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CLEARING-HOUSE RET URNS.

The following table, made up by telegraph, &c., Indicates that the
total bank clearings of all clearln%4 ouses of the United States for week

ending May 25 "have_been 53,194,225,32(5, against 53,548,718,771 last
week and 52,000,018,47(5 the corresponding week last year.

Clearings—Returns bn Telegraph. Per
‘eek ending Man 25. 1912. 1911. Cent.

New York S1,553,302,244  51,447,152,009 +73

127,149,489 121,148,002 +4.9

117,40(5,129 110,621,074 + 0.7

28,895,595 20,423,509 +9.4

248,321,947 2155(57,183  + 152

07,374,422 50,873,100 + 185

14,624,791 19,518,951 —25.1

Seven cities, 5 days 52,157,131,017  S2,003,305,088 + 7.7

Other cities, 5 days.... 511,073,402 441,298,409 + 135

Total all cities, 5 days. 82,008.208,079  52,414,001,157 +91

All cities, 1 day. 528,017,247 455,414,319 + 155

Total all cities for week $3,194,225,320  52,900,018,47G +10.1

Saturday. Wc cannot furnish them to-dag, clearings being made up by the
clearing houses at noon on Saturday, and hence In the above the last clay of
the week has to he In all cases estimated, ns wc go to press Friday night.

We present below detailed ilgurcs for the week ending with Saturday,

noon, May 18 for four years.
i Week ending May 18.
Clearings at—
Inc. or
1912. 1911. Dec. 1910. 1909.
S 8 % S S
New York.......... 2,120,383,518 1,947,124,574  + 8.9 1,669,057,284 1,845,077,448
Philadelphia . ... 155,070,088 146,293.085 + 0.0 145,045,290 132,500,074
Pittsburgh...."" 51,770,880 47,702,005 + 84 48942498 42545170
Baltimore .. 34,400,320 31,834,796 +82  30,249975 28,210,013
Buffalo........ 11,800,94! 10,457,294 + 129 10,225,237 8,707,709
Washington 8,014,303 0,980,752 + 14.8 7,139,301 0,071,508
any .o 5,923,528 5,805,875 + 1.0 6,048,428 6,122,390

Rochester 4,730,534 4,303,426 + 84 4,097,352 3,603,751
Scranton 3,013,097 2,468,516 + 22.1 2,510,155 2,362,635
Syracuse 2,447.280 2,035,038 —9.2 2,0)0,981 2,085,151
Reading . 1,798,094 1,020,221 + 10.0 1,505,180 1,434,184
Wilmington 1,779,401 1,551,977 + 14.7 1,809,403 1,505,338
Wilkes-Barre .. 1,227,004 1417716 —134 1,497,990 1,320,764
Wheeling .. 2,200,149 1,748,073 +29.0 1.587,383 1,000,193
Trenton 1,753,203 1,498,009 + 17.0 1.487,01 1 1,405,540
York ... 957,523 867,770 + 104 932,323 817,122
Lancaster.. 1,387,019 990,117 +39.3 996,733

inghamton- y , + 29. 453.000 454,500
Gresnsburg 602281 543347 +109 433000 092248
Chester 550,000 570,340 —20 480,272 404,405
Altoona... 602,200 495,292 +21.0 499,657 397,727

Total Middle.. 2,412,207,809 2,218,553,903  + 8.7 1,938,242,982 2,087,971,742
Boston 177,628,905 153,503,144 + 15.7 145,907,922 150,502,254
Providence .. 10,045.000 8,274,900 + 21.4 8.438,700 7,003,000
Hartford__ 5,318,037 4,205,703 + 21.7 3,781,174 3,231,842
New Haven 3,023,954 2,728,227 + 11.0 2,715,496 2,557.035
Springfield 3,030.498 2,258,839 + 34.2 2,401,260 2,421,915
Portland B 2,001,207 2,079,351 + 253 1,887,500 1,609,042
Worcester.. 2,710,953 2,118,088 + 11.9 2,075,221 1,623,562
Fall River, ,195, 1,276,404 —0.3 992,974 1,023,546
New Bedford__ 1,183,125 1102847 +7.3 945,113 907,231
Lowell .. 002,997 007,220 —0.7 490.097 390,530
Holyoke.. 580,657 559,723 +4.8 408,839 409,700
Bangor.... 480,198 4t0291 +9.0 __ . e

Tot. New Eng.  208,427.537 179,581.337 + 10.1 170,710,302 172,400.917

For Canadian clearings see "Commercial and Miscellaneous News."”
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Chicago
Cincinnati
Cleveland
Detroit.
Milwaukee
Indianapolis
Columbus........
Toledo
Peoria--
Grand Rapids.
Dayton----
Evansville
Kalamazoo-------
Fort Wayne...
Youngstown ...
Springfield, 111
Rockford --—---—-
Akron
Lexington
Canton...
Quincy... .
Bloomington____
South Bend—
Decatur
Jackson
Mansfield
Springfield, O__
Danville..
Lima___
Jacksonville, 111
Ann Arbor.
Adrian
Owensboro

Tot. Mid. West

San Francisco__
Los Angeles.. ...
Seattle

Portland .

Salt Lake City___
Spokane. .
Tacoma.
Oakland. .
San Diego
Sacramento
Pasadena
Fresno... .
Stockton

San Jo3e

North Yakima..

Total Pacific.

Kansas City_
Minneapolis,
Omaha

Tot. oth. West.

St. Louis
New Orleans__
Louisville.. .
Houston .
Galveston..
Richmond
Atlanta
Fort Worth
Memphis.
Nashville
Savannah
Norfolk
Birmingham___
Knoxville
Jacksonville___
Chattanooga__
Augusta _
Little Rock
Charleston..
Oklahoma..
Mobile.
Macon.
Austin.
Vicksburg
Wllm'ton, N. C
Jackson
Tulsa...
Muskogee
Total Southern

Total all..........

Railway & Industrial Section
Bankers’ Convention Section
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(KNVO  cteis -

1912.

s
303,232,897
29,271,301
23:393.91C
25.758,811
13,941,002
11,910.14;

445,932,414

48,709,219
24,014,408
11,480,497

124,959,557

50,536,528
18,801,294
10,512,359
10,200,302
8,793,908
7.205,812
4,429,530
2,770,050
2,912,932
3,328,047
1,777,358
1,228.527
1,576,168
1,433,043

136,027,193

82,439,527
17,057,385
15,809,352
17,293,576
7,975,000
8,241,517
12,582,232
7,011.227
0,929,984
8,370,998
4,779,023
3,465,411
3,418,503
2,157,235

220.601 261

3.546,718.771! 4.224.002.747
Outside N. Y __ 1,428,335,2251,2/7,538,1731

Electric Railway Section

State and City Section

NO.
Week ending May 18.
Inc. or
1911. Dec. 1910.
$ % $
269,505,001 + 125 270,038,708
23,823,600 +22( 22,908,100
18,628,325 + 25.0 20,147,049
22,740,980 + 132 22,089,287
12,703,071  +9.7 11,584,560
7,93529C + 50.1 9,433,GIG
,238.10C + 304 5,818,400
4,732,937  +9.7 4,339.19¢
2,669,947 + 105 3,055,587
2,910,440 + 104 3,297,908
2,145458 —5.5 2,450,210
592,814 —43 2,276,806
796,092 —11 712,07S
1,086,323  +3.C 890.27S
X + 474 938,718
1,024,052  +0.8 908,784
900,632 —3.4 838,316
1,072.00C + 118.7 100
1,035,190 —24.1 737,745
956,032 + 55.4 1,144,200
015,958 + 20.3 681,182
522,64C + 157 532,403
,358  +0C 510,961
406,92 +31.4 372.387
467,393 +44.1 027,949
391,85 +58 362,072
470,240 + 11C 443,377
424577 —73 301,002
384.56C + 18.1 323,820
293,187 —18.2 215,651
183.42C + 11.2 192,592
49,033 —414 64,079
346,713 + 284 425,000
388,010,100 + 14.7 390,500,889
45,330,220 + 7.6 45,345,028
19,729,418 + 24.8 17,205,322
11.150.88C  +3.0 10,502,262
10.188,690 + 130 10,079,048
0,195,304 + 15.8 7,083,055
4,017,007 + 16.9 4,823,207
3,935,416 + 16.0 4,608,022
3,240,214 +6.8 3,104,043
1,620,000 + 60.2 1,500,000
1,359,522 +38.7 1,425,385
872,658 +30.6 50,000
675,000 +31.7 043,040
743,523 + 131 011,912
490,247 + 24.0 438,797
451,960 + 1.2 491,313
129,800 + 19.1 235.285
110,231,865 + 134 109,706,979
49,318,797 +2.5 47,915.435
10,702,850 + 12.2 18,535,094
15,986,059 +3.3 17,035,012
8,597,795 + 187 10.237,500
8,475,875 +3.7 9,900,584
0,535,837 + 10.2 6,588,908
4,340,775 +21 4,119,345
2,250,511 +23.2 3,094,688
2,428,859 + 19.9 3.005,590
3,293,140 + 11 2,907,949
1,487,329 + 195 1,425,145
1,400,927 —12.3 1,377,338
1,000,785 —5.4 1,427,990
1.209,359 + 129 1,073,161
1,110,478 + 34.0 1,000,000
955.830 —19.8 904,85
737,880 —43.8 910,284
072,074 +4.1 714,248
054,012 8.0 532,737
209,728 +35.G 202,525
394,203 —22.6 481,910
95,709 + 88.1 175,000
193.800 —4.8 180,000
128,899,224 +6.0 134,580,705
75,144,154 +9.7 77,104,093
21,798,037 —22.3 10,532,070
13,310,264 + 19.2 12,578,270
11,010.574 +57.1 12,847,222
0,737,500 + 184 6,268,500
8,355,855 —14 7,210,912
11,127,328 + 131 9,719,122
5.551,460 + 37.1 0,328,870
7,041,334 —1.0 5,439,024
4,291,578 + 95.2 3,575,042
4,796,053 —04 4,198.419
3,194,079 + 88 = 3,025,485
2,210,088 + 54.7 2,189.046
1,081.310 +28.3 1,071,809
2,783,561 + 18.0 2,333,554
1.941,348 + 133 1,803,870
1,806,602 1.723,182
1,007,508 + 4S.8 1,866,018
1,830,828 + 3.2 1,445,158
2,225,406 —32.9 2,350,000
1,229,511 + 10 1,604,285
2,859,000 +22.3 37,841
3,405,425 —42.2 1,309,091
210,921 +74 20,218
631,041 me126 532,850
367,104 390,000
591,240 + 1+3
818J93 — 184
198.750.318 4-i00 185.237.K32

+ 10.Ui2.92P .979.
-rll .Sil.900,322,.:,5

2448

1909.

S
271,341,190
24,503,800
14,600,515
10,898,385
10,440,804
7,909,354

39,779

374,331,078
35,320,940

461,384
380,664
428,6G0
350,134
235,000

87,305,388

43,714,610
10,974,464
14,074,050
9,021,964
9,104.748
0,020,805
3,589,910
2,357,000
2,092,525
2,409,434
1,419,994
956,915
1,430,245
1,0-15,248

945,310
650,925
000,009
578,237
247,032

149,371
118,648,808

00,728,275
15,990,464
10,422,003
13,221,020
5,421,000
0,454,311
6,900,534
6,602,240
4,999,770

162,169.412
£.002.8X4.425
1.157,200,977
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STATE AND CITY SECTION.
With to-day’s issue of the “Chronicle” we send to
our subscribers a new number of our “State and City
Section” revised to date.

THE FINANCIAL SITUATION.

