No. 0, J, H, Howell s Claric B,
of ‘Ed. (P. O, Chureh HiL,

LONDON, Madison County, Ohlo.—Jfend Offering.—Proposals. will be
recelved until 12 moJune 1O byd . W Byers, Vil Clecle, for $35, 000 4 14 %5
Maln-St.-lmpt. bonts. Auth. Sce. 30, Gen, Code.  Denomm,  $§500.
Dote Juns 1 1612.  Int. anopal.  Due o Marvel 1 .as follows:  $2,300
yely, from 1051 o 1917, Inel., $3,000° |0 (918, 1910 and 1920; $3.600 In
1021; $4,000 Jn 1022 and 1023 awid $600 yrly. from 1024 to 1032, [nel.
Honds to be dellversd and pald for withln 10 daya from thne of award,
Cert, check for 10% of bonds bid: for, payable to the Village Treasurer,
requived.  Purel. 1o pay acarued Interest.

LONG BEACH SCHODL DISTRICT, Los Anwcles County, Cal, —Bopds
Not Sold —teports state that no blds we seivied 0N May 0 for the 100~
000 4 15% M-y, (av.) gold site-purchase and bullding bonds offered on
that day (V. 84, p. 1205},

- LUFKIN INDEPENDENT SCHOOL DISTRICT
Counnty, Tex,—Hond Sule.—On May 10 $57,500 5
bonds, dated Marah' 1 1012, were purchased by the S
Fund at par and Int,

Bonids Regidtered —0n May 0 the above bonds wore registorsd by the
State Comptroller.

LYONS. Wayne Coupty, N. Y.—Bonds Voted.—An eloction hold May 14
resulted In fovor, It 19 stated, of the question of ssulng §10,000 ¢leottic-
lght honds,.  The vote was 211 to 04,

MADISON COUNTY (P. 0. London) Oilin.-—})‘ﬂnr! Offering . —Proposnls

will be recelved until 12 in. May 27 by H. M. Chaney, County Auditor,
for 516,000 5%, coup, indebtedness-o L

(P, 0. Luikin) Angelina
d=d0-yr, (opt.) bullding
tate Pennancnt School

cxtenslon bonds,  Authority Sec, 66
6658 and 6689 Gen Code.  Denom, $500. Date June 1 1012, Int. &
D, at the Treas. offiee.  Due 3500 cach six months from Juoe 11013 to
Dee. 1 1628 inel, A deppsit of $500 with the County Treas. s cequlied.
Bifs must bemade on blank forms fuenished by the Auditor.

MALDEN, Middlesex Countz_.I,“nxs.—-Te.'ul.r.w.rml':.f Loan—0n ‘May 14

Lhe $200,000 six-mouths® [opn B4, py 1340 wins negotiated with Loring,

Tolman & Tupper of Boston at .54 % discount and 50 cents preminm.
MARION, Marion County, Objo.—&end Sule.—0On May 13 the tollowing

blids were cecelved for the §1,017 4 496 coup. stredt-lmpt. (clty's portion)

bonds (V. 04, p. 1340);

Clty Nat, Baok, Marlon, - _*$1,026[Staey & Oraun, Toleido, - 51,018

e

- *According to reports this bld was accepted.
MEDINA, N. ¥.—Hond Eleclion.—A vote will be taken May 28 on the
question of issilng $15,000 paving bonds,

MELROSE, Middlcsex County, Mass—Temporary Laan.—A loan of

AMay 1 from
Due $105 yrly,

$40,000 due §20,000 in Oct, and  $20,000 In Nov. 13 was negotlated on
May 11 with Loring, Tolman & Tupper of Boston at 3.57% discouns,
MIDDLETOWN. Middlesex County, Conn,—Loan Aulhorized.—A loan
of $05,000, at not exeeeding 5%, for scbhool-bldg. and site-purchnsa hns
hésn suthorized; reports state,
NROE. Union County, No. Car.—onid Offering.—Proposals will hie
I redd Wkl 12 mi. June 17 for $30,0000 5% sewerdge Donds,  Authorlty
}rn}u Of 304 10 181 at the vleetlon held May 7 (V. 04, p. 1000, Do June
042,
MONROEVILLE, Huron County, Ohio,—Hond Offertng.—Proposals will
be reocived untll 12 m. June 3 by 1% W, Malbenger, Village Clork, [or the
rfollowlng 6.95 pavement (village's portion) bonils:
5820 Maln St. bonds.  Denom. $82.50, Due §82.50 yrly. May 1 from
1917 to 1826, incl.

1,300 Rldge St. bonds, Dedom. 3130, Due 5130 yriy,
1017 to 1026, Inecl.

1,060 Milan Avé, bonds., Denom. 2106, Miy 1 from
1017 to 1626, incl.

Date May 1 1012, Int, M. & N. All the above bonds are optlonal after
Alay L 1815 on any Interest-paying date,  Bonds to be dellvered and paid
for within 10 days from tlme of swand.  Cert. clicele for 10 of bonds Bid
for, payable to the Vil Tress,, required. Blds must be unconditlona)

MONROE COUNTY, Miss.—Donds Voted.—Local papers state that the
First, Fourth and Flith Distrlots have each votod to lsaue §200,000 good
road bonds, making a total of $000,000,

MOORHEAD SCHOOL DISTRICT (. 0. Moorhead), Clay Counly,
Minn,—B8onds Defealed. —An eleetion held May 10 resulted in the defeat
of tho quedtion of lssulng $75,000 bulldlng bonds,

NEW PHILADELPHIA, Tuscarawas County, Ohio.—Bond Offering.—
Proposals will be Ived untih 12 mo May 27 by A. D. Sehegel, Clty Auditor,
for 57,000 4 14 % coup, park bonda.  Autl, See. 3930, Gen. Coide,” Denom .
$1.000,  Dato June 1 1912, Int. J, & D. at the Sinking Pind Trustees’
oftice,  Dus $1,000 yrly. Juns, from 1913 to 1020, fnel. Bondd to be
dellvered and lvnlu for within 10 daya from time of award.  Cert. eheek
for 1%5 of bonds Lid for, payable to tho Qity Treas., requiréd.  Porolinsee
to pay acoriied Int.  These Donds are pace of the $17,000 bonds authorized
by Councll on Feb. 16 (V. 04, p, 722); of whlch $10,000 has beesn takoen
up by the Sinking Fund Priugtocs.,

NEWPORT, R. I.—Bfls Rojected. —The blds recelved on Moy 16 for the
$20,000 4% notes offered on that duy (V. 04, p. 1320) were rejected, wo
are Informed, oo sccount of some Informality In ngard to authority to lssue

NTIEW ‘{SIJCI'IELLE. Wesichester County, N. Y.—Bond Offering.—Pro-

GERTER
or the followlng 4 14% reglsteced bonds, Serles of 1012
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378,530 public-lmprovement bonds,  Due $10,000 yrly. May 1 from 1015
to 1031 Inel. and 28,580 Moy 1 1022,

22,215 Ore anmd polloe bonds,  Due $3,000 yrly, May 1 from 10156 to 1921
Inel. and §1,215 May 1 1922,

Denom, to sult purghaser. Date ‘“"'f L1012, Interest, which will, ut
the request of reglstered holder, I.lf.: remitted by mall in N, Y. exchange, 18
Bny‘uhlr- M. & N, ot the Treasurer's offlce.  Purchaser to iy agerued nt.

onis to be dellvered June 11 1012,  Cash or gere, cheek on a banking
corporation In N. Y, State, or upon any natlonal bank, payable to the
YOty of New Hoohelle,* for 29 of bonds Did for, requlrid, Iiom[,\; will be
ecrtified as o thelr genuineness by the U, 8. Mege. & Trust Co.. and thelr
legality s belng examined by Caldwell, Masslich & Reed of N, Y., whosl
opinlon will be furnished to parchaser. Blds to be made o bladks fur-
nlshed by the olty,

NEWTON TOWNSHIP, Trumbull County, Ohio.—Boad Sule.—On
May 10 the $50,000 4 3 1-30-year (serial) coupon road-lmpt, bonds
(V. 84, p. 1077) were awarded to Otls & Hough of Cleveland for 351,312 57
(102,029), Interest and blank bonds. Other bids follow:

New Flrst N. Blk., Colum.$51,353 00]Spitzer, Rorlek &C0., Tal . *35
Prov, 5. B. &Tr. Co,,Cln. 51,187 50(5. A. Kean & Co,, Ghigaga®ao,
Hayden Miller &Co.,Cley - 81,0080 00 * And blank bonds,

NEW YORK STATE.—Bond 0ffering.—Proposals will be recelved until

12 m. June 6 by the State Compteoller, Wi, Sohmer, for the following
26,050,000 4% gold coup. or reg. tax-free bonds:
GLASS NO. 1

$10,000,000.00 for the Improvement of the Erle, Champlain and Oswego
canals, dated January 1, 1012, due January 1, 1062: §2,000,000.00 for the
Improvement of the Cayuga and Seosca canusls, dated Jaouary L 1ol2,
dueJanuary | 1062; $8,000,000.00 for the Improvement of ighways, dated
Mareh | 1912, due Mareh 1 1062, Compirolles will reserve the right to
allot to the successhul bidder bonds of any or all of the ahove Isues n
Class No. 1, notwithstanding the speeifie Issue may be stated In the bid.

CLASS NO, 2

§2,000,000.00 for the Copstroctlon of Barge Canal Terminsls, datid

Janunry 1 1012, due January 11942,
CLASS NGO, 3

3950,000.00 for thelState Reanrvation in the Town of Saratogn Springs
disted March 11912, due 385,000,000 n cach year from Maceh T 1073 1o 1oz
Inclusive, All blds to lnclude acerued Interest anmd be agodmpanied by n
deposit of money, certited cheek of bank dealt upon a solyvent bhank or
trist company oOf the eities of Albany or New Yorlk, payvable to the order
of the Comptrolicr of the State of New York, for 29 of the bonds bld for,

The offlelal notice of thiz band offering il be found among the adoertise
menis eisewhere fn his Departmant,

NORWALRK, Fairficld County, Conn,—Hond Dffering —Proposals will be
recelved untll 2 p, m. June 10 by E.J. Filnnegan, Mayor, for $100,000
4 1t paving bonds. (ot J. & 0, ab the 1, S, Muze, & Trust Co., In N. Y.
Due July 11031,  Cert. cheek, bank draft or ¢ 4] af bonds bld for
is required,  Bonds to be delivered on or Lefore July 1o 1pa.

Lie viftetal nolice of this bond offertng will be found among the adpertise-
ments elsewhere n thia Department.

NOXUBEE COUNTY (P. 0. Macon) . Miss.—FBond Offering.—The county
will sell on duly L350,000 of an lzsue of $150,000 59 Distrlet No., 4 r'u.u('A
lmpt.. bonds, aceoriing L repores.