The political situation calls for action on the part
of business men. It is each day assuming a more
threatening character. The result of the State
primaries in Ohio on Tuesday of this week, which
every one conceded in advance would be decisive on
the chances for the Republican Presidential nomina-
tion of President Taft and ex-President Roosevelt,
has been that Mr. Roosevelt gets 32 of the district
delegates to the Republican Convention, while Mr.
Taft gets only 10. Who will get the delegates-at-large
from that State seems yet to be in doubt. This
triumph by Mr. Roosevelt in Mr. Taft's own State,
following the other Roosevelt successes the present
month—in Maryland, in Texas, in Minnesota, in
California, in West Virginia, &e.—and the still more
notable victories achieved the previous month in
Illinois and Pennsylvania, makes Mr. Roosevelt's
nomination by the National Republican Convention
at Chicago next month almost a foregone conclusion.
We are aware, of course, that Mr. Taft still insists that
his own nomination is certain and that some of the
Taft adherents (not a great many, however) keep
echoing the same view; but, unfortunately, there is
only too much reason for thinking that Mr. Taft is
deceiving himself. On the face of the figures Mr. Taft
has enough delegates to give him the nomination, but
the Taft delegates in good part are only lukewarm in
his support, and .there is more or less tendency to
defection all through the ranks of the Taft adherents.
On the other hand, Mr. Roosevelt is surrounded by a
band of political zealots who will fight with him to the
very end.

Let no one therefore minimize the possibility of
Mr. Roosevelt’s nomination and still less the menace
involved in such a nomination. As the coveted prize
is gradually getting within his grasp, he is becoming-
more and more arrogant and defiant of those who are
opposing him. There has naturally been considerable
talk of a compromise by which both the contestants
would be eliminated from the field. With such a
bitter warfare between these two men and with the
party rent asunder as a result of the enmity that has
been engendered among their respective adherents,
such a compromise might be the very best way out
of the trouble. But Mr. Roosevelt has this week
repudiated anew (he rejected the idea at the very
outset of his campaign) all talk of a compromise, as
far as he himself is concerned. His words are worth
recording here as an indication of the character of the
man and of the spirit actuating him. Speaking on
Monday night, on the eve of the next day’s primaries
in Ohio, he boasted that he would be victorious, and
then disposed of the suggestions of a compromise as

follows: “I'll name the compromise candidate. He'll
be me. I'll name the compromise platform. It will
b our platform.”

Thus it is a rule-or-ruin policy with him. He cares

thing for the party, but is determined upon the
mination, and relies upon his specious appeals to the
scs to obtain success for himself at the polls, even
e conservative wing of the party shall refuse to
for him upon election day. Mr. Taft aptly diar-
ized the man, on the very day of the delivery of

THE CHRONICLE

[VOL. LXXXXIV.

this ultimatum, when he likened the former President
to Louis X1V. as King of France, when that monarch
made the famous declaration: “The State, | am it. |
am the State.”

The duty incumbent upon business men is to bring
pressure to bear everywhere upon the Democratic
Party, with the view to securing the nomination of a
Democrat for President of the right sort, around whom
men of all shades of political opinion who abhor the
Roosevelt policies and doctrines could rally. The
danger is that the Democrats will simply oppose
Roosevelt the man, and then declare for practically
the same radical policies as Roosevelt himself. There
would in that event be no choice except a choice of
evils, and accordingly Mr. Roosevelt would be tri-
umphantly elected. That is, indeed, what Mr. Roose-
velt himself is confidently counting on. What was
condemned in William J. Bryan sixteen years ago is
now embodied in Roosevelt, and no Democrat who
might be nominated could out-radical the ex-Presidcnt
in radicalism. The Democrats can only hope to
succeed by nominating a man who will attract the
conservative part of the population. By naming
Bryan, or some puppet of his or of Hearst, they will be
repelling the conservative Republicans who are anxious
to turn from Roosevelt, but who will not vote for a
Democrat permeated with the same pernicious ideas.

When we ask the business community to interest
itself on behalf of the selection of a well-balanced
Democrat, we appeal to the business world asawhole,
in the truest and best sense oi' the word, and have no
special reference to Wall Street or of the financial
interests centred there. Opposition to Mr. Roosevelt
and his doctrines in the financial district is by no means
as strong as might be supposed, recalling how these
interests suffered during Mr. Roosevelt’'s incumbency
of the Presidential office. It is patent, of course,
that in his present campaign for the nomination, he
is in possession of unlimited means, and it is also well
known that certain leaders in the financial and in-
dustrial world are open and avowed champions of his.
In this we believe these men are making a grave mis-
take. There are of course many opportunists in the
financial world who reason that after all it might be
better to go with the tide and no longer oppose Roose-
veltism, especially as the Democrats are so actively
engaged in stirring up things themselves.

Those who argue thus contend that with Roosevelt
re-elected the country would know the worst and
thereafter everything would go along swimmingly.
That is a fatuous and a dangerous policy. With Mr.
Roosevelt again in the Presidential chair we would never
know the worst. He is dependent for his success
entirely upon appeals to the vicious, the ignorant and
the uninformed. To prevent the defection of these
classes he would constantly be making new bids for
their support. He has frequently made attacks upon
wealth and upon the existing political and social order,
and in the event supposed he would go from one ex-
treme to the other, until little was left to connect the
present with the past. And his autocratic spirit
would make him more and more imperious.

Every one will readily recall how lie bellowed during
the whole of his term in office, how he assailed every
one who differed with him, and threatened and bully-
ragged all those who were obliged to have relations
with him. If, now, he should be returned to power,
with the recall of judges and judicial decisions added
to his other weapons, who, then, could stay his hand?
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Who, then, would dare to oppose him? His will
would be supreme—in the executive departments, in
the Legislature and with the judiciary. Itwould not be
the rule of the people (the pleawith which lie is now ap-
pealing to the masses), but the rule of Roosevelt alone.

We understand, of course, that those industrial and
financial leaders who advocate the nomination and
election of the ex-President do so because the latter
advocates vesting the Government with supreme con-
trol over industrial corporations and trade combina-
tions. These men believe they would then be no longer
subject to trust suits and Government prosecutions.
They entertain the fond hope that all that would then
be necessary would be to submit their plans to the
Commissioner of Corporations or some other Govern-
ment official, and thereafter everything would be
plain sailing.

Supposing that this should be the result, it would be
the worst possible thing that could happen. Favorit-
ism would inevitably rule and it would quickly appear
that the arrangement would work to the satisfaction
only of the clique that stood well with those in power.
All those who did not train with this clique would get
nothing and find their projects blighted and impossible
of execution. In the end, even the advocates of
bureaucratic government would have their eyes opened
and see the evils of the system, ascompared with which
the defects of the present system would hardly be a
circumstance. The crying necessity is that business
affairs should be relieved as far as possible from dis-
turbing Governmental and political influence. Proper
laws for the regulation of large combinations arc neces-
sary, but the power to decide whether the laws have
been violated should rest with the courts, who are not
amenable to political considerations, and not be dele-
gated to a bureau or official of the Executive Depart-
ment, who will always be tempted to pander to the
populace in order to retain office.

An acceptable Democratic candidate will be one who
shall declare uncompromising adherence to Constitu-
tional standards and who will seek to remove any evils
that may have developed in connection with the con-
duct of large corporations without injecting Govern-
ment further into business and without making the
carrying on of business dependent upon political
favor or influence. Hie vast majority of the voters
in both parties would flock to the support of such a
candidate. The people of this country believe in
Live and Let Live. They are not extremists. They
are well satisfied with our institutions and with our
Constitution and form of government. The popular
discontent and the spirit of unrest, about which one
hears so much, exist mainly in the imagination of the
politicians, particularly those of the Roosevelt type,
who seek to promote discord in order to advance their
own selfish ends. AWe are sure that our voting popu-
lation will declare itself emphatically to that end if
given an opportunity so to do. This opportunity
will be denied them if a Roosevelt radical is opposed
by a Democratic radical hardly less objectionable.

The situation to-day is closely akin to that of six-
teen years ago, with this difference, that then the point
at issue was the maintenance of our monetary standard,
while to-day the issue is in effect the preservation of
the system of government established by the framers
of the Constitution with its carefully devised system
of checks and balances. In the period from 1873 to
1896 both the great political parties were all the time
coquetting with silver and both were afraid of doing
anything to displease the handful of silverites. Con-
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cession after concession was made to the silver inter-
ests, just as to-day each party is seeking to outbid the
other for the support of the extremists. But when the
silver issue was brought squarely before the people,
the vote went overwhelmingly against the blatant
silverites. Ade believe that to-day it would go over-
whelmingly against the Roosevelt radicals if a clear-
cut contest should be provided between the opposing
candidates. To be called upon to choose between two
radicals would decide nothing and be conclusive of
nothing. On the other hand, were a sound Democrat
pitted against Mr. Roosevelt, we would quickly know
where the country stood. If Mr. Roosevelt should be
chosen anew, it would prove that radicalism was
dominant and triumphant in this country. Every-
one would then abide by the judgment and act ac-
cordingly. On the other hand, if success rested with
the moderates, that would mean an end to the turmoil
that has disturbed the country during the last dozen
years. Will not the business community undertake to
impress upon the Democrats what kind of a man is
needed and will not the Democrats be at once sensible
enough and patriotic enough to present such a man
for the suffrages of the people?

Mr. Robert L. Fryer, President of the Fidelity Trust
of Buffalo, has sent to Representative Pujo a polite
and firm refusal to furnish the information demanded
concerning the private business of the institution, and
his associates in the management sustain his position.
What is asked, he says, involves “that the relations of
individuals and others with this company be laid bare
for your inspection.” He must decline to furnish the
information asked, “or else I must recognize your au-
thority to ask for or demand it.” He cannot recognize
this, for the company is a State institution, chartered
by the State, examined by the State, responsible to the
State. It has nothing to conceal as to its financial con-
dition. It does a general banking business like other
trust companies, making loans, receiving deposits, act-
ing as guardian, accepting and executing private trusts,

and in all these matters we hold inviolate our fiduciary
relationship to our patrons in the same way that law-
yers are required to guard the secrets of their clients.”
There is not a person in this country who has a bank
account, however humble, and even in a savings bank,,
who does .not expect the institution to keep the trans-
action confidential. The custom is universally ob-
served, because it is founded on the feeling (still held)
notwithstanding the prevalent curiosity to pry into-
the affairs of others), that every person’s private busi-
ness is his own concern. As to obeying this custom,
Mr. Fryer sums up in saying that “were we to do other-
wise, we should have little business to transact, even
if we were worthy of it.”

Mr. Fryer throws into a strong light the temporarily
over slaughed question of State sovereignty. “If
Congress (he says) has the right to compel banking
institutions to disclose relations with their patrons un-
der such circumstances, what single power now exer-
cised by the several States remains which cannot be
taken from them by the fiat of Congress?” Certainly
this question is unanswerable. The Fidelity Trust is
a State institution, having nothing to do with the Na-
tional Banking Act. Now, says Mr. Fryer, “if Con-
gress has the power to inquire into the relations of a
State bank or trust company with its patrons, it has
the same power to invade the States and compel dis-
closure of private transactions carried on by citizens
wholly within a sovereign State.”
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Speaking as a Democrat, and a hopeful and ex-
pectant one, Mr. Fryer devotes the remainder of his
letter to a vigorous protest against the folly of attempt-
ing to equal or outdo the centralization and radicalism
of the Republicans. The “New Nationalism,” which
Mr. Roosevelt proclaimed at Ossawatomie, startled
the country. The “Charter of Democracy,” which he
proclaimed at Columbus, startled it anew. If the
voting majority are now reconciled to this and ready
to adopt it as the happy solution of all problems, Mr.
Roosevelt himself is the man, and it will be impossible
to elect any other. If the sober thought of the country
has not expressed itself in the primaries, and is seeking
relief, the Democrats have their long-awaited oppor-
tunity, for if the country does not want Rooseveltism
with Roosevelt, it wants not only a different person but
a different course.

This is the tenor of Mr. Fryer's manly and spirited
protest against the political folly of attempting to
outdo what is now proclaimed as the full blossoming
of the rule of the common people. Naming a sound
Democrat, on a sane and Constitutional platform,
would offer alternative and escape. If the Baltimore
convention is a thinking body, instead of a mere
mouthpiece or a mob, to be swayed by shouting, it
will discover the direction in which it is capable of
rendering a national service and of perhaps regaining
the power that it has not had in half a century, except
in two terms under one man.

The annual meeting of the National Association of
Manufacturers in this city this week considered the
menace of labor unions (of which the members have
had ample experience), industrial education, the cur-
rent movement towards what is miscalled “compen-
sation” for industrial accidents, the various preven-
tive devices already existing (including a graphic pre-
sentation by moving pictures), and other topics. But
a further step was indicated. Paraphrasing Lincoln,
President Kirby declared that no country can exist
half free and half throttled by unionism. The sober-
minded part of the population, he said, should unite
in one party whose chief purpose should be the preser-
vation of the Government that has served us so well.
A house divided against itself cannot stand, and it
neither of the present parties will rise with a platform
free from demagogueism, “then a new party will be
forced upon the country whose platform will be the
preservation "of the Constitution as it stands and the
principles which Lincoln gave his life to preserve.”

The final reliance has always been on the sober
thought of the common people, the only possible guar-
anty for a democratic government, that is, a repre-
sentative one. This has never failed hitherto, and the
encouraging assumption is that it will not fail. But it
must have means of expression offered to it, or it must
arouse itself and make such means. It is suggestive
when a body of manufacturers, coming together to
discuss business conditions, listen with apparent ap-
proval, although without formal indorsement, to a
challenge to rally for preservation against tearing down.

A large Chicago corporation which is engaged in a
mail-order business has given a million to the Crop
Committee of the Council of Grain Exchanges, to be
expended by installments in furtherance of the plans
of that organization for agricultural development.
The primary purpose of this committee is “to work
through the grain trade and kindred organizations to
obtain a larger yield of better grain,” the chief instru-
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mentalities being publicity, co-operation and educa-
tion. The motive is not altruism; it is the same en-
lightened selfishness which has been moving the rail-
roads that need more freight, the bankers that need
more business and (in an unorganized form) the whole
population, which needs food at lower cost. Each county
is expected to study the plans best adapted to meet its
own local conditions. A trained agriculturist is to
be supplied to each county, “in connection with the
United States Bureau of Farm Management, the State
agricultural colleges, State commercial associations
and local commercial clubs.”

At the recent meeting (already mentioned) of the
Executive Council of the American Bankers’' Associa-
tion, it was said that only a small percentage of those
who are tilling the soil have any knowledge except that
gained by personal, hard experience; the vast majority
attack the soil with no education but that gained at the
“little red school house” of the crossroads. The
bankers of the Northwest, at least, seem really deter-
mined to change this, and a St. Paul daily says that
the time is near when the young man who is thinking
about active life will view a course in agriculture as
seriously as he would a course in law, medicine or en
gineering; now that farming is entering the list of
sciences, it says, the practice of this science will enter
the list of professions, becoming more “classy” than
it has yet been, and with another attractiveness, be-
cause it will be remunerative. The agricultural
schools cannot now turn out enough scientific farmers
to meet the demand at an average salary of S1,500 to
start with, and the reports from Wisconsin are that
the average earning capacity in the first year is Sl, 180,
while offers to those who are not through with their
course range from$600 to S3,000. This same journal de-
clares that not only are so many needed as agricultural
teachers, but “there are so many residents of cities who
have farms, either as playthings or as summer homes,
for which they need skilled management,” that the
route to a good-paying position is quicker and surer
through an agricultural course than through law, medi-
cine or even engineering or chemistry.

Earth is so kindly in Australia, said Douglas Jerrold
long ago, “that if you tickle her with a hoe she laughs
with a harvest.” In our country, the soil has been
“tickled” by treatment which has been partly slothful
but mainly ignorant, because unstudied. People have
ceased to deride the “scientific” farmer, and are fast
recognizing him as the only successful one. Pressed
by a demand which is beyond supply and increasing
faster than supply, agriculture must soon take on new
methods, which will enlarge its rewards and attrac-
tiveness.

A renewed demand by German bankers for American
funds is attracting active attention in banking circles
at this centre. This demand has become quite insist-
ent and rates offered have been in instances as high as
5M% for sixty-day loans. This does not include
a guaranty to the lenders against losses in the foreign-
exchange operations attending repayment; and as at
this season a sixty-day maturity is rather an uncertain
prospect so far as the foreign exchanges are concerned,
a5%% rate is n°f as attractive as it might appear on
a superficial examination. la fact, a number of loans
have been negotiated on a 4% basis where exchange
has been guaranteed. The high rate, therefore, is
more significant as an indication of the necessities of
the German market than of any particularly profitable
banking operation on this side. The sixty-day loans
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will, of course, carry well into the new quarter-year,
and will thus tend to alleviate the strain that is confi-
dently expected to appear at the end of June.

The trouble in Germany is that the country has been
going ahead too fast on borrowed capital. Irade and
industry have been expanding on a sensational scale,
and a position has been reached where adjustment to
a more conservative basis seems imperative. At the
time war with England seemed so imminent, last year,
the Kaiser, as we showed in these columns a few months
ago, called a conference of executives of leading banks,
including the President of the Reichsbank. He asked
them the direct question whether, in the event of war
with a nation of the first class, German banks would be
able to finance such a war. On being answered in the
negative, he is reported to have made the curt reply,
“1 expect a different answer the next time | ask that
question.” This incident is worth repeating, since it
marked the beginning of a determined attempt by the
Reichsbank to force as a definite policy a steady
strengthening of German banking reserves. Unfor-
tunately, the progress has been comparatively slight.
In the first place, French bankers have shown little
disposition to return the vast sums they withdrew
from Germany at the time of the Moroccan crisis, and
the problem that has been presented to German bank-
ers, therefore, has been the doubly difficult one of
strengthening the reserves at a time when the custom-
ary financial facilities to which German trade and in-
dustry try had become accustomed were withdrawn.
There can be no question that the results in Germany
last year would have been more than serious had it
not, fortunately for Germany, happened that dulness
in American national activities automatically released
a large amount of American funds that became availa-
ble at satisfactory rental rates for the German market.
It will also be recalled that 20% was quoted at the
close of 1911 in Berlin for loans to carry into the new
year—a figure that in Germany was significant almost
of panic conditions. Accompanying the current Ger-
man demand for funds is the news that President von
Gwinncr of the Deutsche Bank of Berlin has caused a
sensation in financial circles in Berlin by warnings of
severe financial trouble that will require much caution
to avert. The warnings were contained in a speech
delivered in the Prussian Upper Chamber, and have
been reenforced in other responsible circles. The big
joint-stock banks have thus far not been successful
in curbing excessive demands for credits nor in check-
ing wild speculation. German advices predict that
the bi-monthly returns of the big Berlin banks, which
will be issued at the end of this month, will reveal un-
satisfactory conditions, including a considerable in-
crease in the amount of money devoted to carrying
speculative stock commitments for their customers.

Monetary conditions in Britain, notwithstanding
the recent reduction in the official Bank rate, are not
over-comfortable. Private discounts in London are
virtually up to the Bank rate, being 2 15-1G@3% for
bills to arrive and 3% for spot bills. The renewal
of labor troubles may, to some extent, be re-
garded the source of at least a substantial part of
this firmness, while an equally potent cause is the
activity in commercial and manufacturing circles
which continues at full speed ahead regardless of the
increasing arrogance of labor.

France seems to be occupying a position of monetary
case among European countries peculiar to itself.
An indication of the enormous amounts available for
investment is contained in the subscriptions to the
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Parisian Municipal loan for 205,000,000 francs, which
was offered for public subscription on a 3.15% basis
on Tuesday last. These bonds, bearing 3% interest,
on par, were in denominations of 300 francs and
were offered at 285 francs. The issue was over-
subscribed seventy times in Paris alone and the entire
subscription was eighty-two times the total offering.
When we consider that the deposits of actual cash
or its equivalent that were necessary under the terms
of sale amounted to at least 8115,000,000 the resources
of the French market can be fairly well appreciated.
Paris cable advices suggest that the Bank of France
was induced last week to reduce its official discount to
3% from 337% in order to create a favorable financial
atmosphere to encourage the success of the new loan.
Another evidence, if one is necessary, of the strength
of the financial situation in France is the fact that the
recent issue of 300,000,000 francs in bonds by the
Western State-owned railroad were oversubscribed
thirty-three times. This latter loan carried 4%
interest and the fact that the later loan was still more
successful, even though it had an income value of only
3.15%, is, of course, susceptible of explanation.
The proceeds of the municipal loan are to be devoted
to the extension of the Paris gas system and the form of
issue is one peculiarly attractive to Frenchmen. As
explained by press dispatches from Paris, the loan
possessed the allurement of a lottery with monthly
drawings. The premiums range from 500 to 200,000
francs, the total amount thus to be distributed up to
1923 being 1,490,000 francs. An additional feature is
that the issue gives a chance for investment to the
modest saver, as bonds were obtainable by the deposit
of 10 francs with subsequent 25 franc payment up to
1915. On the day of issue the bonds reached a
premium of 4 francs.

The German Reichstag on Wednesday May 22 ad-
journed until Nov. 29. The closing session was an ex-
ceedingly stormy one, due to an attack upon the Kai-
ser by Dr. Ledebour, the Socialist leader, as a result of
a speech at a banquet in Strasburg, in which the Kaiser
declared that he would incorporate Alsace-Lorraine into
Prussia. Chancellor von Bethmann-Hollweg excitedly
defended the Kaiser. Besides the Budget, the chief
legislation enacted at the session was the army and
navy bills. The army bill provides for an increase of
29,000 men, including officers and non-commissioned
officers, while the navy bill provides for an extra bat-
tle squadron, for which three additional battleships
and two cruisers are to be constructed before 1920.
The estimated additional annual cost is 824,250,000
this year, 831,750,000 next year and 828,500,000 yearly
thereafter. The navy bill also provides for an increase
of the personnel of the fleet from its present strength
of about 00,000 to about 80,000 officers and men.
The Reichstag adopted the two laws on condition that
it would grant the necessary funds upon the introduc-
tion by the Government of legislation providing for
some form of general property tax and its enactment
before Oct. 1 1916. Its second condition was that
the Government should re-introduce the inheritance-
tax bill, the rejection of which overthrew Chancellor
von Buclow, and which was one of the principal issues
at the last general election. The Secretary of the
Treasury announced that the Government accepted
the first condition, which was interpreted as demand-
ing some form of taxation of wealth or inheritance,
and would introduce a measure to that effect; but it
was unwilling to bind itself to the inheritance tax con-
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templated in the second condition. The Reichstag
nevertheless adopted the second condition by a vote
of 184 to 109.

The second visit of Viscount Haldane, British Secre-
tary for War, to Berlin seems to warrant the interpre-
tation that underneath the surface the prospect of an
Anglo-German agreement upon restriction of arma-
ments is not as unfavorable as might be suggested by
the passage of the German army and navy bills. In
addition, a distinctly favorable impression has been
created in Berlin and London, according to cable
advices from those centres, by the publication in a
German review, “Nord und Sud,” of articles by prom-
inent Englishmen and Germans collected by Professor
Stein, an advocate of an Anglo-German entente. The
most significant article is that of A. J. Balfour, former
British Premier, who analyzes in a perfectly calm
manner the reasons which make it difficult for Great
Biitain to regard Germany'’s fleet-building as solely for
defensive purposes. He disavowed his belief in the
statement that the bulk of the German people wish to
attack their neighbors. The danger lies, he says, in
the co-existence of Germany's marvelous instrument
of warfare with the assiduous and almost organized
advocacy of a policy which it seems impossible to
reconcile with the peace of the world or the rights of
nations. “For those who accept this policy German
development means territorial expansion. All coun-
tries which hinder, though only in self-defense, the
realization of this ideal are regarded as hostile, and
war, or a threat of war, is deemed a natural, fitting
method whereby the ideal is itself to be accomplished.
. Germany has taught Europe much and can
teach her more. She can teach Europe that organized
military power can be used as effectually in the inter-
ests of peace as in those of war; that the appetite of
domination belongs to an outworn phase of patriotism;
that the forbearance of civilization must be the joint
work of many peoples, and that the task is not lightened
by the tremendous burden of modern armaments. If
she is prepared to lead on these lines, she will find the
world prepared to follow; but if there are signs that
her desires point to other objects, can it be surprising
that other countries will watch the steady growth of
her powers of aggression with undisguised alarm and
anxiously consider schemes for meeting what they have
been driven to regard as a common danger?”