DENSHBURCG, St Lawrence County, N. Y. ==Hond Offiring.—Dro-
waals will e regelved uncll 3 pom. May 27 by 1t Jonahte, City Treas.
£ 13 ptarcd, for $30,0000 F108 0 1=3ayr, (av.) steect-lmpe, bunds,  Dat.
somb-annual,

OLIVE TOWNSHIP, Noble County, Ohio.—Bond Offering.—Proposas
will be reeelved untll 12 m. Junes by P, W, DHensthael, Twp. Clerk (P2, 0,
Calilwellr, for $20,000 549 coupen fosd-lmpt. Boods,  Dendm, 500,  Dave
June 8 1012, Int. J, & D, ab the Twp. Clerle's office.  Due 5300 Sept., 1
1013 aod 1914, 35300 Mch, 1 sl Sepe. 1o 1015, S400 Sept. 1 1010 0
Meh, 1snd Sept. L in (017, 3500 o Sept, Do L8, 1010 and 10208
Metis 1L and Sept. 1o 1021, S600-Sept. 1 1022 gnd 1023, $500 Mel
Sept. 1 in 1924, 5000 Meh, L 1026, 000 Sept. 1 10240 and $300 each slx
manths fron Meh. 3 1027 ta Sept. 1 1037, lool.  Bonds to be dolivered and
pald for within 10 days after potlee of award, A certlficate of deposit an
the Cltizens L. Bank of Caldwell for $100 required.  Purehasor to pay
accrued  Dnter

g TY (P. 0, Hillsboro), Mo. Caro.-
will be ed nntll 12 m.
S100.000 to
Llmpt. bonds,
annyal,
ragqulired,

OROVILLE GRAMMAR SCHOOL DISTRICT. Butte County, Cal,—
Land Sale.~—n May 10 the $45,000 6% bullding bonds (V. 94, p. 11349,
were pwarded to 8. W. Hdlsey & Co, Of San Franelico 100 S406,710 (104,815}
and Ink,  We nre advised that the othor bids glven below wers all condl-
Lianal,

S HoAdams & Co, SanFrda7,021 00 | G.G Rlymyer&Co,, Sanl'r. 846,021 50
B Roling &Sons SanFro 48,024 501 Harels Tr. & Sav. DX.,Ch. 45,701 00
First Nat. Bank, Oroville. 46,331 00|

OSAWATOMIE, Miami County, Kan, —Banik Of fering.—Propagals will
be regelved untlh L po o, May 21 by, W, Allard, City Clert, for $20,000
G2 Ao-yr. lght amd water bonds.  Cert. oheelt Tor 57 of bl 19 requlred,

OSWEGO CQUNTY. (P. 0. Oswero), N. Y.—Bond Offering.—Proposnls
Wil be recelved untll 2 p.om, May 20 by H. W, Kandt, County Treay., for
SA0,000 o 3495 bridge bonds.  Denom, $HOU0, - Date Aprell 11912, It
M. & 5. at the Chase Nat. llank of N. Due §5,000 yearly Mo, 1 1018
to 1026, Ingl.  Certlied check or dralt for $400 i3 requleed.

PALOUSE, Whitman County, Wash.—Dund Sule.—On May § the $17.-
000 10=20-yr. (opt.) conp. refunding bonds (V. D45 p. 8068) were awardod to
the Exeh. Nat. Bank of Spolkane nt par for 5 48, Other bids follow:
Causey, Poster & Co,, Den-[$17,218 | Ulen & Oo,, Chleago. ... $17,071

Y A i T -~ {* 10,082 | Heo. Sav. Bk, & T'r. Co., Tol. 17,035
Unlon Tr. & Sav, BK,, Spok- 1 Vo [5. Sweek & Co., Dénver gl7.026
Jo N, Wright & Co., Denver. 1 Kevler Brog, Donver. . 17,018
Hrand & Steyens, LEd, [ 1 Morris Bros., Portland 417,017

Los Ange - aea )10 Ehis, 8, Kldder & Co,, Clilo. 17,000
. It. Cofiln i

1

Honid Offering . —~Pro-
ine 4 by S, Strudwlols, Chalrman,  for
HUOD: (amount specifted In bldy 4 1§25 40-3r. oowp, roud-

Denom, or L, 000, at option of bldder.  Jor, samni-
Cert. cheok for 1% of bonds blil for; payable to the Chalrman,

ICRED  wevsa Cutter, May & (0., Chlcago. 17,000
Holgor, Mosser & W lHlaman, Ch. Mereh, Sav, & 'Tr. Co., Portl’d 17,000
Nor Nat. Bank, Toledo. 16,
ros;af ehlas.

PEKIN SCHOOL DISTRICT (P, O. Pekind . Tazewell County, H— Zond
Offering.—Proposals will be recelved unthl 2 p.omi May 20 at ‘the Cowity
Treasurer's oftlee In Pekio for $105,000 bullding bouds ot not exeeeiting 645

§ Denom. $1,000,  Interest anuual, — Due $3,000 yearly trom L to

rears, Indl., $4,000 yearly from 0 to 10 years, el $6,000 yeaity feowm 1

5 yeurs, inel., F\IIIY $8,000 yearly from 10 to 20 yeays, lnel,

PENDLETON, Umatilla Counly, Ore.—Bond Suls,—On May 8 the two
fssnes of 6% 1-10-year (opt.) atreet-lmpt. bonds, ageregating 224,042 85
(V. 04, p. 1200) were awarded to the Amerlean Nat. Hank of Pendieton for
$24,182 27 (04050 and Interest.  Other bids Tollow:

Flest Nat, Bic,, Pendloton,$24,042 85| Warren Const, Co., Portl:§23,042 85

enr. S, 0 & T, CoJTols 20,905 88 (0.0, Perry, Pendlnton (fors6u0) 605 00

PENDLETON COUNTY (P, 0. Falmouthl, Ky, —Bond Saio.——0n Mny 13
tha §55,0000 4 1555 10-20-y¢. (5¢F,) coup, rvtumﬁnu bonda (V. 04, p. 1266)
were awurded to \Well, Rotlt & Co; of Cin, ot par and ing. less $273,  Other

bids fallow: i ;
Staoy & Uraun, Toledo- . .. 500,400 | Chapman, Mills & Co., Chln:§50,800
Davles-Berteam: Co., Ul ... 30,100 0W, A, Itead & Co., Chleago. 65,800
Mayer, Deppe & Walter, Qin: 50,050 | ITarels st & Saviogh Baok,
Sensangood & Mayer, Qlno. . 85,0501 Chleago - = e - : —e = BMTHD

PHILADELPHIA, Pa,—Hond Offering.—Propossis Wil hs recolved
until 12 m. June 18 by Mayor Blankeoburg for the §4,220,000 4% 3U-yr,
eoup. or ceglstered bonds, desoription of whioh was given In last wealt's
“Cheonlele.”  Denom, $100 or mulelples thercof. Date July 11912,
Cert. olieok for 6% of bld requlred,

3. A Kean & Co,, Chieago GBD

berecelved untlh V1o, o, May 28 by ', Milleman, Comptroller, PIEDMONT SCHOOL DISTRICT (P, 0, Oakland), Alameda County
I Cal

. —Donds Defeated —~The Qquestlon of lssuing $160,000 plagground an
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achon!l-alw purchase bonds falled to carry, It Is stated, at an election held
recontly,

PIEPRA SCHOOL DISTRICT, Fresno Comllr. Cal.—Bond Offering—
Proposals will be recelved untll 2 p, m. May 20 by D. M. Barnwell, Clerk
Board of Supervisors, for the $32,020 80 0% bullding bonds voted, April 5

V. 84, p. 1134) . Denom, (1) $270 60 and (7) $250. Date May 0 1012,
nt. annually In May at the County ‘Treas. offlee.  Due $270 50 May 6 1013
and $250 vearly May 6 from 1014 1o 1920, Inel,  Certined cheek for 1095 of
bid, payable to the Chalrnian Board of Supervisors, requived.

PILOT POINT INDEPENDENT SCHOOL DISTRICT (P. 0. Pilot
Point), Denton County, Tex.—Himd Sale.—0On May 10 the 55,000 6%
B-20-yx.: (opt.] high-schicol-bldg. bonds reglstered by the State Comptroller
on Nov. 20 1011 (V. D3, l;n. 1023) were purchased by the State Permanent
Sehiool Fund at par and Int, Date Sept. 1 1011,

PIQUA SCHOOL DISTRICT (P, 0. Pigqua), Miami County, Ohio,—Band
Offering —Proposals will be recelved until 12 m, June 12 by (. Dettmer,
Clerk Hoard of Educatlon, for the $125,000 4%, coupon tax-free hlgh-schools
bullding bonds (V. 84, p. 782).  Auth. Secs. 70256, 7026 and 7627, Gen
Cade. Denpm. $§600, DateJune 1581012, Int.J. & D. at the Clty Treas.
office.  Due §500 each six months from June 15 1920 to Dec. 16 1024, Inels,
and £2,500 each slx months from June 15 1025 to Dee. 15 1048, Inclusiye.
Certified check for 5% of bonds, parable to the Board of Edue., required,

PLATTSBURG, Clinton County, N. Y.—Bonds Not Sold.—No awnrd
was made on May 4 of $49,000 4% coup, (with priv, of repe.) school-bldg,
and gite bonds, Denom, $500. Date Oct, 1 1911, Int. t‘i & O, at the
City Chambierlaln’s office. Due §4,000 April 1 1014 and $5,000 yriy.
Aptll 11921 to 19290 Inel, 1

PORTLAND, Me.—Bond Offering—Proposals will be recelved untd
12 m, June 3 by D. Blrnle, Clty Treasurer, for 350,000 4% 20-year E'ld
conpon funding bonds.  Denom. $1,000., [‘imu July 11812, Int.J. & J.
at ;[»m Flest Not, Banlk In Bogton or the Clty Treasurer’s office. No deposit
required with bid. Bonds are tax-exempt in Maine.  They will be certiied
as to genulneness by the Firar Nat. Bank of Boston. Legality approved by
Ropes, Gray & Gorham of Bosten, whose opinlon will be furnished to the
purchaser. Delivery July 1 at the FPlrst Nat, Bank In Boston.

PRESIDIO COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.—Hond
Sale.—An_ lssue of 315,000 6% 10-40-yr, (opt.) bullding bonds dated
March 10 1012 wes purchased on May 10 by the State Permanent School
Fund at par and ot

Donds Rtegistered . —The above bonds were reglstered on May 8 by the
State Comptroller.

PRESTON, Carollae County, Md.—Bonds Voted —DBy 4 vote of 48 to 24
the question of 1ssulng not more than $7.000 gewerage ystem const. bonds
was carrled at an election held May 6, according to reporta.

RINCETON, Burcau County, Ill—BDond Offertng.—Proposals will be
recelved untl 7 p. m. Moy 20 by . W. Hanson, Chalrman of Financs Com-
mittee, for the $20,000 525 coupon clty-hall-erectlon bonds voted Aprll 16
(V. 04, p. 1206),  Denom, $500.  Date April 1 1012, 1at, annually in
April at the City Treasurer's office. Due §2,000 yearly Aprll 1 from 1914
to 1924, Incl,  Bldders shall furnlsh the necessary blank bonds,  Certlied
check on & bank (or cashl for not less than $500, payable to the Chalrman
of the Flpance Commlttoe, required.

QUINCY, Norfolk Counly, Mags,—Hond Sale—0n May 16 $38,000 47
coup, strect-lmpt. loan bonds were awanded to 8, P, Pfaclzer & Co, of Phila.
at 101.45; It Is stated,  Denom, $1,000.  Date Jan. 1 1012, Int. J. & J.
11|1“Iiualun. Due $4,000 yrly. Jau, 1 1913 to 1021 {ncl. and $2,000 Jan, 1

42,

RAVENNA, Portage County, Ohio.—Bond Offering.—Proposals will be
recelved untll 12 m. June 10 by W, A. Root, Clty Auditor, for 5,000 sowpr-
exten, and $1,000 Wahoo Drainage Impt. 415% bonds. Auth. Seo.
A030, Gen, Code., Denom. $300. Date July 1 1812, 1Int. semi-annual,
beginning Mch. 1 1013, payable at the Second Nat. Bank, Ravenna, Due
$1,000 on Meh. | and Sept, 1 in 1018 and 1910,  Honds to be dellvered and
pald for within 5 days of time of award, Certiled check for $500, payable
to the Clty ‘Treasurer, requlred., Purchager to pay acerued Interest.

RHODE 1SLAND.—Bond Offertng,—Proposals will be recelved untll
12 m. May 28 by W, A, Read, General Treasurer, at Providence, for $600,-
000 4 % gold coupon or registored highway-construction bonds voted Nov, 7

011 (V. 03, p. 1338). DateJune1 1912, Int.J. & D. DueJune I 1942,
Bonda are exempt from all taxes in Rhode Island.