Labor troubles have broken out afresh and in violent
form in England. At six o'clock yesterday morning
a strike of dock laborers was ordered in London, and
a large number of ships, with a total tonnage in excess
of 1,000,000 tons, many with perishable food cargoes,
are held up in the Thames. Representatives of dock
workers from every port in the United Kingdom were
present at a meeting of the labor federation on Thurs-
day, when a resolution was unanimously adopted to
stop work. The resolution, according to the Secretary
of the Federation, means “the stoppage of work by
all transport workers of London,” and, if necessary, a
national strike, he said, will be declared later. Should
the strike become national, it is estimated that more
than 500,000 men will cease work and the question
of the food supply of Great Britain will again become
involved. The breaking out of labor troubles in such
an acute form after the recent settlement of the coal
strike has been the source of much discouragement to
the London market for securities.
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Mob rule is in full swing in Budapest, Severe dis-
turbances reflect a so-called labor protest at the
election of Count Tisza as|President of the’Lower House.
The protest took the form of a general strike of workers,
which was ordered Thursday. Only about one third
of the workers obeyed this order, however, though
it was estimated, according to cable advices, that
50,000 workers were marching through the city at-
tacking men at work. All this took place at the
instigation of the Socialists, but on Thursday evening
their leaders, recognizing that the strikers had gone
too far, issued a proclamation to the men to stop
rioting and to resume work on Friday morning. The
orders to return to work were not generally obeyed
and yesterday police and regular troops had hard work
in handling the mobs, although reports last evening-
indicated that order was being gradually restored.

LXXXXIV.

The Turco-ltalian war is still dragging from the
military standpoint, but the international phase seems
to be becoming more acute. Italy’s occupation of
the Turkish islands in the Aegean Sea, which Turkey
has answered by expelling Italians from the Empire,
is causing considerable unrest in political circles.
Italy has now control of eleven Turkish islands in the
archipelago, and this, to quote the Paris “Temps,”
means that Italy’s occupation of the archipelago
changes the whole political map, as the Eastern Med-
iterranean enters into the dominion of the Triple
Alliance. “The turn of events, therefore,” says the
“Temps,” is distinctly against the interests of the
triple entente and chiefly against those of Russia, and
the time has arrived for the members of the triple
entente to examine the situation seriously.”

Cables from Peking announce that revised estimates
of the Chinese budget for 1912 show a revenue of
§207,900,000 and an expenditure of §403,200,000.,
including extra army expenditure of 822,400,000 and
§77,000,000 for provisional administration. Premier
Tang Shao-Yi has resigned in consequence of the vio-
lent attack by the National Council on his handling
of recent loans. The Cabinet is endeavoring to per-
suade him to remain. No definite conclusion of the
Six Nation loan has yet been announced.

A race war that has started in Cuba has created con-
ditions that may have grave consequences. Negroes
in many parts of Cuba are reported to be rising against
the Government, and the situation was regarded suf-
ficiently serious at Washington to justify the dispatch-
ing of the United States naval transport Prairie from
Philadelphia on Thursday night with G300 marines on
board for Guantanamo, where it will join the gunboats
Paducah and Nashville. There have been no serious
depredations committed on American property thus
far, and the action by our Government is merely pre-
cautionary. It is evident, however, that information
of a substantial character must have been specific,
else there would have been no important reason for
the evident haste that has been shown. The American
Minister at Havana, Arthur M. Beaupre, on Thursday
called upon Senor Sanguily, the Cuban Secretary of
State, and explained that the action in sending the
naval vessels had been taken in the friendliest spirit
towards the Cuban Government, and was not in-
tended in any way as intervention. Since the present
troubles began American interests in the vicinity of
Guantanamo and Santiago have been making repre-
sentations to the State Department of the dangers to
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their lives arid property, and more recently have been
urging the State Department to procure adequate pro-
tection for them. The chief trouble appears to be con-
fined to the Provinces of Santa Clara and Oriente. The
leader of the revolutionary forces is General Estenoz,
who was arrested a short time ago for a minor offense
in Havana and forfeited his bail and subsequently
began operations against the Government in Santiago.
He is fighting, he declares, for the repeal of the Morua
law which was passed in 1909, and which forbids the
organization of parties on racial lines. The negroes
are arguing that they made up 85% of Cuba’s revo-
lutionary armies, and they demand a commensurate
share in the list of office holders. This is the second
attempt of General Estenoz since the law was enacted,
the first being immediately after the enactment, when
he was jailed for conspiracy. The main purpose of
the negroes, according to reports from Havana, is to
force intervention by the United States, and Colonel
Armenteros, one of their leaders, announces he will
continue to destroy foreign property. This was the
threat of the revolutionists in 1906 which- caused the
foreign protests to the United States and precipitated
the American intervention.

Latest advices from Mexico seem to indicate the
early collapse of the revolution. General Pascual
Orozco, the revolutionary leader, is reported to be in
full retreat toward the northern border, having been
defeated in a number of severe engagements since his
advance column was turned back at Peronal (near
Torreon) about a fortnight ago. A dispatch via El
Paso states that General Orozco has been wounded.
This report has not been definitely confirmed. Advices
received by our State Department state that the Feder-
als have demoralized the main force of the rebels under
General Orozco to a greater extent than has been sup-
posed hitherto. The rebel force is so scattered that the
Federals are finding it difficult to locate the revo-
lutionary army. An incident that has an inter-
national importance as an indication of Mexico's
attitude is the payment by Mexico to the German
Government of 8100,000 indemnity to survivors and
children of four Germans killed at the Covadonga
factory in Puebla, Mexico, during a riotous outbreak
last July. Julius Kruttschnitt, Vice-President and
Director of Maintenance and Operation of the Harri-
man lines, in an interview this week, said that it was
impossible to estimate the damage done by revolu-
tionists to the Southern Pacific lines in Mexico, though
more wooden bridges and trestles have suffered than
steel and concrete structures. Because of the damage
done on the line from San Bias to Tepic, a distance
of about 480 miles, it has been decided for the present
to abandon operations there.

The movement of aliens, both immigrant and non-
immigrant, into the United States continues upon a
comparatively restricted scale in 1912; for, while
according to the latest official statement (that for
March) and to unofficial figures for April and May,
last year's inflow is being slightly exceeded, there is a
noticeable decline from 1910 or 1909. Departures of
steerage passengers thus far in 1912, moreover, have
been more numerous than usual, and consequently
the gain in foreign-born population is moderate as
contrasted with recent years. As to nationalities of
the arriving aliens in the current calendar year, a
falling off in Italians is observable from 1911, and the
same is true of Hebrews, English, &c., Dutch and
Scandinavians. Poles, on the other hand, have come
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in much greater number, and a more or less marked
increase in the arrivals of Bulgarians, Croatians,
Ruthenians and Slovaks is to be noted. Altogether
aliens to the number of 110,948 were admitted through
the various ports of the country in March 1912, against
96,917 in the month a year ago and 152,020 in 1910,
with the three months’ influx 212,669 and 192,017
and 275,564, respectively. For the nine months of
the fiscal year 1911-12 (July 1 to March 31), the inflow
reached 649,262, against 721,396 in 1910-11 and
779,507 in 1909-10. Against these 9 months’ arrivals
in 1911-12 there were departures of 471,907, against
only 371,610 in 1910-11 and 264,673 in 1909-10, so
that the gain in population through the alien movement
thus far in the current fiscal year reaches but 177,355,
as contrasted with 349,786 in 1910-11 and 514,834
two years ago.

It is to be noted in connection with the above that
considerable public opposition to the immigration
bill, passed by the Senate April 19, has developed
latterly. At a hearing before the House Committee
on Immigration on May 7 the bill was generally con-
demned by representatives of charitable organizations
and steamship companies, especial antagonism being
shown toward the imposition of a literacy test. As
a result of the opposition, the committee voted on
May 21 to lay the bill on the table, and in the opinion
of various Representatives this will serve to consid-
erably delay the passage of an effective law to restrict
immigration. On the other hand, there is a feeling
that it were better to do nothing than to pass a measure
so drastic and radical as the one in question.

Private foreign discounts, with the exception of
Paris, again register a steady demand for banking
accommodation. At London, according to yester-
day’'s cable advices, the range was 2 15-16@ 3% for
bills, long and short, to arrive, while spot bills were
guoted at 3% —the official Bank of England rate.
A week ago 2% % was the current rate for bills of
The market,

all maturities, spot and to arrive.
according to the weekly statement of the Bank
of England, was a borrower of £1,188,000, one-

particular demand during the week having been
the necessity of raising funds to pay for the £3,-
000,000 treasury bills on May 21. In addition
to the borrowings there was some evidence of liqui-
dation of high-grade securities in order to raise
funds to complete recent underwritings, consols
closing at a further loss of %% for the week, after
a net reduction of 7-16% last week. In addition to
the selling of investment securities, there was active
liguidation of speculative stocks, especially of Mar-
coni Wireless shares, in which there had been exceed-
ingly wild trading since the prominence into which
the wreck of the Titanic brought the securities. An
additional failure was reported on the London market
this week, and, it is feared that there will be others
at the next settlement. In Paris the closing private
discount rate yesterday was 27|% for all maturi-
ties, which compares with last week’s closing quo-
tations of 2% % for spot bills of all maturities and

2% % for bills to arrive. In Berlin the rate at the
close was 4% for all maturities, comparing with
4K @ 4M% a week ago. Brussels closed at 3% %

for spot and to arrive bills, which is an advance of % %
for spot bills. Amsterdam remains unchanged at
3%%. The official bank rates at the centres named
are: London, 3%; Paris, 3%; Berlin, 5%; Brussels,
4/4j%> and Amsterdam, 4%.
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The weekly statement of the Bank of England,
which was published on Thursday, was not quite as
attractive as has recently been the rule. As usual,
the Bank bought the greater part of the offerings of
Cape gold in the open market on Monday, which
amounted to £800,000. Of this amount India took
its customary weekly quota of £200,000, besides tak-
ing quite freely from Australia. The Bank, there-
fore, purchased £600,000 of the total, and in addition
bought fairly substantial amounts over the counter
almost daily. Nevertheless, the increase in the gold
coin and bullion holdings, according to the dispatch
of our special correspondent, amounted to only
£204,388. This increase, however, is sufficient to
bring the total bullion holdings above the coveted
£40,000,000 mark, the total now held amounting to
£40,036,726, which compares with £38,331,578 at
this date last year and £38,666,514 in 1910. Public
deposits naturally reflected the payment for the new
treasury bills, expanding £3,683,000. Private de-
posits were reduced £2,400,000, the increase in loans
and the decrease in private deposits just about off-
setting the Treasury operations. The proportion of
reserve to liabilities is now 51.33%, comparing with
52.30% last week and 51.76% at this date last year.
On Thursday £200,000 was taken for shipment to
Turkey. Our special correspondent furnishes the
following details of the gold movements into and out
of the Bank for the Bank week: Imports, £485,000
(of which £17,000 from France and £468,000 bought
in the open market); exports, £270,000 (of which
£200,000 to Turkey, £20,000 to Java and £50,000
German coin sold), and shipments of £11,000 net to
the interior of Great Britain.