RICHMOND, Conira Costra County, Cal—2nand Eletion Proposed.—
According Lo reports, this clty whl Hold an electlon ghertly to vote on
n proposition to Issue $50,000 fire-dept, bonds.

RICHMOND SCHOOL DISTRICT (PP. 0. Richmond , Macomb County
Mich.—Bond Sale.—On May 9 $25.000 5% coupon high-sehool-bullding
honds werg awarded (o the Macomb Cotnty Sav. Bank In Rlchmond at
i?lil'lleémi\ b'llgng ati:r,ﬁ?]m wns "Mi“c'ilwr rroimbthc !'tlu:hlln;_linud B:milli %

1 . € Donds were previously offered, but not sold, on April 2
(V. 04; p. 1135), o } : ;

. ROBERTSON COUNTY COMMON SCHOOL DISTRICTS. Tex.—Hond
Sale.—On May 10 the following 5% bullding bonds were purchased by the
State Permanent School Fund st par and Int,: 6,000 5-20-yr. (opt.) bonds
dated Oct, 10 1011, of Dist, No. 25, and §1,500 5-16-yr. (opt,) bonds, dated
Sept, 10 1011, of Dist, No. 22.

OCHESTER, N. Y.—Nuote Sale—On May 15 the £300,000 E-months
local-lmpt. notes (V.04, p. 1343) were m\mdn-d‘ to Bonbright & Hibbard of
Hochester, $50,000 at 3.75% and $200,000 at 4,125% int. and $168 prem.
O ther blids follow;

Monroo County Savings Bank
Guaranty Trust Co_ .- _____
Bond & Goodwin, New

-=4.12% Interest.

-4.:20% Interest and $25 premlum,
-4.20% Interest and $11 premium,
. Lee Anste Famans 20% Interest and $54 premium.
Goldimnan, Sachs & Co. . Iuterest and $12.60 preminm.
Danlel Moran & Co. — e e e w4005 Interesy, i

Bond Salg.~—O0n Moy 15 the $350,000 4%, 30-y¢. coup. or regr, school bonds
(V. 04, p. 1267) were awarded to the East Slde Savings Bank at par.

ROCK COUNTY (P. 0, Luverne), Minn—Bond Sale—0On May 11 the
$60,000 5-20-vear (serlal) coupon diteh bonds (V. 94, p. 1135) were awarded
1o Wells & D key Co. of Minneapolls for $60,130 (100.216) and Int, a8 4 15s.
Other bldders were Woodin, McNear & Moore, Chic., $60,126, and the
Unlon Investment Ca., Minoeapolls, £60,050.

SACRAMENTO COUNTY (P. 0. Sacramento), Cal.—Dond Offering.—
Fropogals will be recelved untll 10 a. m. May 27 by M. J. Curtls, County
Ireas., for 3125,000 65 reclamatlon Diatrict No. 551 assessment bonds.
Deénom. §1,000.  Date Oct, 11011, Int. J, &J.  Due 513,000 Jan. 1 1926
and $16,000 yearly ondan. 1 from 1027 to 1833, lucl,  These bonds are part
of an lssue of $240,000, of which §73,000 has slready been dlsposed of
(V. 0d, p.a60),

L ST, CLAIRSVILLE SCHOOL DISTRICT (P, 0, St. Clairsville), Belmoni

L"“"lf' Ohlo,—Lond Eiection —It 18 stated that an election will: be held
May 21 1o vote on a proposition 1o issue $00,000 high-school-bullding bonds,
These bonds were submitted to a vote om April 10 but failed to carry.
(V. 04, p. 1343),

SALINEVILLE, Columbin County, Ohio,—Bond Offering.—Proposals
wlil e recelved untll 12 m. May 28 by R. D.Smlth, Village Clerk, for £5,000

NEW LOANS.

NEW LOANS

$100,000

WILMINGTON, DELAWARE
Registered Sinking Fund Loan

Sealed Dlds whl be cecclved for $100,000 Hegis-
tered Sinking Fund Loan of Wilmlagton, Del.,
untll 12 m., WEDNESDAY, MAY f g
Bonds will date from June 1, 1012, and be lssued
in denomionations of nfey dollirs or multiples
thereof and bear Intercst at the rate of four and
one-hall per cent per  anoum, rui'ubln Bemi-
ainunally on Aprll 1 and Oetober 1 of ench year
and mature as Iollows:

Twenty-slx thousand three hundred dollars
($26,300) on April 1, 1036,

$260,000.00

CITY OF JERSEY CITY, N. J.

30 Year, Sinking Fund, 449, Gold Bonds

Jeventy-three thousand seven hundred dollars
(§73,700) on October 1, 1035,

The amount of gald lssue belng for the use of
the Board of Dircctors of the Street and Sewer
Drgmrl'.nu:m for ourblog, guttering, grading
widening, paving and lmproving of strests and
avennes and the bullding of sewers and eondults
Jdn the Clty of Wilmington, Del, )

All proposals must bo accompanled b!v oertified
cheol, payable to the order of the Mayor and
Counell of Wilmington, for Two Eur cent of the
amount of bonds Lid for, and the same to be
forfeited if the bldder or bidders fall to accept
and pay for bonds awnrded.

The suceesaful bidder or bidders will be required
to gettlo for the bonds, with acerued Interest from
June 1, 1012, at or bafore 12 o'clogk M., June 20,
11z,

The right to roject any or all blds 1s hereby

vl
w.nu. bids In soaled. envelopato —{
v M. LIBDN UM, Gty deepsnrer,

‘miarked “Praposaly for Sinking Funi’ Loan.

$100,000.00
CITY OF NORWALK, CONN.

PAVING BONDS

Sealod im) waals for the sale of $100,000 Clty

-of Norwalk, Conn,, Paving Hoods will be recelvedd

by Edward J. Finnegan, Mayor of the Clty of

orwalk, at the Clty Councll Room, In the Clty
.of Norwall, Conn., until 2 o'clock P, M.
ONDAY, JUNE 10TH, 1912,

Sald bonds bear Interest at the rate of 4 149
per annum, payable seml-annually on the -rmr,
day of July and January In cach year, and
mature twenty years from J“’K 1st, 1011,

Principal and Interest payable at The Unlted
Htates Mortgage & Trust Company In the Clty
of New Yorlk,

No bld will be accepted for less than par and
acerued Interest,

Bonds to be dellvered on or before July 1st,

183

The vight Ia reserved to reject any and all blds,

All proposals must be accompanied by & certl-
fled oheck or bank dreatt, occash, for 2% of the par
valus of the bonds bid for, sald ehecks, deafe or
vash to be returned If bid Is not aceepted:

For further ;mrr.inulum nddress

EDWARD J. FINNEGAN,
Muayor,
orwanlk, Conn,

h://fraser.stlouisfed.org/

Sealed unmnsnls will be recelved by the Board of Finance at Its meeting to be held In the Clty
Hall, on MAY 24TH, 1912, AT 3 O'CLOCK P. M., when they will be publicly opened for $200,000
Gold Schiool Bonds and 560,000 Gold Harbior Improvement Bonds.

The sald bonds will be dated June Ist, 1012, and will be payable June 1st, 18042, and will bear
Interest at the rate of four and a quarter per cent per annum, payable semi-annually on the first
days of December and June in each yvear, both prineipal and Interest belng payable in gold coin of
the United States of Ameriea of the present standard of welght and fineness or (ts equivalent, at the
office of the Clty Treasurer. Sald bonds will be eoupon bonds, of the denomination of $1,000 each,
with privilege to holder of registering the same as to prineipal only, or of converting the eamie Into
registered bonds. 5

The salld bonds are exempt from taxation by the laws of the State of New Jersey.

Proposals shall be enclosed In s sealed envelope and endorsed Proposals for Bonds of Jersey
Clty, and handed to the Clerk of the Hoard of Finance In open meeting to be held at the time and
place aforesald,

Hach bld must be accompanied by certified check upon an Incorporated bank orf trust company,
payable to the order of the Clty Treasurer of Jersey Clty (Carl G. A, Schumann), for two per centum
0f the amount of the par value of the bondg bid for, the amount of sald gheck to be eredited upon
sald bid If accepted, and to be returned forthwith if notlaccepted. o0 | tnizas il

All .hitl_rz_s.h?ll nravide for.the.payment of-agerued fnterest from the daté of Ald Londs, Ju:_m st
1912, o the nu_‘,:,tt!tﬁv;:gy. =1 anattatil A k

Thes r:‘:ht to kijact any and w1 vias 'ty reserved.

By order of the Board of IMinalice.

RICHARD J. YREELAND,

Dated May 0th, 1912, Clerk of the Board of Finauce

The valldity of the above bonds will be aplpmved by Messrs, Hawkins, Delafleld & Longfellowl
Attorneys, of Now York Clty, whose opinfon will be furnished to the ful bldder,

L. F. DOMMERICH & CO.

NEW YORK

Ceneral Offices, 67 Greene Street
SOLICIT MERCANTILE ACCOUNTS TO FINANCE

FOR MANUFACTURERS,
DISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS

CARRY NO GOODS FOR OWN ACCOUNT
Established over 60 Years
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5% coupon Maln St. Impt. {(village's portlon) bonds. Denom. §500. Date
Meh, 1 1012, Int. anoually in Mareh st Salineviile. Due $500 yearly
Moh. 1 from 1015 to 1024, inel. Bounds to be dellvered and pald for within
10 days from time of award. A duly certlied chieck on a national bank for
6% of bonds bld for, payable to the Village Treas., l.'l.‘!lllllnlt]. Purchiser to
ay acerued Interest.  All blids must be made upon printed forms furnished
by the Village Clerk, Donded debt, locluding this issue, $34,000. No
floating debt. RS VTR S Ty O U 5 PR 8

- SANDERS'COUNTY"(P.' 0, Tompson) " Mont,—Bond Suale.—0n MayT6
ths $20,000 6% coupon tax-free refunding bonds (V. 04, p, 1208) were
awarded to the State of Montana at par. Other bids follow:

Wells & Dlckey Co., Minneap $20,351 | MInn, Loan & Tr. Co,, Mino_ 520,132
Unlon Tr. & S, Blk., Spokane 20,314 | Hoehler & Cummings, Toledo 20,120
Causey, Foster & Go., Denver 20,252 | Keeler Broa., Donver ... .. 20,080
Ulen & Co., Chleago. ... .. .- 20,214|E, H. Rollins & Sonsd, Denver 20,034
John Nuveen & Co., Chleago. 20,175)J. N. Welght & Co., Denver. 20,020
H..C. Speer & Sons Co., Chic. 20,165]5. A. Kean & Co., Chleago.. 18,53(

+SAN DIEGO, San Diego County, Cal.—Bonds Voled.—The electlon held
May 7 resulted In favor of the following slx propositions to lsaue 4 14 75 bonds,
aggregatiog $680,000 (V. 04, p. 1001); i
Amonit. Puirpose— For,

880,000 for fire department.... —— ]
120,000 for sewer department.--- - =i, 743
55,000 for street department.... - 3,605
240,000 for water-system extenslon 3,620
75,000 for playgrounds o3, a07
10,000 for comfort StALIONE .- - ccoccoccimnen o e aaen Al L1

Wao are advised, under date of May @, that the date for the sale of the
above bonds has pot yet been determined.

SAN JOAQUIN COUNTY (P. 0. Stockton}, Cal.—Hond Offering,—Pro-
posals will be recelved until 10 5, m. Junc 4 by the Board of County Super-
visors for $250,000 59 hlghway bonds. Thess securities aro part of the
Issue OF $1,800,000 bonds voted In Murch 1008, $1,640,000 of which has
already been disposed of (V. 84, p. 1001), Int, payable at Kountze Hros.
In New York or by the Co. Treas., at option of holder. The legality of the
bonda will be approved by Dillon, Thompson & Clay of New Yorlk. Bid
must be made on & blank form furnlshed by Eugene D. Graham, County
Clerk, or by Dillon, Thomson & Clay.

Tha offictal notice of this bornd offering will be found amaong the advertiae-
ments elsewhete {n this Depariment,

SCOTT COUNTY (P. O, Forrest), Miss.—Hond Offering.—Proposald will
b recelyed until 12 m. June 3 by the Chancery Clerk for the 373,000 695
road-const, bonds voted in Supervisor's Dist. No, 1 on Mch, 20 (V.94,p,033).

SEDALIA SPECIAL ROAD DISTRICT (P, O, Sedalin), Pettis County,
Mo .—Bonid Sale.—On May 11 the $200,000° 5% road=constr, bonds voted

g,
T

Bonds Registered.—The State Comptroller reglstered the aboave bonds
on May @

SHOREY SCHODL DISTRICT,
slection will be held shortly, reports state, to submit to the voters the
questign of iasulng §10,420 bullding bonds.

SIERRA SCHOOL DISTRICT, Sacramento County, Cal,—Band Offer-
ng.— Proposals will be recelved until 2 p.om. May 20 by the Board of County
Supetvisors, J. H. Donnelly, Chalrman (P, O. Saeramento), for tho 33,500
544" gold site-purchase, sohool-bullding and improvement bonds. voted
April 23 (V. 84, p. 1078). Denom, 3500, Int. seml-annual st County
Trensurer's offige. Due 3300 yriy. from 5 to 11 yrs,, Inel.  Cert. oheok,
cash or bonds for 1025 of bid reéquired.

SPRINGFIELD, Green County, Mo,—Bond Sale.—On May 7 the $50,-
000 fire-tlept., 350,000 street-lmpt, and $70,000 sewer-system 5% 5-20-yr.
opt.,) coup. bonds (V. 94, p. L136) were awirded to the Commorea Trust
o, ot Kansas Clty, Mo,, at 103.080, Int, and blank bonds, Other blds

tollow:

Unlon Nat. Bk., Spefid. _3$175,550 50| Meroantile Tre, Co., SEL.L*$174,547 50

wWm.B.ComptonCa,,St,L*175,125 60 | Emery, Peck&Rookwood,

Misslssippl Valley Trust Chicago 174,335 00
Co., 5t. Louls 174,777 00| Commw . T'r.Co,, St.L__.*174,284 00

L. D, Laning, K.C., Mo.-*174.675 00

" *And blank bonds.

SUMMIT LAKE SCHOOL DISTRICT, Fresno County, Cal.—ZHond
Offerinyg.—Proposals will be regelyved until 2 p, m. May 20 by D. M. Barn-
well, Clerk Bd, of Supervisors, for $6,000 695 sohool bonds. Denom.
§1,200. Date May 6 1012 Int. ano. In May. Due §1,200 yrly. May 6
from 1013 o 1017 Inel.  Cert. cheek for 10% of bld, payable to the Chalr-
man Bd, of Supervisors, requlred.

TACOMA, Wash.—Bond Sales.—The following 7% speclal Impt. asstas.
bonds, aggrogatiog 330,761 75, were sold during April:
Amount, Purpose. Dl .

3800 40 Cement conoreto walles_ . ... ... April 2
25,880 40 Paving SApril 101912

4,490 40 Grading. -« .= LApPriLIY 1012
5,500 55 Water maing April 27 1012

Bond Flection . —An eleetlon wlil be held June 4, It s reported, to votc
on the question of lssulng $5600,000 park and playground purchase and
Impt. bonds.

TIFT COUNTY (P. 0. Tifton), Ga.—Bonds Voted —The election held
May 11 resulted, 16 5 stated, In a yote of 1,100 to 01 In favbr of the proposl-
tion to lssue the $00,000 courthouse and site-puraliage honds (V. 04, p. 1078) .

TOISNOT TOWNSHIP, Wilson County, No., Caro,—Bond Election.—
An election will ba held June § 6o decide whether of not this townshlip shall
fssue not more than $10,000 road-impt. bonds,

TULIA, Swisher County, Tex,—Bond Sals.—The Stato Permanent
Sphpol Fund purchased on May 10 $27,000 525 20-40-yr. (opt.) water-works

Kan.—Bond Election Proposed.—An

A.G.Bdwards&5ong,8t, LA 173,662 60
N, W. Halsoy & Co., Chl*173,636 00

April
April 10 1
Aprll 17 1

April 20 (V. u.:,£‘vl:um were awarded to A, G. Bdwards & Sons of St,

Lould. [Int. M. Date May 1 1012,

- SHENANDOAH,

bonds; according Lo reports.

SHINER INDEPENDENT SCHOODL DISTRICT (P. O. Shrine), Lavaca

County, q 3
voted Dee, 24 1011 (V. 94, p. 82) were purchi
Permanent School Fund at par and int.

Schuylkill County, Pa—BHonds Voled —An election
held May 7 resulted Infavor of the question of 1ssuing $35,000 wator-works

Tex.—DBond Sale.—The $15,000 5% 6-40-yr. (opt:} bullding bomnsls
ail o May 10 by the State
Date May 1 1012,

bonils.

VE
—Hom

ONA SCHODL

UNION TOWNSHIP, Nodaway County
a yvote will be taken on the question of Issu‘lul{ 516,000 bonds for good roads.
DIST
Sale.—Wa are advised
Ing bonds authorized by o voto of 253 to 61.at the eteetlon held April 27.

and electrie-llcht bonds dated July 6 1011 as par and Int,
Brmids Registered. —On May 0 the State Comptroller reglstered the above

Mo.—Dond Election.—On June 1

ICT (P. 0, Verona), Mh:a!ncnz Counti'. Pa.
that thls distrlet has sold the 570,000 bulld-

"HEW LOANS.

NEW LOANS.

NEW LOANS.

$19,000

Town of Shelby, Montana,
WATER BONDS

Notlea la hercby glven by the Town Councll of
the Town of Shelby, In the State of Montana,
that the Water HBonds of sald Town In the sum
of Nincteen Thousand $19,000 Dollars, bearing
interest at the rate of slx (6 per cent) per annum,
Interest payable semi-annually on thoe first of
January and firgt of July In ench year, will be
oftered for sale at publlc auction to the bldder
offering the hichest price therefore, at the Counell
Chamber of the Town Councll of the Town of
Shelby, In the Town of h‘l:elh_‘y. County of Teton,
State of Montana, on the 10TH DAY OF JUNE

. 21914, at the hour of 2 o'clack P. M. of

that day,

The gouncp rcsgrw:s ]}hn right to roject all or
any blds or offérs of purchase.

ald bonds are to Ec dated January Flrst, 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
Thouennﬁ ($2,000) Dollars thereof shall be
redecmable In 5 years. Flve Thousand
($5,000) Dollars redeemable In 10 years and

fve Thousand (85,000) Dollars redecmable In
15 years, at the optlon of the Town Counell.
All “tenders, blds or offers to purchase to be
addressed to F. A, Sulllvan, Mayor, and a certl-
fied check for nat less than Three Hundred ($300)
Dallars 1o Ecl‘.um[ltulﬁ each bid to ingure good
falth on behalf of the bldder.

Dated at Shelby, Montana, thls 25th day of
Aprll, 1012, ]

By order of the Town Council.

J. H. MAC FARLANE,
Town Clerk,

$250,000
SanJoaquin County, California
HIGHWAY BONDS

Sealed proposals will be recelved by the Doard
of Supervisors of San Joaquin County, California,
until SSDAY, THE ATH DAY OF JUNE
1912, at 10 o’elock A. M. for the purchase of all
or unsv opnrf. of 200,000 of Highway Bomdls of a
51,800,000 lssue of five per cent Highway Bonds
of sald County, principal and lnterest payable at
Kountze Brothers, New York City, or at County
Treasury at option of holder.  Legallty of Bonds
will be approved by Messes. Dillon, Thomson &
Clay, #ucoessors to Measrs., Dllon & Hubbard
of New York. Blds must be made on blank
forms furnlshed by County. Printed clroulars
contalning full fnformation and blank forms of
blds ean by had on npléllcmlon to Bugenas D.
Graham, County Clerk, Stockton, Callfornia, or
to Messrs, Dillon, Thomson & Clay of New York,
suocessors to Messrs. Dillon & Hubbard, New

Vo
L EUGENE D. GRAHAM,
County Clerk of San Joaquln County, Callf,

bitized for FRASER

) o o

$200,000

City of Mount Vernon, N.Y.
CITY HALL BONDS

The Common Council of the Clty of Mount Ver-
non, N. Y., will at it3 chambers In the Lucas
Bullding, Depot Place, in the Clty of Mount Ver-
non, N. Y., on the 315T DAY OF MAY 12, at
8 o'clock P. M., recelve sealed ::mnnsnfs for the
purchase of $200,000 of bonds to be denominated
“Clty Hall Bonds of the City of Mount Vernon,"
numbered consecutively as lssued from 1 to 200,
both Ineclusive, each bond to be for the principal
sum of One thousand ($1.000) Dollars.

That sald Common Councll will then and thers
open suoll proposals as may be recelved, and ac-
cépt the highest thereof unless It doem It for the
best interest of the clty to reject any or all of sal
pmjmsalu.

Lach bond will be for the principal sum of One
thousand ($1,000) Dollars, with Interest coupons
attached at the rate of four and one-guarter per
cent per annum, or at four and one-hall por cent,
as atated below. payable seml-annually at the
office of tho Clty Treasurer of the City of Mount
Vernon, N. Y. on the 1s¢ dnru of November and
May In each year. They will be dated the first
day of May, 1012, and payable as follows:

§20,000 thereof on the 1st day of May, 19560;

$20,000 thercol on the lat day of May,

520,000 thereof on the st day of May,

520,000 thareof on the 186 day of May,

$20,000 thereof on the 15t day of May,

$20,000 thereof on the 188 day of May,

$20,000 thereof on the Ist day of May,

520,000 thereal on the 15t day of May,

520,000 thereof on the 18t day of May,

$20,000 thereof on the 15t day of May, 1065,

The honds will be dellvered to the purchaser
on or before the 28th day of May, 1812,

Each bld for sald bonds must be accompanied
bg- a certiied oheck for the sum of One thousand
(81,000} Dollars as security for the performanco
of bl if accepted, No Intercst will be allowed
on_the certified check of deposit.

Bonds will be éngraved under the supervision
of angd certified as to thelr genuinéness by the
United States Mortgage & Trust Company, and
thelr legallt n}: roved by Messrs. Caldwell, Masg-
leh & Reed of New York Clty, whose opinlon as
to legallity will be furnlshed to the purchaser.

By statute, the bonds cannot be sold for less
than par and secrued: interest.

Blda will be gonsldered at four and one-half per
centim per antum, payable seml-annually, It no
satisfactory blds are recelved at four and one-
quarter per centum, as called for,

By order of the Common Council,

EDWIN W. FISKE, Mayor.

Dated, May &

t L1912,
PETER COLLINS, City Clerk.

$105,000
City of Mount Vernon, N.Y.

FIRE AND POLICE DEPARTMENT
BUILDING BONDS

The Common Council of the Clty of Mount Ver-
non, . Y., will at its chambers In the Lucas
Blllflling, Depot Place, In the Clty of Mount Ver-
non, N. ¥., on the 21ST DAY OF MAY, 1913,
at 8 o'clock P, M., recelve sealed proposals for
the purchase of $105,000 of bonds to be denomi-
nnated Fire and Pollee Department Bullding
Honds,” numbered congecutlvely as issued from
121 to 225, both Inclusive, each bond to be for
rha principal sum of Ong thousand ($1,000) Dol-

ary.