The weekly statement of the Bank of France showed
the abnormal increase of 360,800,000 francs in general
deposits, which undoubtedly has direct connection
with the new municipal loan which was formally
offered for subscription on Tuesday. This loan was
so heavily subscribed that, although the total offered
was only 205,000,000 francs, the preliminary formal
deposits to guarantee the responsibility of the bids
exceeded 575,000,000 francs. The same explanation
will probably suffice for the increase of 143,575,000
francs in discounts, as the market was called upon
to furnish accommodation for subscribers to the loan.
The Bank’s gold holdings expanded 17,025,000 francs,
bringing the total up to 3,258,250,000 francs, com-
paring with 3,213,350,000 francs one year ago and
3.415.975.000 francs in 1910. The silver holdings in-
creased 1,650,000 francs. Circulation was reduced
54.750.000 francs and treasury deposits increased
26.200.000 francs.

The weekly statement of the Imperial Bank of
Germany was issued last Saturday. It registered an
increase of 28,134,000 marks in gold and of 47,043,000
marks in gold and silver combined. Notes in circula-
tion were reduced by 87,496,000 marks, treasury bills
by 21,000 marks and discounts by 56,878,000 marks.
Deposits were expanded 94,109,000 marks and loans
743.000 marks.
Imperial Bank are now 1,289,702,000 marks, com-
paring with 1,167,860,000 marks one year ago and
1.183.160.000 marks in 1910. Loans and discounts
aggregate 1,100,301,000 marks, against 1,029,980,000
marks one year ago and 914,040,000 marks in 1910.

In the local money situation there is no appreciable
change. As is quite natural during the current

THE CHRONICLE

The gold and silver holdings of theindirectly a factor in the market's strength.

[VOL. LXXXXIV.

acute political unsettlement, slight disposition is
being evinced to undertake new commitments on an
extensive scale, and, therefore, the demand for fixed
maturities and the offerings of commercial paper are
both quite negligible. The demand that has de-
veloped from German borrowers, to which reference
has already been made in another column, is the only
new feature. This has contributed a degree of
firmness that is more noticeable among lenders than
was the case a week ago. Meanwhile, the volume
of speculation on the Stock Exchange has become so
restricted that the demands on the banks from this
source are also of unimportant proportions. No
estimate is yet available of the amount of funds that
has been loaned to Berlin and it is more than likely
that they have in part been drawn from balances that
were being carried by New York bankers in Lon-
don. At any rate, sterling exchange has ruled
quite firm throughout the week and as we have
now reached the active period of the tourist season,
there seems less encouragement for reliance upon our
ability to draw home our funds from abroad in the
event of the local market requirements becoming
at all urgent. However, the prospects of such a
desirable development are unfortunately not over-
bright, as it is not likely that either trade or industry
will materially expand under its present handicaps
while offerings of new securities likewise promise to
be restricted until the political situation assumes
a more definite form.

Call money during the week has ruled between 2)~
and 3%. The latter rate has been quoted as the
maximum for each day until Friday, when 2% % was
the highest, while the minimum has varied. Thus,
on Monday the minimum was 2)-<%, on Tuesday 2}4%>
on Wednesday 2)"% again, on Thursday 2% % and
on Friday 2j/£%. The ruling rate on Monday was
2%%, but during the remainder of the week it re-
mained unchanged at 2% %.

Time money, as we have intimated, has not appre-
ciably changed, rates being largely a question of
negotiation so far as small fractional advantages are
concerned.  Quotations at the close are 3% for
sixty days, 3@3*4% for ninety days, 3)4@ 3% for
four and five months and 3j~% for six months.
The offerings of mercantile paper are comparatively
light and, as was the case last week, the minimum
and not the maximum rate in the discount quotations
more accurately represent the market. The formal
quotations are 4 to 4X % for sixty and ninety days’
endorsed bills receivable and also for four to six
months’ single-name bills of choice character; others
are still quoted at 5%.

Sterling exchange has remained firm all week, which
is not unnatural in view of the firmness of money in
London and in most of the Continental centres. The
tourist season is now in full swing and is requiring
active remittances, while the demand for American
funds that has once more developed in Berlin is also
It is un-
derstood that the recent offering abroad of Bethlehem
Steel bonds was entirely successful. These bonds
were offered both in London and Amsterdam, but the
foreign subscriptions exercised no appreciably de-
pressing influence on sterling quotations. Checks on
London in Parisclosed at 25 francs 24 *4 centimes, which
compares with 25 francs 22 centimes a week ago, show-
ing a tendency from Paris to London, while checks on
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London in Berlin closed unchanged for the week at
20 marks 4G pfennigs. This rate is in favor of Berlin.
Compared with Friday of last week, sterling ex-
change on Saturday was firmer for demand and cable
transfers, which were quoted at 4 8705@4 8710 and
4 8730@4 8735, respectively; sixty days was unchanged
at 4 8425@4 8435. On Monday rates moved up on
inquiry for remittance against sales of stocks by Lon-
don, and demand advanced to 4 8710@4 8715, cable
transfers to 4 8740 @4 8745 and sixty days to 4 8440@
4 8450. There was a further advance on Tuesday on
German borrowing in this market and firmer English
discounts; rates went up about 10 points during the
forenoon, but later receded slightly, the final range
being 4 8715@4 8720 for demand and 4 8745@4 8750
for cable transfers; sixty days ruled unchanged. On
Wednesday, after a firm opening, the market reacted
on dull trading and an easier tendency in London dis-
counts, and closed practically unchanged for the day at
4 8715@4 8720 for demand and 4 8750@4 8755 for
cable transfers; sixty days advanced to 4 8450 @4 8460
Sterling moved irregularly on Tuesday; early weakness
was followed by a slight rally on continued borrowing
by Germany, and the British labor troubles; the close
was firm, with demand about 5 points higher at 4 8720
@4 8725 and cable transfers at 4 8755@4 8760; sixty
days showed no change. On Friday the market con
tinued firm, advancing about 5 points early in the day
and then reacting, and closing at an advance of 5 points
for sixty days and at a decline of 5 points for demand
and cable transfers. Closing quotations were 4 8450@
4 8460 for sixty days, 4 8715@4 8720 for demand and
4 8750@4 8755 for cable transfers. Commercial on
banks closed at 4 83@4 84 and documents for payment
483%@4 84%. Cotton for payment ranged from
4 84% @4 84%; grain for payment from 4 84% @4 85.

The following gives the week’s movement of money

Received hi i
Week ending May 24 1912. N. Y. Banblzs. N$ \I}).pégmblé. l\l\l/el}cgvle%%“gr !

Currency___ S13,496,000  S4,353.000 Gain S9,143,000
Gold ... 3,478,000 947,000 Gain 2,531,000
Total gold and legal tenders $10,974,000  S5,300,000 Gain Sl 1,674,000

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

. Into Oat of i
Week ending May 24 1912. Banks. Banks. B'g'ntkclqol ienlgg.
Banks' Interior movement, as above.  S16,974,000  $5,300,000 Gain Sl 1,074,000
Sub-Treasury operations............. 24,300,000 27,500,000 Loss 3,200,000
Total gold and legal tenders $41,274,000 S32,800,000 Gain S8,474,000

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

May 23 1912.

Banks of y- May 25 1911.
Gold. Silver. Total. Gold. Silver. Total.
England 400%0 720 £ 5 5 2
.. 40,030, 40,036,726 38.331.57J

Franco .. 130,330,520 32,500,520 102.891.040 129,605.28C 34,104,160 1?6%’?%?6%3’313
Germany. 45.950.000 17.345.000 03,295,000 ml5008.85C 10,398.050 01407500
Russiaa. 149,019,000 7.804.000 157.423.000 114,847.000 7.770.000 152 017 000
Aus.-llunb 52.722.000 12.756.000 05.478.000 55.587.000 13.020.000 08.013.000
Spaln__l_ 17.024.000 31.130.000 48.154.000 10.535.000 31.098.000 47.033.000
Italyvl ..~ 42.314.000 3.700.000 40.014.000 39.770.000 3.557.000 43.333.000
Netn’lands 12.187.000 1,035,400 13,222,400 11.482.000 2 213.900 13,095,900
Nat.Belg.d 0,634,000 3317.000 9.951.000 0,874,007 3437333 10312000
Sweden .. 4.793.000 4.793.000 4,000000 4,000,000
Switzerld 0,445,000 6.445.000 0,188,300 0,188,300
Norway. 2132000 2.132.000 2.023,000 2,023,000

Total week 510,187,840 109,047,920 019,835,700
I' rev. week 507,000,318 107,076,170 014,082,488 490.717,200 %%3;22%23% %%%84&%?

aTlio total Ot gold In the Bank ol Russia Includes the balance held abroad —
that Is the amount held for Russian account in other Continental banks The
proportion so held, and consequently duplicated In the above statement is shout
one-eighth of the total this year, against about one-seventh a year ago’ 1

b The Austro-Hungarian Bank statement Is now lIssued In Kronen and Heller
Instead of Gulden and Krcutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to havo the value of 80 cents As the
Kronen has really no greater value than 20 cents, our cable correspondent In Lon-
don, in order to reduce Kronen to Pounds, has altered the basis of conversion hv
dividing the amount of Kronen by 24 Instead of 20. conversion uy

d The division between gold and silver given in our table of coin and bullion In
the Banks of Italy and Belgium Is made from the best estimates we are able to
obtain; It Is not claimed to be accurate, as the banks make no distinction in their
weekly returns, merely reporting the total gold and silver; but wo believe the
division wo make is a close approximation.
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THE GOVERNMENT AND “COFFEE

VALORIZATION.”

The latest move by our Department of Justice in
the application of the Anti-Trust law is one of peculiar
interest. Last Saturday the Government filed suit*
against the agents of the much-discussed “coffee val-
orization plan,” undertaken by an international syn-
dicate under the auspices of the Brazilian Government,,
and continued from 1906 up to the present time.
The stated grounds of the Government suit are that
the syndicate has been holding off of the American
market great amounts of coffee bought from Brazilian
producers, and has been re-selling such holdings only
at an arbitrary fixed price. In the complaint there is
set forth the sufficiently well-known contract between
the Brazilian Government and the syndicate, first
drawn up in July 1906, providing minimum pricesl
the sales ol the syndicate coffee equivalent to between-
14 and 15 cents a pound, whereas the price in the two’
preceding seasons had ranged from 7% to 8% cents. The =
expenses of this forestalling operation were to be met
thiough a 875,000,000 loan, issued by the Brazilian
btate of Sao Paulo, and subsequently guaranteed b}7
the Brazilian Federal Government. This loan was
raised in Europe on the collateral of the coffee itself,,
but also with the pledge of the proceeds of a so-called
“surtax’ imposed by the Brazilian Government on
exports of coffee in excess of a certain arbitrary figure.

The Government reviews at some length the actual
operations of this syndicate. It finds that they had
bought 8,146,123 bags of coffee up to the end of 1907r
and that the total of purchases had been subseqgently
raised to 10,868,266. Up to September 1909 the
syndicate had sold only 3,781,894 bags, leaving.
7,086,372 for future disposal. Sales made since 1909
are stated to have left four to five million bags in the
hands of the syndicate, of which 950,000 bags are
stored in the United States. On April 1 1911 the
syndicate publicly announced that no further sales
of its coffee holdings would be made that year. Last
January, when 400,000 bags had been sold at 15 cents,
a similar announcement was made regarding 1912.

Pending this operation, the price of Bio coffee at
New York has risen from something like 7% cents a
pound to about 14%. Laying stress on this advance
of nearly 100% in price, the Department of Justice
contends that the American operations of the syn-
dicate violated the Anti-Trust law. The fact that
these actions “were not unlawful in Brazil and were
participated in by a foreign State” cannot, the Attor-
ney-General argues, make them lawful in the United
States. The acts committed by the defendants in
this country must be judged entirely by the laws of
the country in which they were committed. There-
fore the Attorney-General’s petition asks that the
valorization plan, to the extent that it has been ap-
plied in our own inter-State or foreign commerce be
declared illegal; that the syndicate be enjoined from
further holding its stock of coffee off the market, and
that the courts appoint a receiver to take charge of
its coffee holdings.