That sald Common Council will then and there
open such proposals as may be recelved, and ac-
gept tho hlghest thereof unless It deem it for the
best Interest of the clty to reject noy or all of sald
nrnpumllu.

ach bond will be for the princlpal sum of
One thousand ($1,000) Dollars, with Interest cou-
pons attached at the rate of four and one-quarter
per cefit per annum, or at four and one-half per
contum, a5 stated below, payable seml-annuaslly
at the offlee of the City Treasurer of the Clty of
Mount Vernon, N, Y., on the first days of Novem-
per and May in cach year. They will be dated the
first day of May, 1012, and be payable as follows;

515,000 thereof on the 15t day of May, 1030;

315,000 thereol on the Iat day of May,

£15,000 thereof on the 16t day of May,

21:5,000 thereof on the 15t day of May,

}ﬁ.ﬂﬂﬂ thureorl on the 1st day of May,
3
: |

6,000 thereof on the 18t day of Muay,
15,000 thercof oh the 18t day of May, 1942,

The bonds wil be delivered to the purchaser on
or before the 28th day of May, 1012,

Each bld for sald bonda muss be aceompanied
by a certified check for the sum of One thousand
($1,000) Dollas as seeurity for the performance of
bld If poeepted,  Noo lnterest will ba allowed on
the eertiied cheok of deposiy,

Honds will be engraved under the supervision
of amd certllled as to thele genulnencss by the
Unlted States Mortgags & Trust Company, and
thelr lcifullr. IIJI roved by Messes, Caldwell, Mass-
Heh' & Heed of New York Olty, whoso opinlon as
to legallty will be furnished to the purehaser.

Hy statute, the bonds cannot be sold for/less
than par and acerued fnterest. B i

Bids will be consldered at four and one-nalt per
centum per annim, payable semi-antiually, 1tino
eatisfactory bIUg are recolved ng four and one-
quarter per eentum, ag called for,

By order of the Common Counell,

BOWIN W. FISKE, Mayor,

Dated, May

v B, 1012,
PETER COLLINS, Clity Olerk,

—_—
—

HODENPYL, HARDY & CO.
14 Wall St., New York
Rallroad, Street Ry., Gas & Elec. Light

SECURITIES

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building

OINOINNATI
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VICKSBURG, Warren County, Miss.—Bond Offertng.—Proposals will
be received untli s p. m.Juned for the $60 (;{)lil -'!.J,lgl% ::011;,;;._’11 Igh-sch ~bldg.
Date June -

bonds (V. 04, p. 1136). Denom, 3500,

June ot the Amerloan Exchange Not. Bank, New York.
10 veara T Cert. check on an Incorporated banle
clrenlar states that no default hasg ever been
J.J. Hayes ls- Mayor.

WACO, McLennan County, Tex.—Bond Offering—Proposals will be
rucmrvn:d until June 4 for nhuys-tnu.uuu water-works and $20,000 Nre-dept,

for 10 yeonrs and $40,500 June 1 1042,
for §H00 required. Offlolal
made In payment of any bond or coupan.

09 J0-yeay bonds (V. 04, p, 11306) .
WASHINGTON COUNTY_ (P, D,

court-louge, Jall aod site bonds sold to

WASHINGTON COUNTY (P,
May 15 the $60,000 414% 1-12-¥
1345) were awarded to Newburger,

O ther bids follow:

Mellan Natlonal Banl, Plttaburgh

L8, & W, B, Kuhn, Ino., Pittsburgh__
Hurrls, Forbes & Co, New York-o..-

Interest J,. & D =

WATERTOWN, Codington County, So.
Ing to looal papers, C. B, Enkema & Co.
accept the $11,000 6% 1-20-¥T.

reglstration of voters.

WAYNESBORO, Wayne County, Mlés.ﬂ—lﬂnnd Sale.—On May 7 the
w04, p.
1. M. Stafford & Co. of Chattanoogs at par and Int.
First Natlonal
Columbug
WEBBERS FALLS, Muskogee County, Okla.—Honds Offered by Bankers.
Speer & Sons Co. of Chleago are offering to Investors £18,000 0%
Date Sept, 16 1611,
Due $3,5600 on Sept. 16 in 1016, 1921,
No other deht,

$10,000 6% coup. sehool-bldg, honds (
Farson, Son & Co., (_mlunao_sl:;.naz‘.\'cw
Q. 1, Colfin, Chlcago.. - ... 15,620

—IL. U
water and light bonds. $
At the Nat. Hestrye Bank In N, Y.
1926 ‘and 1931 and $4,000 Sept. 15 1088,
In a1, $262,276.

Denowm . $600,

WHEATLAND SCHOOL DISTRICT N, 9 (P. 0. Wheatland), Laramie
Wyo.—Hond' Offering —Proposils will be recelyed until 12 m.
June 14 h{ . W. Crouter, Clerlk, for 5.:!14.1‘1%0 {:'un‘p.l sehool-bldg . bonds st
{11 ate Ju
F]hu: $2000 yriy, beginnlng Jan, 1 19156,

County,

not exeeeding 0% Int, Denom, $2,000.
annual,

6o of bid Is required.
WHEELING

$14,600 Market St. and £20,000 McCollogh St.
Denom. §500, Dato April 1 1812,
1ngs & Trust Co. In Wheeling.

April 10 1012,

Bonds Regislered.—The State Comptroller reglstered the above bonds

on May 0,

cl Bdarlﬂcmucft' he' $115,000 6%
A dv—G. 1. G t of Okla, Clty advises us that the . “a
— e s g Speer & Dow of Fort Smith at
102,51 and (g, on April 15 (V. 04, D. 1136) have beéen re-awarded to him.

0. Washington), Pa—Bond Sole.—0On
r. (ser.)coup. taxable bdge, bds. (V. 04, p.
Henderzan &Loeb of Phila., for $60,877,80.

Dak.—Bands Refused —Accord-
of Minneapolls have refused (o
fser.) sewer bonds awarded to them on
Feb, 20 (V. 04, p. 0401, owldg to o teehnleality In the law regarding the

W. Va.—Bond Offering.—Proposals will be recelved at
the Mayor's offlee between § . m. And 3. p.am.on June 10 by J, P, Max-
well, G, Hook and L. F. Stifel, Commys. of 5¢. Impt.,
Impt. 65 coup. 1
Int. ann, In Aprll at the Dollar Sav-
Due “on or befora Aprll 1 1912."
WILBARGER COUNTY COMMON SCHOOL DISTRICT NO. 37, Tex.—
Bond Sule~Un May 10 the State Permanent School Fund purchissed at
par nnd interest an lssue of §8,000 5% 20-40-yr, (opt.) bldg. bonds dated

Int. ann. ln
Due $600 yriy.

Okla,—nonds Re- WILMINGTON

Other bids follaw:

500,004 20
A0 485 60
0,266 80

troller on Apri

1207) were awnrded to

Other bids ollow:

Banls,
$15,400

& Constr. Co.
$12,000 5%
Int. M. &S,

Assess, val,

—0On May 1 the 518
1912, Int,; peml-

ert, chepk or cash for | Other blds follow:

B K, Thomson & Co
W. A Mackenzle & Co,

for 30,000 Maln St.,

vonds, | Natlonal Trust o/, PO

CALGARY,

205,000 cor

Co. of Toronto.

WILMINGTON, New Castle County, Del.—Bond Offering.
will be recelved untll 12 m, May 20 by W. S. Lednum, City Treasurer, for
the $100,000 4 15% reg.
Demom. $50 or multiples,
April'1 1935 and §73,700 Oct. 1 1845,
payable to the Mayor and Council, required,

The offtcial notioe of this bond offering will be found ameong the adeeriise-
menty elsewhere dn this Department,

s SCHOOL DISTRICT (P, 0. Wilmington). Del.—Bond
Sale~—~0On May 13 the $20,000 4 44% 14-yr. coup. tax-fred school-bldg. and
furnishlog, *'Sertes ¥," honds (V. 04, p.'1207) were swarded to the Itquita-
ble Guarantes & Trust Co, at 102.14 and Int.—a basls of about 4.280% .

1. M. Grant & Co., N. ¥
Seasangood & Mayer, Cin. 20,330 00| F. D, Lackey & Co.. Wilm 20,213.60
-.WIN_THRDP. Suffolk™ County, Mass.—Temporary Logn.—A loan of
320,000 due April 12 1913 was negotlated, ¢ 1s reported, with Bond§é
Goodwinyof Boston ati3.67% discount:
WOODSON INDEPENDENT SCHOOL DISTRICT (P. 0, Woodson),
C ex.—DBond Sale —An Issueof $7,300 6% 20-40-y7-
(opt.) bullding bonds dated March 1 1012 was purchased at par and int.
by the State Permanent School Fund on May 10.

WORTHAM; Freestone County, Tex,—Bond Sale.—0n"May 10 the §8.-
000 5% Ill-.’il—lyr. lopt,) water-works bonds réeglsterad by the State Comp-
§ 4 (V. 04, p, 1070) were purchased
School Fund at par sod int.
- \’;\Mlil'l_l,.‘ Yamhill County, Ore.—Bond Sale.—On May 13 the"§10,-
573 B2 6% r.m-t:%;lmm. bonds were awanded to the Oregon Englnesring

enam.
- YAMHILL COUNTY SCHOOL DISTRICT, Ore.
10-20-yr. (opt,) bonds wore awarded
Bank of Portland at par.

Throckmorton County, T

awarded to Wood, Gund

Proposals

stréet and sewér |mpt, bonds (V, 04, p. 1268).
Date June 11012, Int, A. & O. Due 526,300
Cert. gheok for 2% of bongds bid for,

_$20,400 20| Harrls, Forbes & Co., N.Y.$20,230040

by the State Permanent
Date Feb. 16 1911, vl =

I A8

$500. Int. seml-annual. «|
Rond Sale,—0On Mayil
to the Lumbermen’s Nat,
DateJune 1 1912, Int J.&D,

Date Jan. 16 1812,

Denom. $500,

Canada, Its Provinces and Municipalities.

BIGOAR, Sask.—Loan Authorized —A by-law providing forg a loan to
complete o water works system was passed f\

BLUCHER, RURAL MUNICIPALITY NO, 843, Sask.— Debenture Sale.

LO00 555 20-year impt. deboentures (V, 04, p. 036) wera

¥ & Co.of Torouto for §17,700 (95.33) and Interest.

G A Stimson & Co., Tor. __$l7'ﬁ.'ﬁ:’-?(:urmn. Lalrd & Curra;n..
falisis :

y thie bungesses,

7,060 Hegina ea | .7.;120
17,0801C. H. Burgess & Co,, Tor. .- 17,407

Brent, Noxon & Co., Taronto 17,550 | Goldman & Co., Toronto.._. 17,120
===~ 17,680 | Nat, Finance Co,. Ltd..Regina 17,108
Alta,—Debentures Proposed.—According
School Board has declded to issue §800,000 school-bullding and, $175.000
site-purchase 4 W49 40-year debientures. b
Debentures Voted —The electlon held May 3 resulted In favor ofjthe propo-
gitlons to lssue the $300,000 dralnage-system, $88,000 strect-impt, end
erieés and park debentures (V. 94, p. 1208) . 5
CHATHAM, Ont.—Debenture Salé—An Issue of $33,408 47 5 3% 15-
Inetallment debentures was purchased, reports state, by Brent, Noxon &

to  reports the

NEW LOANS.
$365,588
CITY OF MINNEAPOLIS,

BONDS

Sealed bids will be recelved by the Committee
onyWays and Means of the Clty Councll of Minne-
apolls, Minnesota, at the ofticeof theundersigned
THURSDAY, MAY 23, 1012 AT 2 O'CLOCK
P. M,, for the whole or sny part of $80,000 00
Playground, §50,000 00 Park, $10,588 00 Speclal
Street Aequlsition and Improvement and le‘lt}.-
000 GO ilus{ultni Bonds, and by the City Comptrol-
ler of sald Clty on and after May 23d, 1912, until
fully sold, for the whole or any part of $25,000 00
Permanent Improvement Fund Bonds,

o nbove-described bonds will bear Interest
at the rate of four (4%) per cent per annuim, pay-
able seml-annually, except the 10,588 00 Speclal
Street Acquisition and I'mprovement Bonds upon
which the bidder 18 expeeted to state the rata of
Intérest acoeptalle to bim, at a rate not In
axcesy of five (8%;) per cent per annum, payabls

annually,

The Playground, Park and Permanent Ime

rovement Fund Bonds wil be dated May 1st
Pnz. payable May 1st, 1042; Hospltal Bonds will
be dated July 1at, 19011, payable July 1st, 1041;
and tho Speelal Street Acquisitlon and Improve-
ment Honds will be dated July 18t, 1912, payable
one-fifteenth each year thereafter on July 1st until
and Including the last one-ftteenth, which will be
payable July lst, 1927, and no bid or proposal
wiil be entertalned for a sum legs than 95 per cent
of the par value of the Houpital Boods, and not
less than the par value af the balance of the bonds
hereln described, and aceried interest on gamo
to date of dellvery.

The above bonds are tax-exempt In the State
of Mipnesota. The right to reject any or all blda
s herehy reserved,

A certited cheelk for two (295) per cent of the
ar value of the bonds bid for, made to €, A,
lloomauist, Olty Treasurcr, must accompany

full particulars will

each bld.
Clreular contalning he
malled upon application.
By order of the Committee on Ways and Means
at a meeting held Aprll 26th, 1012,
DAN C. BROWN,
City Comptroller.

NEW LOANS

" NEW LOANS.

$170,000
SCHOOL DISTRICT NO.
CASSADE COUNTY, MONTANA
5% BONDS

Great Falls, Montana, April 29, 1012.

Notlce Is hereby g{tven that the School Trustees
of School District No. 1, Cascade County, Moo-
tana, on JUNE 6, 1912, AT 10:00 A, M., at the
mcct\ng place of the School Board in the Clty of
Great Falls, Cascade County, Montaoa, belng the
County Commlissionera’ Rooms In the Court
House In the sald Clty, will recelve sealed blds for
and sell pdditlonal school bonds to the amount of
One hundred seventy thousand ($170,000) dol-
lars, as voted at the election held on the 6th day
of April, 1012. Sald bonds will be of the denomi-
natlon of One thousand (51,0000 dollars edch,
dated July 18t, A, D, 1812, due July 1at, A, D.
1032, and redeemable July 1st, 1027, Sald bonds
will bear Interest at the rate of five per cent (5%)
per annuin, payable semi-annually at the office of
the County Treasurer of Cascade County, Mon-
tana, In the Olty of Great Falls, Montana,

Bldders will satlsfy themselyes In advance of
the sale as to the legallty of sald bonds, and prop-
erly certified transeripts of the records relating to
sald bonds wlll be furnished upon nnimmunn and
an unconditional certified checl, certiied by some
bank In the Clty of Great Falls, Montana, In the
amount of Flve thousand dollars, payable with-
out conditlons to the Chalrmian of the Board of
Truatees of School Dlstrlet No. 1, Cascade County,
Mont ana,inust aecompihny cach bid, a5 & guaranty
of good falth. Sald bonds will be placed with a
local bank In the Clty of Great Palls, Montans, to
be dellvered to tho successful bldder upon pay-
ment of the amount bid.

Salil Board of School Trustees reserve the right
to l’c{cct any and all bids made.

All bond “hids should be enclosed In A separate
cnvaigrc (marked bond bld) under cover of ad-
dressed envelope.

Bids should be addressed to I, B. Melver
Chalrman of the Board ol School Trustees, Sechool
Distrlot No. 1, Great Falls, Montana.

K. B. McIVER.

Charles M. Smith & Co
CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANK BUIL
OHICAGO

ESTABLISHED 1385,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

CUOUNTY AND MUNICIPAL BONDS

fraser.stlouisfed.org/

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All issues

New York

Savaseas s

$6,100,000
Port of Seattle District, Wash.,

DEVELOPMENT EONDS

Sealed proposald wlil be recelved at the office of
the Port of Seattle Commilsslon, 843 Central
Building, Seattle, Wash,, until 12 M. JULY 1,
19132, and then publlely opened, for the purchase
of the following bond lssues authorized by the
Port of Seattle Distriet (co-terminous with the
County of King, In which the Clty of Seaitie ia
located) ot a speclal electlon held In sald Distriot
March 5, 1012, for the purpose of providing funds
for the development of the Port of Seattle. q
For the Smith’'s Cove Waterway pro- ¥

$1,000,000
-- 850,000

A50,000

For the Salmon Bay project. f
For the Central Waterfront project... 750,000
For the Lalie Washington ferry pro;uct 150,000
For the Harbor Island Terminal project 3,000,000

$6,100,000

1.mguil particulars wiil be furnished upon applica-

Bolger, Mosser & Willaman
MUNICIPAL EONDS

Legal for Savings Banks,
Postal Savings and Trust Funds.

SEND FOR LIST.

29 South La Salle St., OHICAGO

F. WM. KRAFT
LAWYER.
Specializing in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDG..
CHICAGO, ILL.

ATe Governvent Accountant
P, 0. BOX 27, MAIN ICE,
AR NG TON, D G o
OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS.

A MONTHLY MAGAZINE OF INTEREST T

Q
ACCOUNTING AND I’IN.\NCIALROI';{ICERB

OF MUNICIPALITIES, BANKS WAYS

AND OTHER PUBLIC SERVICE GORPORA-
TO BE FOUND IN ALL LEADING CERTIFIED
PUBLIC ACCOUNTANTS' OFFICES.
Sample Copy 15 cents, Per Annum §1 50
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CRAIK, Sask.—Debenture Offering.—Proposals will be recelved until
June 1 by C. K. Hainsworth, Sec.-Treas., for the $22,000 town-hall and
$6,000 skating and curling-rlnk 69 20 annual installuent debentures
recontly voted (V. 94, p. 1346),

CRANBROOK, B. C.—Loan Proposed.—I1t s reported that this olty Is
contemplating the borrowing of $15,000 for o water system.

DOMINION OF CANADA.—Sales of School District Debenturés.—The fol-
lowlng school-=district debentures, aggregating $46,000, were purchased
by the Alberta School Supply Co. of Edmonton in March and April:

Schaol Districts ¢n Province of Alberia,

Name of Dristrici— Amount.
Black HIIL S, D. No, 2544
Bronson 8. D, No. 2364

March 21.
$1,464,040.

Date.
April 4
April 6
Mch. 2D
April 12
Meh, 12

Price.
)

7%

625
1,000 6%
2,000 G¥MY
1,750 6%
1,400 &
1,200

on
Indian Rock
Lavoy 8. D. . 1508
Leland 3. D). No, 2547
ulet Nook 5. D. No. 2500.
Ramsey S. D, No. 2610 ...
Schottland S. D. No. 2568
Sylvan Dell S, D. No. 2688
Teeters S. D. No. 2632
Woody Nook S, D. No, 2454
Woolchester 5. D. No. 703
Sehool Districts (n Saskalchewan.
Amaranth §. D. No. 470 : .- 1,800 0%
Brampton 5. ). No. 360._ .. [
Coal Valley S. D. No. 482 6%
Dulr 5. D. No. 106 6%
Ethmulr S, I, No. 486
Hubbard 8. D, No. 1513
Laflecke S. D. No. 2730.-. ..
Libydale 8. D. No. 450_ ... ...
Neldpath S, D. No. 300
Plke Lake 8. D. No. 172
Plenty S. D. No. 488
Rhodes S. I, No. 1800 ... ...
Roderiokyille 5. D. No, 28400 ..
Ruby Lake 5. D. No. 481
San Lake S. D. 2
Vyner &, D. No, 178 Mut, 14
Whent Hart S. D, No, 2080 . ..... 1.2¢ 6% Apell 3
Dehentures are payable In 10 annuosl installments, except the §
Lavoy S. I, No, 15908 lssue, which Is payable In 20 Installmonts.

kot ok o ok B o e ik et ok k.
et et o e e ok e e it o Ak

rapatatatefaratato b batata fatatatara

April 20

Moh. 26
Mch., 21
April 19
Mch. 10
Aprll 1
Mah, 20
April 11
April 8
April 24
Meh, @
Mah. 23
Aprll 20
April 9
Moh, 12
April22

for good roads,
HAMILTON, Ont.

6%

HIGH RIVER,
untll 12 m, May 3

payiable ln

L 0a Ie I B3 DS 03 03 P T B3 03 B2 0D

of 4 town hall.
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DELTA, B. C.—Loans Voted.
viding for loans of 515,000 to construct and equlp a mun
$4,000 for the purchase of road-making machinery were favorably voted
upon, aceording to reports,

DUCK LAKE. Sask,—Loans Authorized.—On May | the Burgeises
l:n!ﬂi('.(l the by-laws, 1t 1s stated, . RS 4
onus to the Dominlon Milling Co. and $6,000 for & town-hall (V.04,p.1208).,

EDMONTON, Alta.—Loans Voled.—The election held May 7 resulted,
1t 18 stated, In favor of the by-laws providing for the loans of $310,006 00
for golf-links-purchase, $50,128 for telephone purposes and $00,340 67 for
hlliside-property purchase (V. 04, p. 1268) .

EXETER, Ont,—Loan Election.—An electlon will be held May 27, 1t 1s
stated, to vote on a by-law proyiding for a losn of $5,000 for draln const'n.

FORT FRANCES, Ont.—Loan Voted.—At an election held recently, a
hy-law providing for 4 loan of $25,000 a3 & bonus to the Fort Frances Power
Co. was carrled, according to reports.

FORT WILLIAM, Oat.—Laan Election Proposed.—A by-law providin
for a loan of $250,000 to complete o water-works-system will be submitted
to a vote, It |5 stated, In the near future.

HALTON COUNTY (Milton), Ont,—Loan Authorized —Il¢ports state
that the Counoll recently passed o by-law providing for a loan of $300,000

$152,529 04 494 20-year debentures offured on May 13 (V, 04, p.
HIBBERT TOWNSHIP, Ont.—Loan Fiection—On May 20 the rate-

payers will vote an a by-law providing for 4 loan of $15,000 [or bridge and

road improvements, It 18 reported,

Alta,—Debenture Offering.—Proposals will be reosived

1 by G. B. Maok

worls and seweragze debentures,
40 equal anpnual Installiments.
cost of printing debentures and bank cha rges.

HUMBOLDT, Sask,~—Loan Voled.—An cleotion held -recontly resulted,
1t 15 atated, In favor of 4 by-law providing for o loan of §33,000 fo ¢ erection

DAUPHIN, Man,—Debenture Offering —Proposals will be recelved untll
B p.m. May 28 (blds to be opencd May 20) by
530,000 5% bridge debentures.
Date March 30 10912,
annual Instaliments at the Bank of Ottawa, Dauphin.
No debenture debt.

. A. Qorby, Sec.~Troas., for
Auth, vote of 180 to 45 at an elestlon held
Principal and Interest payable in 20
Assesded valuation,

At an election held rr,ncntl:{, h)'l-lilwﬁ m*ﬁ
clpal hall an

providing [or the loans of $4,000

Debentures Not Sald,—No awacd was made ol the

12609} .

ack, Sec.~Trens., for §125,000 5% water-
Date OQot. 1 1011, Prioneipal and Interest
Bids to Include acerued Interest,

KELOWNA, B, C.—Loan Electton Proposed,—An eleatlon will be held,
roports state, to vote on by-laws providing for loans of $30,000 for soliool
purposes and $20,000 for street Improvements.

NEW LOANS,

NEW LOANS.