A number of highly interesting questions are in-
volved in the suit thus initiated. First will arise the
question whether the price has been arbitrarily raised
by the syndicate’s operations. Members of the syn-
dicate have denied that this is so. But such raising
of the price was avowedly the intent of the valorization
plan, and it must, therefore, in the main, be accepted
as a result of that plan. Yet it would not be wholly
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fair to ascribe to the syndicate’s operations all of the
rise in price, because the heavy Brazil tax on coffee
exports in excess of a certain figure would naturally
tend to check the export movement, while it is also
true that the world’s crop of coffee since 1906 has not
increased, and has in fact fallen considerably below
the average yield of several preceding years. In gen-
eral, however, the facts are unmistakable that an im-
portant market is artificially controlled through bor-
rowed money, not ostensibly for a speculative profit,
but avowedly to prevent such decline in price as would
be natural if an unusually large crop is raised.

This part of the situation has three aspects—the
economic aspect, which applies to the field of in-
dustrial production generally; the financial aspect,
in its relation to the fiscal operations of the Brazilian
States; the social and legal aspect, as applied to the
interests of the consumer, especially in America.
Our own opinion has been from the start that the
valorization plan was economically unsound, repre-
senting, as it does, an arbitrary and unnatural inter-
ference with the course of industry. To what lengths
such interference, once begun, might logically lead
people or governments that had adopted such a plan
of regulating industry, may be judged from the fact
that the Brazilian Legislature of 1909 favored and
very nearly passed a law providing for actual de-
struction by the Government of coffee produced in a
given year in excess of a stipulated amount. This
proposal was withdrawn in 1910; yet it is difficult to
see that it was not a natural consequence of the
general proposition. Financially, the valorization
plan has enjoyed unexpected success in the five or
six years during which it has been in operation. For
this there have been a number of special reasons,
not least of which was the fact that enormous supplies
of capital were readily available on the money markets
of the world for any purpose where the security was
high. Yet the burden on Brazilian finances is un-
doubtedly very heavy, not less so when the revenue
from the surtax, which is relied on largely to meet the
interest burden, is obtainable in quantity only when
the Brazil coffee crop is large and when, therefore,
the ultimate purpose of the valorization plan will have
been defeated. This part of the general question has
not yet had its complete and final test.

It is, however, the legal aspect of the plan which
alone concerns our Government. We have set forth
already the contentions and petitions of the Depart-
ment of Justice in regard to the valorization plan.
They appear on their face to make out a plausible
case for restraint of trade. But there are other
aspects of the matter which do not appear in the
Government's formal brief. One of them is the
question, whether anything would be accom-
plished for the consuming community, even supposing
the Government's proposition to be carried out.
At present, 950,000 bags of coffee are stored in the
United States; but four or five times as much is
stored- in foreign markets, and it is not clearly appar-
ent that the syndicate’s undertaking would be in any
way hindered or embarrassed if all its coffee were to
be stored in Europe, and if all its sales were made on
the European markets.

But beyond even this consideration, there remains
the question of the attitude of Brazil. That the
action of that State, in attempting to force an artificial
market on the foreign consumer of its coffee and to
do so through operations on those foreign markets
themselves, was a most obnoxious Governmental
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policy, does not alter the diplomatic position of the
case. Nor can that aspect of the problem be im-
proved by insisting that the real solution of the
Brazilian problem is to encourage diversification
of its crops. The gist of the matter is, that the
Brazilian Government is, to all intents and purposes,
a defendant in this suit, though, of course, not formally
mentioned in the Government's petition. Yet no
official cognizance of this relation of the Brazilian
Government to the litigation has in any respect been
taken. Indeed, it could not have been taken save
through the State Department, and it is somewhat
difficult to see how the matter could have been
approached, even there.

Whether, therefore, our Government's suit will be
taken by Brazil as a deliberate unfriendly measure
by a neighboring government, is an interesting
question. It is not easy to see how Brazil, which
undoubtedly has had its heart in the valorization
project, is likely to look on the matter in any other
way. Mr. Herman Sielcken, the American member
of the valorization syndicate, when testifying on this
same matter a week ago, before the Pujo Committee
at Washington, questioned the whole propriety of our
Government’'s “going into Brazil's affairs.” As to
the legal propriety of such action, there is a good deal
to say on both sides. But the political side of the
matter has unusual aspects, which might easily become
embarassing at a time when our relations with the
Latin-American States to the South of us are in a
more or less delicate position. Perhaps it would have
been wise for the Government to have counted the
cost more carefully in advance of its petition to the
courts, and to have assured itself of what would
actually be gained if the suit were to succeed.

INSTRUCTIVE TRADE LESSON FROM
. THE PAST.

There is an interesting bit of history which has value
to-day in the uncertainty which hangs over the imme-
diate future of China and large parts of Asia and Tur-
key, and in view of the sharp contest which is going-
on with reference to the partition of Africa, as well as
the new interest awakening in the possibilities of
South America. History has been, hitherto, chiefly
the story of conquering nations and of great military
captains. The destiny of the world has lain largely in
their hands. But new forces have now come into
play, and to-day far larger scope than in the past is
given to little recognized but always existing forces
which have had less opportunity in the strife of the
kings and the captains who are now departing.

The merchant has been dependent upon the patron-
age and protection of the Crown. And where com-
merce has played an important part in the develop-
ment of the world, it has been cither a royal perquisite,
or has been carried on by great organizations which
have had the advantage of royal favor or State pro-
tection, like the British, Dutch and East India com-
panies, and the early Spanish and Portuguese adven-
tures. With the now established freedom of the sea,
with the growing recognition of the rights of neutrals,
and with the creation of international law and the in-
creased stability of the nations of the West, the indi-
vidual merchant has found his opportunity.

This fact has two important bearings. It shows
that there is no necessity for urging, as has lately been
done in Berlin, the development and maintenance of
a great navy, in order to guarantee protection to Ger-
man merchants in any part of the world. And, also,

AN
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it shows how large aplace definite commercial educa-
tion and intelligent enterprise have come to play in the
possibilities that are open before the individual busi-
ness man. As never before, the world is his field. And
with the development of the modern means of inter-
communication, the world has come home to him,
wherever he may dwell. He can not only send his
goods to the ends of the earth and find a profitable
market for them—if he knows what goods are wanted
at the ends of the earth, and can produce them in
satisfactory form and at satisfactory price—but he is
also awakening to know that unless he has this free
access to all markets, coupled with exact and intimate
knowledge of their wants, he cannot expect to build up
a business that shall be adequate to a proper ambition
or have hope of permanency. This fact is what lies
back of the new movement to supply commercial edu-
cation of a high character in all the leading commercial
cities.

Attention has been recently called to the place which
private enterprise occupied at the very opening of the
modern world, four centuries ago, by abrilliant address
delivered in Berlin by Rector Carl Dunker of the Han-
dels-Hochschule. The immediate effect of the dis-
coveries of Columbus and the early Portuguese navi-
gators was to check the prosperity of the cities and
countries adjacent to the Eastern Mediterranean.
They saw their trade with the Levant beginning to
be turned around the Cape of Good Hope. Then it was
that the adventurous son of a Nuremburg tradesman,
named Martin Beheim, recognizing the coming failure
of the business of his native place, ventured by a new
route down the Rhine, through Antwerp, to Lisbon.
He sought to open a trade in astronomical instruments,
a specialty of the skilled workmen of Nuremburg.
He was himself a pupil of the great mathematician,
Johann Muller of Konigsberg, and was academically
educated. He was neither a sea rover nor an explorer.
But he took with him sufficient knowledge of astron-
omy to teach the Portuguese navigators how to use the
newly-devised quadrant, and gave them a new method
of reckoning, by the altitude of the Pole Star. This
not only opened the way for the world-wide explora-
tion which was to follow, but established a market
which was to be of immense importance to the towns
of Southern Germany. Their merchants discovered
that goods from the Orient which came direct by sea to
Lisbon were within their reach by water to Antwerp, up
the Rhine and down the Danube. In return, there
was a demand for the product of their mines, and man-
ufactures. Two merchant houses in Augsburg ven-
tured largely into the new business, and their story is
a suggestive one to-day.

Nearer the Mediterranean than their northern neigh-
bors, they were harder pressed by the shrinkage of
the Levantine trade, but they knew how to seize their
opportunity. They had had early connection through
Southern France and Genoa with the people beyond
the Pyrenees, especially with Saragossa and Valencia.
Since the Tyrolean pack-horse routes began to be
deserted, and spices poured in by way of Antwerp,
the “Ancient and Honorable Merchants of the Imper-
ial City of Augsburg and all other cities of Germany,”
as they called themselves, turned toward the Scheldt,
where an equal chance for trade with the Portuguese
awaited them. The Welsers of Augsburg soon had
their representative in Lisbon, and he negotiated with
the Crown for them, the Fuggers and four other South
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Indian expedition of 1505. Their profit was 150%..
They called themselves the first Germans to seek the
Indies, and they participated, though with smaller
cargoes, in succeeding expeditions to the East. Un-
fortunately, the great profits of the business raised
far-reaching controversies with the Portuguese Ex-
chequer, which became so much the less friendly the
more the King, through his Indian business, came into
possession of sufficient capital of his own not to need
further alliance or aid from outside sources.

The old Indian sugar industry, which was formerly
carried by the Arab-Mohammedans in their victorious
march to the western borders of the Mediterranean,
Portugal now transplanted to the hitherto unknown
islands of the Atlantic, and united to it the labor of the
West African negroes. About 1510 the Welsers found
entrance to this sugar business of Portuguese Madeira
and the Spanish Canaries. When the “Victoria,” the
only surviving ship of Magellan's expedition, returned
to Seville from her voyage around the world, her valua-
ble cargo of spices passed into the hands of the Welsers.
The contest was on between Spain and Portugal for
possession of the business and lands of the Far East.
The Augsburg merchants joined in the next expedition
under the lead of the Cabots, to make sure of a share
in the newly opening trade. Their compatriots, the
Fuggers, leased from the Spanish authorities the entire
west coast of South America from Peru to the Straits
of Magellan, with supreme dominion and monopoly
over all the islands of the Pacific within the same lati-
tude, because they saw that that region was to occupy
the same important position, as half-way house, to the
Indies of the west that the Cape of Good Hope did in
the route to the Indies of the East. The Fuggers,
however, were destined to defeat. Pizarro’s captains
swept down the coast from the north, pushing their
borders to the Aurecanian Indians of the south, where,
in the play of fate, in the nineteenth century, once
more German intelligence and persistency re-created
an oasis of trade in the dark forests of that region.
The Mexican Acapulco and not the Chilian harbor,
became the port of departure for the new trans-Pacific
business. Instead of the southwest passage, which
Magellan opened, and upon which the Fuggers had
staked their enterprise, the Northwest Passage became
the only one to be used by Spanish merchant vessels,
through the wastes of the Pacific to Manila and the
remoter Orient. Returning before the west winds, by
the same parallels, the Spaniards were the earliest
Europeans to take possession of the California coast.
To-day, from Japan to Singapore, the various forms
of Asiatic dollars carry evidence of their Mexican origin,
as Spanish names as far north as Alaska witness to the
long-forgotten route of that early traffic around the
world. The Fuggers, however, were able to hold
their ground in the alliance with the Spaniards until
1645, for among Spanish exportations quicksilver was
the most important, since, from the middle of the six-
teenth century, by the introduction of amalgamation
in the separating of the precious metals, it had become
indispensable, and could be had only in small quanti-
ties in America. By their working of the Almaden
mines, which they controlled, in a hundred years they
delivered not less than a quarter of a million zentners
(quintals) of the liquid metal to the Spanish Govern-
ment, at no small profit to themselves.