STATE OF NEW YORK

4 Per Cent Gold Bonds

EXEMPT FROM TAXATION
AMOUNTING TO

$25,950,000.00

Issued in Coupon or Registered form

Will be sold Thursday, June 6, 1912, at 12 o'clock, noon
At the State Comptroller's Office, Albany, N. Y.

These bonds have been segregated into three classes, and bidders
will be required to state clearly in the proposal the class of bonds and
the amount and price for each $100 bid for.

Class No. 1, $10,000,000 for the Improvement of the Erie, Champlain and
‘Oswego canals, dated January 1, 1912, due January 1, 1962; $2,000,000 for the
Improvement of the Cayuga and Seneca Canals, dated January 1, 1912, due
January 1, 1962; $8,000,000 for the Improvement of Highways, dated March 1,
1912, due March 1, 1962.

As the Yonds enumerated above gre all'50-year bonds, bearing 4 per cent interest,
the Comptroller will reserve the right to allol to the successful bidder bonds of any or
all of the above issues in Class No. 1, notwithstanding the specific issue may be stated
in the bid.

Olass No. 2. $5,000,000 for the Construction of Barge Canal Terminals,
dated January 1, 1912, due January 1, 1942,

Olass No. 3. $950,000 for the State Reservation in the Towa of Saratoga
Sgéings, dated March 1, 1912, due $956,000 in each year from March 1, 1913, fo
1922, inclusive.

These bonds are Legal Investments for Trust Funds

No bids will be accepted for less than the par value of the bonds nor unless
accompanied by a deposit of money or by a certified check or bank draft upon a
golvent bank or trust company of the cities of Albany or New York, payable to
the order of the Comptroller of the State of New York, for at least two per cent
of the par value of the bonds bid for.

:\1?Pr0;103a[a, fogether with the security deposits, must be sealed and en-
dorsed “Loan for Improvement'' and inclosed in a sealed envelope directed to
the “Comptroller of the State of New York, Albany."

All bids will include acerued interest.

The Comptroller reserves the right to reject any or all bids which are not in
his o(pinima advantageous to the interests of the State.

Sircular descriptive of these bonds and of outstanding State bonds, sinking
funds, &e., will be mailed upon application to

WM. SOHMER, State Comptroller, Albany, N. Y.
Albany, May 13, 1912,

$80,000
CITY OF GRAFTON, W. VA.
WATERWORKS BONDS

The underslgned wlll recelve proposals untl
3 o'olook p. m., J 2 14TH, 1913, at the office
of the City Clerk of Grafton, West Vieginin, for
$00,000 Water-works Bonds of the Oty of Grafton,
Taylor County, West Virginla.

jonds will be coupon bomds of the denomlna-
tlon of §$1,000 cach, dated July 1, 1912, bearing
Interest gt the rate of Flve per centum per annum,
payable annually, both princlpal and Interest
payable at the Grafton Bank, in the City of
Grafton, West Virginla, or at the Coal & Iron
Natlonal Bank In the City and State of New
Yaork, at the option of the holder, saldl bonds ta
mature and become lmyuul:: as follows: 18 of sald
bonds aggregating the sum of 318,000 10 years
after thelr date, and 3 of sald bonds for the
aggregate amount of $3,000, yearly 11 to 94
years altor the date of sald bonds.

aach bid shall be In writing and enclosed (nan
enyolops marked “Bid for Clty of Grafton, West
\’lrglni‘n Bonds.””  No sale shall bo valld unless
the same be ratifled and approved by the City
Counell, [

The legality of the bonds has been approved
by Mesars. Dillon, Thomson & Clay, attorneys,
of New York Clty, whose oplonlon as to the legallty,
or & duplleste, will be dellvered to the pur-
ohaser. I

Each bld must be accompanied by a ecertified
check on gome responsible bank or trust company.,
payable to the order of the Clty Clerl, for Two
per cent par value of the bonds bld for, ag securlty
for the performance of such bld and as lguldated
damages In the event of fallure of the successful
bldder to accept and pay for sald bonds, No
bld for less than par and acorued Interest will be
consldered, The rlfht Is reserved to reject any
and all bids. Sald bonds will be delivered to the
successful bldder on the 1st dntv of July, 1912,

B. M. PARRISH,
PR

= b L
 HIESBLANBY,
WILLISM 0. HANWAY, City Clork,
' Commlttee.

—_—

BLODGET & CO.
BONDS
60 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

MUNICIPAL BONDS
Yielding 3.85%, to 5.00%

STACY & BRAUN

Toledo, 0. Cincinnati, 0,

Sutherlin & Company
MUNICIPAL BONDS

Commerce Building
KANSAS CITY MISSOURI
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MERRITT, B. C,—Loans Voted.—A favorable vote was cast recently, 1t 1%
stated, on by-liws providing for the followlng loans: 340,000 for erection
of pumping statlon, 320,000 for installation of electric-light plant, $10,000
for bullding sidewalks and $3,000 to purchase slte for publie sohool.

MOOSE JAW, Sask.—D ebentures Atthorieed—On May 2 the Burgesses
passed four by-lnws provid ing for the lssuance of 4 24 % debentures, aggre-
gating $271,000, The vote wus as follows: -
Amount, D, Purpose . “For''" ' Agst
$00,000 a8-yr, debientures for nstallation of a high-pressure syst. 166 4

25,000 38-yr. debentures for road Improvements. - - 1
40,000 38-y1. debentures for park Improvements. . e =140

146,000 40-yr, debentures for the purchase of st mortgage bonds
of the International Milling Co ha

Reports state that the Burgesses nlso passed a by-law providing for tho
Issunnce of $50,000 cement sidewalk and crossing debentures,

NEW HAMBURG, Ont.—Loan Voted.—The electlon held Aprll 20 re-
sulted, 1t Is stated, In favor of the by-law providing for the loan of $20,000
a8 a bonus to & new Industey to manufacture electrical supplies (V. 04,

p. 1138)%

NEW VEGREVILLE SCHOOL DISTRICT NO, 1480 (P, 0, Vegreville),
Mtn,——!iwcnt'f;ro .‘i’klm-t)n May 8 the 000 5% 20-installment bldg.
debentures (V. 94, p. 1260) were awarded to B. N. Moyer & Co, at 97.060.

Other bids follow:
ot i Ja!?.m] Wood, Gundy & Co., Toronto$17,470

8
24
5

Nay & Jamos, Reglna *17,825| Nat, Flnance Co., Reginn-. 17,378
al¥, 1610, H, Burgess & Co., Toronto 17,144

* For B8, a For5Ms,

Date June 15 1912, Interest annually In November,

NORTH BAY,. Ont.—Debentures Voled.—The clection held May 6 re-
sulted In favor of the propesition to lssue the $80,000 5% 30-lnstallment
street-Impt. debentures (V. 94, p, 1200). The vote was 188 to 30,

NORTH TORONTO, Ont.—Loan Election.—An eleatlon will be held May
25, It Is atated, to vote on & by-law providing for 4 loan of $§15,000 for the
purchiage of fre-hall sltes.

OTTAWA, Ont.—Loans Authorized,—The City Councll has passed two
by-laws, roports state, providing for loans of $70,000 for electric-light-
extenslon and $74,000 for water-worla,

OUTREMONT, Que.—Detentura Offering.—Proposals will he recelyed
until 6 p. m, JJune 3 by BT, Sampson, Secy ~Trens,, for $450,000 4 16%
debentures. Int. M, & N. Due §60,000 Nov 1 1053 and $400,000 Nov 1 *54

ERTH, Ont,—Loan Election.—According to reports, a by-law providing
for a loan of $25,000 18 & bonus ta Winn Co,, Lid,, will be submltted to the
ratepayers pn May 23,

PORT DALHOUSIE, Ont—Debentures Voted.—An election held May 6
resulted In favor of the question of Issuing $10,000 5% 20-yr. debentures
to purchose and extend the electric-light system., - Vote 80 to 5. .

PORT HOPE, Ont.—BHonds Authorized.—Two by-laws providing for
lpang of $42,000 for publlc school and $10,000 for high school purposes were
recently passed by the burgesses, it I8 stated.

PORT STANLEY, Ont.—Debenture Sale.—On May 4 the $32,000 6%
30-Installment water-works debentures (V. B4, p. 1208) were awarded, 1t 18
stated, to W. A, Mackenzle & Co. of Toronto.

PRESCOTT, Ont.— Debenture Sale.—The Natlonal Finance Co., Ltd., of
Toronto, purchnsed an ssue of $5,510 59 20-year debentures, accordlog
to reports. [

ST, THOMAS, Ont,—Debenture Sale—The Domlnion Scourities¥Carp.,
L., of Toronto, has purchased $16,832 06 435% 10-installment $30,000
5% Z20-Installment and $31,000 5%, 30-installment debentures,

Debentures Voled —The election held May 13 resulied in favor of the pro-
position to Issue the $6,500 rallway and $23,500 car 5% 30-yr. debentures.
(Vi 04, p. 1260.) mThe vote was 638]Jto 168,

SELKIRK, Man,—DebentureYSale.—On May 8Tthe $25.000 595 25-In-
stallment electric-light debentures (V. 04, p. 1260)) were awarded, it1s
stated, to Wood, Gundy & Co., Toronto. "

SIMCOE, Ont.—ZLoan Election.—A by-law providing for a loan of $36,000
to construct sewers and sewage-dlsposal works will be submitted to & vote
ontMay 27, according to reports.

SOUTH VANCOUVER, B, C.—Debenfure Election.—An electlon will
be leld May 18, 1t I8 stated, to vote on a proposition ot lssue $275,000
sewerage-system construction debentures.

STRASSBURG, Sask.—Debenture Offering.—Proposals will be recelved
untll June 13 by the Seoy.-Treas,, for $5,000 fice-protection debentures,

STRATFORD, Ont.—Loans Authorized.—It 13 stated that the burgesses
recently Fnssn::l four by-laws providing for loans of $5,700 to ald the Mao-
donald Thresher Co,, §5,500 as & bonus to G. L. Griffith, $8,000 a3 a bonus
ht: }icn Willlams and $13.000 to improve the fire-hall and bulld & market
shelter,

THORAH TOWNSHIP, Ont,—Loan Election.—A by-law providing for a
loan of $10,000 to construct bridges will be submitted to the burgesses, It Is
ntated, on May 23.

WALLACE. Rural Municipality No, 248, Sask.—Debenture Sale,—0On
Aprll 12 320,000 6% 20-Installment road-lpme, debentures were awarded
to Curran, Laird & Curran of Reglna at 105,78 and int,  Other bids follow:
Wood, Gundy & Co,, Tor...$21 100|B, K. Thomson & Co. ......5$20,921
Q. H. Burgess & Co,, Toronto 21,064 |H, O'Hara & Co., Toronto.. 20,820
Nay & James, Heglon 21,0387, G. Mackintosh & Co--_. 20,350
W. A. Mackenzle & Co., Tor_ 21,022 |Ontarlo Securities Co., Ltd.,

Brent, Noxon & Co., Tor....821,022| Torontol 20,207

YOUVILLE, Que.—Debenture Sale.—Reports state that an Issue of $70,-
000 40-year debengures was awarded to St.0yr Gonthier & Frigon of Mont.

MISCELLANEOUS.