In their turn, the Welsers succeeded in establishing
themselves, by royal privilege, in 1525 in Seville, the

German firms, a share in the new trade. With three port that had the monopoly of the American business,
ships and valuable cargoes, they participated in the I and in San Domingo, the chief town of the New World.
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In 1528 the partners of their firm, Heinrich Ehinger and
Jerome Sailer, concluded the memorable contracts of
Burgos, which secured to the Augsburg house the
monopoly of the West Indian slave trade for four years
and the great land concession of Coro, in Northwestern
Venezuela, with the monopolies and rights that went
with it. For this the Wclsers paid 20,000 ducats, and
in turn were obligated to build forts, to sow the land,
and to bring over German miners as managers and su-
perintendents of the mines. For this great undertak-
ing they acquired their own docks in the harbor of
Seville. Their recruiting officers marched with drum
and fife through the city, and the Welser squadron led,
the same year, out of the Guadalquiver, a merchant
fleet to take possession of American tropical territory
for an Augsburg firm. The flag was Spanish, and
Spanish also the command,as far asSan Domingo. There
the representative of the company, Ambrose Ehinger,
took command,and landed in Coro Feb. 241529, a Welser
Governor of the royal Spanish Province of Venezuela.

For several years Welser vessels carried over slaves,
provisions and horses, and brought back sugar and
skins. Welser mining was conducted in Espanola and
In Mexico. In Venezuela, Welser employees, as lead-
ers ol desperate expeditions, pressed through unknown
forests and over mountains, to the so-called “Eldo-
rado,” which later sealed the fate of Sir Walter Ra-
leigh, and of which the gold-bearing territory at the
close of the nineteenth century threw the governments
and the exchanges of England and America into dan-
gerous excitement. The Welsers and their people
were hated by the Spaniards, as aliens, and in San
Domingo were openly despised by the natives, while

' for a time they were upheld in Spain by the Court and
the Indian Council. At ast, in 1540, they had to sur-
render their establishments in San Domingo and
Seville, and they sold their Mexican silver mines to the
Kronburgers, a German-Spanish house in Seville.
With German tenacity, they fought with arms and
in the courts for the possession of Coro. Their last
representatives in Venezuela, Bartholomew Welser
and Philip von Hutten, perished by the hand of a com-
mon assassin, and ten years later the Indian Council
declared that Venezuela had passed back to the Span-
ish Crown.

Thus closed the sixteenth century story, but its
memory and the inspiration that come3 from it remain
an abiding fact in German political and mercantile life.
It is used to-clay to kindle German ambition to the pos-
sibilities that, as never before, lie open to German
commerce, no less than to the German State. The
argument drawn from it in Berlin, to justify the main-
tenance of a great German navy, seems to be unwar-
ranted, but the appeal that it makes to the German
merchant and to the patriotic spirit of the German
people, as the heroic story of the merchants of the
past, is a power that will surely make itself felt in the
open markets of the world.

It has its value, also, for the merchants of other
lands, and should quicken their purpose, of which the
Chamber of Commerce in New York is now taking
cognizance, to furnish the younger men who are com-
ing to succeed them with those ambitions and that edu-
cation which will move them to aspire to a notable
place in the business of the world, and to make them
realize that modern business opens a career worthy of
the largest intelligence, and is capable of leading in the
civilization of the world. It lies close to the challenge
which the Monroe Doctrine to-day presents to the busi-
ness men of the United States.
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LOWER SAVINGS BANK DIVIDENDS AND
THEIR EFFECTS.

The time is close at hand for the managers of our
savings institutions to make another semi-annual
declaration of dividends (or interest) on their deposits.
Many institutions have already reduced dividends
from a basis of 4% per annum to W/A2%, and it is a
matter of deep interest how many more institutions
will think it advisable or prudent to adopt the same
course. That others ought to reduce—that, in fact,
they should all come down to a common basis of 3j"%
(and some of the weaker ones even lower)—hardly
admits ol dispute. Just what action, however, will be
taken must remain in doubt until the event. All the
managers are by no means amenable to the same
considerations; questions of expediency and even a
feeling of jealousy often comes up to thwart judgment
and overrule the counsels of prudence.

Why the trustees of the banks which still pay their
depositors 4% should hesitate to come down to a lower
basis, in view of the advisability of such a course,
and in view of the experience of the banks that have
already gone to a 3>"% basis, is difficult to under-
stand. Some of the banks are deluding themselves
with the idea that the so-called surplus on “investment
value ' is as good as the surplus on market value.
If, however, they were called upon to realize upon any
ot their depreciated security holdings, they would
quickly find out that there is a wide difference between
the two. It is quite true that when a savings bank
buys a security yielding a certain rate of interest, and
such security is held until maturity of the issue, and
proper amortization allowances made in the interval,
the bank comes out whole in the end, no matter what
declineinvalue may occur during the interval. Never-
theless, where securities have depreciated in value
because similar or the same securities can now be
bought so as to yield a higher rate of return, the effect
of using investment value instead of market value is
to postpone to the future allowance for a loss which
has already been incurred. The loss is tangible and
real. In the one case it is charged off at once; in the
other case it is extended over the life of the bonds.

In any event market value furnishes the only true
basis for measuring the present status of the institu-
tions. Judged by that standard, the position of the
savings banks as a whole in this State does not warrant
continuance of a4% rate. Indeed, in the case of some
of the separate institutions, continuance of the old
rate might in time involve some hazard. As a result
of the reduction in interest rates by the institutions
that have already taken that course, some improve-
ment in total surplus account has occurred within the
last twelve months; but not much more than is called
for by the growth in deposits in the interval. The
aggregate of the surplus for all the savings banks of
the State on Jan. 1 1912 on the basis of “investment”
value was 8160,997,929. The aggregate on the basis
of market values was only $116,272,555, showing a
difference between the two in amount of over 44)4}
million dollars.

At $116,272,555 on market values, the surplus
Jan. 1 1912 compares with $107,156,492 on the same
basis Jan. 1 1911, with $108,835,540 Jan. 1 1910 and
with $105,493,132 on Jan. 1 1909. These comparisons
are interesting as showing that surplus account did
not improve at all (in the face of a large increase in
deposits) so long as the 4% rate was maintained, and
has gained none too much since the banks holding t h
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greater part of the deposits have cut their rates to
3% %. It should be noted, furthermore, that while
the surplus on market values now is $116,272,555, ten
years ago, on Jan. 1 1902, it was $116,754,992, and
eleven years ago, on Jan. 1 1901, it was $118,294,674.
Deposits eleven years ago, however, were only $947,-
129,638, whereas they are now $1,619,115,648. In
other words, with deposits larger by $672,000,000, the
surplus now is actually less.

Put in another form, the ratio of surplus to deposits
for the current year (after some improvement as
compared with twelve months ago) is only a little
over 7%, whereas on Jan. 1 1901 it was almost 127°%.
If we went back twenty years, to Jan. 11892, we should
find that the ratio then was 14.84%, while in the
years immediately preceding it was still larger.

From the foregoing it is apparent that, whether we
deal with aggregate surplus by itself or surplus in
relation to the growing volume of deposits, prudence
in either case suggests caution about maintaining the
4% rate until surplus account shall have been very
appreciably reinforced. And why should there- be
any hesitation about abandoning the 4% rate, for a
time, when conditions so clearly warrant lowering
the dividend? Does the experience of he institutions
that have reduced afford any ground for hesitation?
Have the banks that have cut their rate suffered such
a frightful loss in deposits that the result should serve
as a warning to others not to follow in the same foot-
steps lest their experience be the same? We have had
the curiosity to examine and study the figures bear-
ing on this point, and the results are quite significant
in the striking evidence they afford that the banks
paying the lower rate have fared just about the same
as the others. -

The basis for these remarks is the statements of the
savings banks for New York County. In the case of
the banks in Kings County there is as yet no material
for study. Several of the banks in that county are*
now on a 3j”% basis, but the reduction did not come
until after Jan. 1 1912, and hence it remains for the
future to show the effects. There is no reason, how-
ever, for thinking that the experience in this respect
of the institutions in Kings County will be any differ-
ent from that of the banks in New York County. The
results in this last instance must in any event be con-
sidered conclusive, inasmuch as deposits here form
considerably over half of those for the entire State.
In the following we have arranged the savings insti-
tutions of New York County in two groups, the first
containing the banks that are now down to the lower
basis and the second the banks that have not as yet
deviated from the 4% rate. We compare Jan. 1 1912
with Jan. 1 1909; the latter date, while only three
years ago, is far enough back to get a date before the
initiation of the movement for strengthening the re-

serves of the institutions.
BANKS WHICH HAVE REDUCED.

Deposits Deposns Gain or Loss
Jan. 1 Jan. 1 since

New York County— 1912. 1909. Jan. 1 1909,
AM erican - weeeeeee ... $3,056,845 $2,292,898 + $763,947
Bank lor Savings------———-- ... 98,350,801 92,512,997 + 5,837,807
Bowery . 101,355,437 104,458,924 — 3,103,487
Citizens’ 16,280,786 14,627,690 + 1,653,096
Dollar Savings- 9,187,079 5,438,550 + 3,748,529
Dry Dock 38,288,472 34/642,182 + 3,646,290
Empire City 3,785,330 2.635,423 + 1,149,907
Franklin 20,810,770 16,911,302 + 3,899,468
Harlem 23,766,743 16,964,096 + 6,802,647
Irving 0 19,195,626 19,132,881 + 62,745
Italian . ... 3,375,759 1,716,259 + 1,659,500
Manhattan 12,467,172 11,178,850 + 1,288,322
North River.. 8,492,633 8,328,619 + 164,014
Union Dime 33,717,096 26,273,384 + 7,443,712
Union Square... 9,940,609 8,725,288 + 1,215,321
United State 4,397,232 2,833,300 + 1,563,932
Grcenwloh . 264,331,631 59,640,201 + 4,691,430
West Side 03,494,949 2,237,796 + 1,257,153
Total ...$474,294,973  $430,550,640 + $43,744,333
X Pays 4% on accounts up to $1,000, but only 3H % on deposits over
$1,000. a Reduced to 3>3% from 4% with the Jan. 1012 declaration. =
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BANKS WHICH HAVE NOT REDUCED.
Deposits Deposns
Jan. 1 Jan. 1
1909.
$9,777,354

Gain or Loss
since
1912. Jan. 1 1909.
$12,001,037

Broadway + 52,223,683
Bronx. ... 766,742 236,133 + 530,609
Commonwealth (new) 212,095 + 212,095
East River 20,899,841 23,071,401 + 3,828,440
Emigrant Industrial .. ... 114,734,146 93,935,575 +20,798,571
Excelsior . 11,180,104 7,579,278 + 3,600,826
German _ 86,045,676 68,834,616 + 17,811,060
Malden Lane___ o 830,127 552,415 +277,712
Metropolitan 11,782,942 9,378,230 + 2,404,712
New York 25,656,032 + 5,555,817
North Side. 291,518 + 482,293
Seaman's _ 70,714,797 67,549,082 + 3,165,715
Universal (new) 121,838 25,376 +96,462

Total $367,875,605

It will be noticed that out of the 18 banks which
have reduced their interest rate only a single one
actually shows lower deposits than three years ago,
namely the Bowery Savings Bank, and in its case con-
ditions are rather exceptional by reason of the char-
acter of the trades people located in the immediate
neighborhood of the bank; many of these tradesmen
put small amounts in savings institutions which ordi-
narily would go into the mercantile banks, and they
are quickly responsive to changes in interest rates.
The remaining 17 banks all show increases in deposits
and the increase for the whole group (notwithstand-
ing the loss of $3,103,487 by the Bowery Bank)
reaches no less than $43,744,333; aggregate deposits
of these institutions now standing at $474,294,973,
against $430,550,640 on Jan. 1 1909.

In some cases the increases are relatively and absol-
utely of very large extent. Take the case of the
Union- Dime, for instance. This reduced to 3)®
as early as July 1910; yet its deposits have risen
$7,443,712 in the three years, being a gain of over
27%, and the increase has been persistent year by
year. The Harlem Savings Bank reduced last July,
and yet shows an increase for the three years of $6,-
802,647, or over 40%. The Dry Dock Savings Insti-
tution reduced January 1910, but nevertheless has
an increase for the three years of $3,646,290, or 10%,
and on only one Jan. 1 in the three years was there
any decrease, an then only for a trifling amount.