MISCELLANEOUS

OU can wrife your bills, state-

OFFICE DF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 2dd, 18912,
the: Compargr, sulbmmit the following satement of {15 offairs on the
A of Decémber, 1911,
The Company's business has been confined o marine and tnlaad tronsporteifon insurence,
Premiams on such risks from the 1st January, 1911, to the 31t Decembor, 1001 oo o oo oo .- 83,653,325 18
Premining on Polleles not murked off 180 January, 1000 oo o oo i et cmaaneeauan= 873,680 37

ments, balance sheets etc., in
the usval way with the

Remington

Adding and Subtracting Typewriter
(Wahl Adding Mechanism)

and when you come to the end you
will find the correct lotals of eaech
column—whether one or more—
' . B106,940 B9
actually staring yo ; SxnenNes, ineluding ¢
y staring you in the face. Egponres, ineluding 570473 18

Writes and adds or subtracts as . =]

v A dividend of interest of Six per cent on the culstanding eertificates of profits will be pald o the bolders
the opcmtor goes {!.10‘!1}.‘:, \\‘lthl’}ut ANy | thereof, vr thelr lognl r.~un-sent.;nl€-‘.{-|‘-<. on anil aftor Tuesday the sixth of February next,

% b The outstanding certifleates of e bssue of 1906 will be redesmed and pald to the bolders thereof, or thele
exfra “’Ol‘k on hIE logal representatives, on and after Tuesday the sixth of Febroary next, fromo which dato all interest thereon
part.

m
Thus the work

will vesza,. The coriileites to be produced at the tine of payment and canceled,
A dividend of Forty pee cont i declared on the epred premiums of the i.‘ump.‘nr for the year ending 31:8
Ll
i8 cut in half and
o ERNEST €, BLISS,

absolute accuracy | EXREST G, BUISS,

WALDRON P. BROWHN,

IN

Desorbor, 1011, whiel nre ontitled to perticipate In dividead, for which, upon applieation, certifestes will be
i8 assured. OHN CLAFLIN
JE 10,0

The Trustees, in- conformity with the Charter r.'{

TOUL PrOmIE, o e ee i rm e r st s et e s st 2 L s pa et a e ee e s oo - LB BET 00555

Premfums marked off from Jaoudry Ist, 1111, to December B1st, 1011 3,773,675 22
e ———
st i the Investmients of the Company recelved during the year- .. -$833 807 04

L oncDoeposi e I Banks and Trst Companies, efe. o cooe s 49,0

Inte i 9,028 24
aalved 1es Taxes nnd X DOnas . c e e e e ieemc e accann e == 153,167 86 526,602 03

Rent

Loasts pald: durtog the yoear e _$1,355,350 46
Lisy Salvaged - 2 2
+ 425,855 80

$9509,530 60

Heturns of Promlums

Visible
Writing and
Adding

jssued on opnd pfter Tuesday tho sevonth of May noxt,
e e BBy Glet of the Boardy, G. STANTON FLOYD-IONES, Secretary.
TRUSTEES.

HERBERT L. GRIGGS, CHARLES M. PRATT,
CLEMENT A. GRISCOM, DALLAS B. PRALT
v E . HARD, CGEORGE V
., HUBBARD, LD
83 LEDY. ¥ N . 5
JOUGLAS HOBINHON,
AV H. SUCHWADB,

FRANCIS M, BACON,
JOHN N, BIEACH,

LEANI
GEORGE H. MACY,
TARLES H. MARSITALL;
1 r_:‘.r“};ﬁ; ¥ iql{*i-u..\u'.n.
LY PARIE
: LY 'PAVE Ty
i Vs A { . Presldent;
LIUS ELDERT, Vice-Prestdent.
'ER WOOD PARSONS, 2d 'Vice-President,
CHARLES B_FAY, #d Vice-President,
JOHN H, JONES S"t'E“'All'l'. 4 Viee-Prestdent,

BALANCE SHEET.

- - AM SLOANE,
Remington Typewriter RLpEIE :
Company il sl bt il

'('l’f.l'céii-ﬁdédieilj

¥ 40 oY MR
TORNURLE

325-327 Broadway
New York City

ASSETS,
Unjted Statea and' Btate of N

LIABILITIES,
Etimated Lossea nud Losses - Upsattled
BOWIR  ccmamenscmcsmmsmaas=snev-= 5000000 00|  In procoss of Adjustihent 3 .. 22310,027 00
New York City and New York Trust Co, fremiinms on Untarinidnnted Ris 753 427 43
and BanfCSoeks. ... o.. .. 1,797,000 00 | Certinieatas of
Btoaks and Bonds of IRallromds. 042,102 207,002 03
:i)thcr Iﬁui-u rillrl-s =ie IE,'B'?"" 13
' ) st DA
pecinl  Deposita 153869 07
40,104 08
2247120

Companies .
7,401,300 00

W York

1800 1019

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK
Issues Cuaranteed Conlracty

JOHN P, MUNN, M, D,, President

nks and BR. -
weanee Premiums_
Clalmz tint Settled, neluding Com
- ATH ] PR T ) R o )
Certifeates of Profits Ordered Rodecmed
Withne il for Unpald Prombms
Certificates of Profis Cutstunding

Tt |
2 i in L st RAQUSHOUE O
Real Estate por 1L and Willlam Strects
nnd Exchange Place, containing offices  4.209.426 04
Real Eatato on Staten | o (held under
provislans of Ohapter 451, Laws of 1857) T5.000 00
Promiuo Notea. Bid. 154 (0
Billg Rueeivable . REr s 449,354 23
Casle (o handyg of Earopean |
oy losses under policie
arolgn eognttics
Cash In Bank. ...
Now York City R

$11.174.365 14

Finance Committee. e -

OLARENCOE H. KELSEY, Prea.Title Gu.&Tr.Co, | Thua leaving a balunee of .-~ Tenr e e i cemsmeeaea smemeeemeeneesane s . 88,201,558 48
WAL, 1. PORTER, Banker Acorued Tntarest on Donds on the 31t day of Decembier, 1011, amounted to. $11,878 80
X el % ! Renbadueon the §1st day of December, 19115 smonniel 10 oo e e e e acecas 21,870 46
ED. TOWNSEND, Prea. Tmp. & Traders Nat.Bk lml‘lli.uiur:nu'u due or peeried , In eompanies wuiborized In New York, on the 31st day of December, AL 07 60
DL amouited B0 es s e sansssnbms o a s m e e wld.
Unexplred mo-insirance pramioms on the 31et day of December, 1011, nrm A s s 83,096 43
Note: The: msuranco l)lep-,lrt(lll:ut. his estimated the value of the fteal Estate comer Wall an
Willlton Streets and Exehange Place (0 cxeess of the Book Value given above, o 450,573 00
i the 'lurmmrw e Staten Tsland in excess of the Book Vilue, nt 63,700 00
The Market YViluo of Btoeks, BDonds and otly
oeeded the Company's valuation by .. -.a.

On'the basis of these Inereased valuations the balanee would be

(lood mon, whether experienced (n Iife Insuranoe
of not, may make direot contracts with thia Come=

ny, for a linfted territory I desired, and ssonre
or themselves, in addltion to Arst year's comimnls-
slon, a rencwal Interest Insuring an Income for tne
future. Address the Cumgnnr at lia Home Office,
No. 377 Broadway, New, York City.

rurities. an thie 1t day of Dacember, 1011, ex
? RSN T P = R B L

54,765,780 75
]
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Tenst Tompanies,

FLugineers,

United States Trust Gompang of New York,

. Chartered 1853
43 ond 47 WALL STREET
CAPITAL, . - - - - S . $2,000,000.00

SURPLUS AND UNDIVIDED PROFITS B - - - . 13,877,034.29

This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and In
other recognlzed trust capacitles,

1t allows Interest at current rates on deposits.

It holds, manaﬁe& and invests money, securitics and other property, real or personal, for estates,
porporations and Individuals.

EDWARD W. SHELDON, President.

WILLIAM M. KEINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.

WILFRED J. WORCESTER, Asst. Sec. OHARLES A, EDWARDS, 2d Asst. Sec.

TRUSTEES.

JOHN A. STEWART, Chatrman of the Board.
James Stlllman, Payne Whitney,
John Clafin, Edward W. Sheldon,
John J. Phelps, Chauncey Keep,
Lewls Cass Ledyard, George L. Rives,
Lyman J. Gage, Arthur C. James,

Wiliam Rockefeller,
Alexander E. Orr,
Willlam H. Macy Jr.,
Willlam D. Sloane,
Gustav H. Schwab,
Frank Lyman,

Willlam M. Kingsley,
Willlam Stewart Tod.
Ogden Mlils,

Egerton L. Winthrop,
Cornellus N. Bllss Jr

FIiDELITY TRUST COMPANY
NEWARK, N. J.

Resources Over $27,000,000
Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Exacutor, Trustee, Administrator and in all fiduciary capacities.
Takes entire charge of Real and Personal Estates. Guarantees Titles of
Real Estate throughout New Jergey.

GQeneral Banking and Savings Departments. Bond Department for
purchagse and gale of railroad and public utility securities, Safe Deposit
Department.

CHARTERED 1804

UNION TRUST COMPANY OF NEW YORK

MAIN OFFICE, B0 BROADWAY

Fifth Avenue Branch, Plaza Branch,
425 Fifth Avenue, corner 38th St. 786 Fifth Avenue, corner 60th St,

Modern Safe Deposit Vaults at both Branches,

Capital $1,000,000  Surplus (earned) $7,900,000

ALLOWS INTEREST ON;DEPOSITS

Acts as Executor, Guardian, Trustee, Administrator and in all Fidueiary
Capacities on behalf of Individuals, Institutions or Corporations.

= | Drexel Bldg..

J. G. WHITE & CO.

Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, Ills. San Francisco, Cal.

Inyestigations and Reports on Electric
Railway, Gas, Electric Light and Power
Properties, &c., for Financial Institus
tions and Investors,

Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,
Designed and Built.

London Correspondents:

J. G, WHITE & CO., Iimited,

9 Cloak Lane, Cannon St., E. C,

. BARSTOW ¢

Incorporated

CONSULTING and
CONSTRUCTION ENGINEERS
PUBLIC SERVICE PROPERTIES

FINANCED and MANAGED

50 Pine Street New York

C. G. YOUNG

Engincering and Construction
Plans, Methods, Operation 14

Public Utilities and [ndustrials ~ WALL ST4,
NEW YORK

w co'

Reports for Financing

Established 1889,
A. L. REGISTER & CO.
ENGINEERS —CONTRACTORS
Philadelphia

Tining Enginees.

MINES MANAGEMENT CO.
CONSULTING MINING ENGINEERS
Managers of Mining Properties

60 BROADWAY, = = NEW YORK,
28 and 20 St. Swithina Lane,
LONDON, E €., ENGLAND.
1d: 6 De Septlembre, Num. 48,

AV 160, D, Ty MEBXICO.

H. M. CHANCE & CO.
Mining Engineers and Geologists
Q0AL AND MINERAL PROPERTIES
Examined, Developed, Managed
PHILADELPHIA, PA,

Mellon National Bank

PITTSBURGH, PA.

Offers its unsurpassed facilities on
attractive terms to banks desiring
a Pittsburgh reserve agent.

RESOURCES OVER 49 MILLIONS

Acconniants,

LYBRAND,
ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

NEW YORK, 55 Liberty St.
PHILADELPHIA, Morrls Bldg.
PITTSBURGH, Unlon Bank Bldg.
CHICAGO, Flrst Nat. Bank Bldg.
SAN FRANCISCO, Kohl Bldg.
SEATTLE, Central Bldg.
LONDON, 58 Coleman St.

Adrian H. Muller & Son,
AUCTIONEERS,

Regular Weekly Sales
OoF

STOCKS and BONDS

EVERY WEDNESDAY

Office, No, 66 WILLIAM STREET,
Corner Pine Street,

THE AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

656 Wall Street New York

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati and
London, England.

AUDITORS FOR FINANCIAL INSTITU-
TIONS, INDUSTRIAL AND
MINING COMPANIES

Tnvest! ¥ jal Statements,
seten 15':?33&2: mrdttu and Accounting

GEO. B. EDWARDS
Teibune Building, NEW YORK, N. Y.

Tel, 4218 Beekman. l]o?d References
Nagotimiuna,Iuvcatigations.Settlur{wnu
Purchases of Property, Information
In New York City or anywhere,