Turning now to the group of banks that are still
continuing the 4% rate, we find an increase of $60,-
987,995, the deposits having risen in the three years
from $306,887,610 to $367,875,605. The percentage
of addition is somewhat larger than in the other case,
being a little over 19%; but there is the same irreg-
ularity in the comparisons of the separate banks
as in the case of the other group. The bulk of the
whole gain is contributed by the Emigrant Industrial,
which has added $20,798,571 to its deposits (some-
what over 22%), and the German Savings Bank,
which has added 817,811,060, or over 25%. But
there is nothing to indicate that these changes have
any special reference to the maintenance of the
rate any more than the reduction in the rate can
be said to have special reference to the changes
in the other group. As a matter of fact, if any
bank might be expected to derive benefits from
the maintenance of the 4% rate, it is the Sea-
man’s Bank for Savings, which ranks at once among
the larger and the strongest savings insti-
tutions in the city. Yet the Seaman’s shows an in-
crease for the three years of only $3,165,715, or less
than 5%, notwithstanding that it continues pay-
ing 4%.

Altogether, the experience of the last three years
would seem to show that depositors value security
and safety quite as much as they do a high rate of re-
turn, and at all events are not apt to get panic-
stricken and pull their deposits out when the dividend
return is reduced. £ IR i e .

$306,887,610 +$60,987,995

"



1420

TRADE WITH SOUTH AMERICA.

While the export trade of the United States has
made notable progress of late years, advancing from
a total value of 1,382 million dollars in the fiscal year
1901-02 to about 2,200 millions in that to end with
June 30 next, disappointment has been frequently
expressed that expansion has not been more pro-
nounced in our business relations with the various
South American republics. It is true, of course, that
our trade has increased materially in that direction,
especially with Argentina and Brazil, but not as
greatly, it is believed, as our advantageous position
would seem to warrant. We have only, in fact, to
compare our export results for, say, the last decennial
period with those of some of the European countries
to learn how much more rapidly than we they have
extended their trade in South America. Great
Britain, Germany, France, Italy, and even to some
extent Belgium, Switzerland and Spain, have out-
generaled us in finding increasing markets for their
goods in the principal countries of South America,
and why? Merely because they study the markets
they wish to supply and cater to them.

We are led to refer to this subject by the remarks of
Mr. J. P. Santamarina, an expert on Argentine affairs,
made at the first annual Pan-American Trade Con-
ference held at the Waldorf-Astoria recently. Mr.
Santamarina said in effect that to get the trade of
Argentina the American salesman must not forget the
vast difference in commercial temperament between
the people of the two countries, and should act ac-
cordingly. Manufacturers, furthermore, he remarked,
must establish sample houses where goods may be
seen, this being more effective in securing business
than the mere use of catalogues. He also urged the
copyrighting of all American trade-marks in Latin-
American countries, as goods are sold under false pre-
tenses because manufacturers do not protect them-
selves. Banking arrangements with the countries
with which business is sought to be done he also con-
sidered essential as a protection against high rates of
exchange, and intimated that the names of American
manufacturers’ clients are communicated by bankers
to their competitors abroad. Mr. Santamarina’'s
familiarity with affairs in Argentina gives to his sug-
gestions a weight that ought to insure their adoption,
if substantial progress is desired in our commercial
intercourse with Argentina at least.

As bearing upon efforts to extend our trade in
South America, we note also that the Bolivian Consul-
General is pleased with the responses by manufacturers
to his requests for information about American goods,
and he has announced that steamers plying to Bolivia
will transport free the samples already received and
any others. Thus far, of course, our exports in any
one year to Bolivia have been comparatively nominal,
and the imports from there practically nil. A little
proper effort, 1o ever, s ould accomplish much.

CORPORATE OWNERSHIP IN MANUFACTURING
INDUSTRIES.

One of the features disclosed by the Census Statistics of
Manufactures is the further development of the corporate
form of ownership in manufacturing industries. The follow-
ing, bearing on the subject, was given out at Washington on

Wednesday of this week.

Washington, D. C., May 22 1912.— In the advance bulletin on Thirteenth
Census statistics of manufactures In the United States It Is stated, on the
subject of character of ownership that the most Important distinction
shown Is that between corporate and all other forms of ownership.

Of the total number of establishments reported as engaged In manufac-
turing Industries In 1909, 25.9% were under corporate ownership. The
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corresponding figure for 1904 was 23.0%. While corporations thus con-
trolled only about one-fourth of the total number of establishments, they
gave employment to a large proportion of all wage-earners reported, namely
75.6% in 1909 and 70.6% In 1904. The value of products of the factories
operated by corporations represented 79% of the total value of products for
all establishments In 1909 and 73.7% In 1904. These figures show that
even during this short period of five years the corporate form of ownership
increased so greatly that It represented an appreciably larger proportion
of the manufacturing interests of the country In 1909 than in 1904.
Partnership Losing Ground.

Partnership (including limited partnerships) controlled about one-flfth
of the total number of manufacturing establishments in 1909 and individu-
als rather more than one-half of the total number. These two classes of
establishments were about equal In volume of business; each reporting in
the neighborhood of one-eighth of the total number of wage-earners and
one-tenth of the total value of products In 1909. During the live years
from 1904 to 1909 partnerships lost ground, relatively, to a greater degree
than Individual ownership, presumably because of the Incorporation of
many concerns previously operated by firms.

In 1909 there were 4,120 establishments operated by co-operative com-
panies and other miscellaneous forms of ownership that could not be
classified as Individual, firm or corporate ownership. These establishments
gave employment to only 2-10 of 1% of the wage-earners, and the value
of their products was only 5-10 of 1% of the total value reported for all'
establishments.

From 1904 to 1909 the average number of wage-earners per establishment
decreased for all three principal classes of ownership, while the average value
of products per establishment decreased for the establishments under Indi-
vidual and firm ownership but Increased for corporate ownership.

Summary for United States.

The table that follows has for Its purpose the presentation of conditions In
respect to the character of ownership, or legal organization, of manufactur-
ing enterprises. . Comparative figures are given covering all Industries
combined for the censuses of 1909 and 1904. Similar data for 1899 arc-

not available.
Number of Average

Establish- Number of

ments. Wage- Value of

Character of Ownership— Earners. Products.
Allclasses.....cinnnnininns, .1909..268,491 6,615,046 $20,672,051,870
1904..216,180 5,468,383 14,793,902,563
Average per establishment.1909 25 76,993
L 1904 25 68,433
Individual.....ccoveeernnns 804,883 2,042,061,500-
1904.-113,946 755,923 1,702,830,624
Average per establishment.1909 6 14,523
. 1904 7 14,944
Firm 794,836 2,184,107,632
1904.. 47,934 841,242 2,132,536,604
Average per establishment.1909 15 40,249-
1904..... i 18 44,489
Corporation ... 5,002,393 16,341,116,634
1904.. 51,097 3,862,690 10,904,069,307
Average per establishment.1909. 235,121
1904.. 76 213,399
Other. i e .1909.. 4,120 12,934 104,766,104
1904.. 3,203 8,520 54,466,028
Average per establishment.1909.. 3 25,429
1904.. 3 17,005

Per cent of Total—

Individual .1909.. 52.4 12.2 9.9
. 1904.. 52.7 13.8 11.5
Firm .1909.. 20.2 12.0 10.6
1904.. 22.2 15.4 14.4
Corporation .1909.. 259 75.6 79.0
1904.. 23.6 70.6 73.7
Other_____ - .19009.- 1.5 0.2 0.5
1904.. 1.5 0.2 0.4

LEGISLATIVE, FINANCIAL AND BANKING NEWS.

— The public sales of bank stocks this week aggregate 126
shares, of which 124 shares were sold at the Stock Exchange
and 2 shares at auction. No trust company stocks were sold.
A sale of one share of stock of the Bank of the Manhattan Co.
was made at auction at 3513”, an advance of 21% pointsover
the price paid at the last previous sale, which was made in
December 1910.

Shares. BANKS— New York. Low. High. Close. Lastprevious sale.
1 City Bank, National.............. 430)4 430)4 430)4 May 1912— 430
«124 Commerce, Nat. Bank of... 199 200 199 May 1012— 200

1 Manhattan Co., Bank of 351)4 351)4 351)4 Dec. 1910— 329 )4

+Sold at the Stock Exchange.

— The United States will be represented at the coming
Conference at The Hague on uniformity of legislation
regarding bills of exchange and checks by Mr. Charles A.
Conant of New York, who was delegated to the Conference
of two years ago. The adjourned Conference will open on
June 15th and Mr. Conant will sail on Thursday next on
the “Kaiserin Auguste Victoria.”

The Conference seems likely to have important results on
international law and practice in regard to bills and checks.
A draft of a uniform law on bills of exchange was prepared
at the Conference of 1910 and submitted to the different
Powers for further consideration. Replies have been re-
ceived from the principal European Powers, embodying
some proposed amendments of detail. These will be taken
up at the adjourned Conference in June and a final agree-
ment will probably be reached by the Continental and
Oriental Powers. The position of Great Britain and the
United States is somewhat different from that of those
countries which are under the domain of the civil law and
their delegates will probably not agree to recommend the
uniform law in full to their governments. This will not
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indicate any lack of sympathy with the project. Even
if the United States and Great Britain, with their depend-
encies, adhere to their own system, which is now nearly
uniform throughout these countries, the codes of law govern-
ing bills will be reduced to two— the uniform law of Con-
tinental Europe and the bills of exchange Act of the Anglo-
Saxon countries. It is possible that the delegates of the
United States and Great Britain will hold out the olive
branch to the other Powers to the extent of recommending
to their governments a few changes in existing law adopted
from the uniform law.

The subject of a uniform law of checks will also come
before The Hague Conference and is expected to greatly
simplify the present confusion in regard to the validity of
endorsements and the methods of collecting and paying
checks. There is a strong disposition on the Continent
to adopt the English system of crossed checks in order to
give greater safety to the check and promote its wider use.
Bankers in the United States will welcome such an extension
of the crossed check system on the Continent and will
probably employ crossed checks to an increasing extent in
making remittances abroad, but apparently will not need
additional legislation in the United States to give validity
to such checks.

— A decrease of 8115,500,000 in corporate earnings in the
United States occurred during’lO |1, according to a statement
made public by Royal E. Cabell, Internal Revenue Com-
missioner, on the 19th inst. The 1% assessment on the
1911 net earnings of corporations, it is expected, will turn
into the Federal Treasury about 828,278,000, most of which
will be paid in June, against 829,432,000 last year, a de-
crease of 81,154,000. The amount probably will be aug-
mented somewhat, it is stated, before the close of the fiscal
year, bringing the decrease below $1,000,000. While there
was a big loss in the aggregate net earnings, there was an
increase of 17,600 in the number of corporations. The num-
ber in 1911 was 287,862, as compared with 270,202 in 1910.

— The resolution of Senator Works, fixing the term of of-
fice of the President of the United States at six years and
making such officer ineligible for re-election, was favorably
reported to the Senate by the Judiciary Committee on the
20th inst. It is stated that a minority report of four mem-
bers of the committee favors a single term of four years. A
resolution similar to that of Senator Works has been intro-
duced in the House by Representative Clayton.

— The Panama Canal bill, embodying rules for the govern-
ment of the canal zone, and the rates of toll and regulations
which will apply in the operation of steamship lines through
the waterway, was passed by the House of Representatives
on the 23d inst. The bill contains the provision incorporated
by the House Committee on Inter-State Commerce, which
not only forbids railroad-owned ships from using the canal,
but prohibits all railroads from holding stock in or control-
ling, directly or indirectly, a steamship line with which the
roads compete. An amendment proposed by Representative
Broussard, which was defeated by a vote of 206 to 63, pro-
vided that this prohibition apply only to vessels engaged in
traffic on the Panama Canal, and that the President be
given authority to determine when a vessel should be ex-
cluded from the canal because of its connection with rail-
road interests. The bill gives the Inter-State Commerce
Commission the right to determine when competition may
exist, and the findings by the Commission are made final.
The powers of the Commission, according to the New York
“Tribune, are also enlarged to the extent that it may pre-
scribe through routes and maximum joint rates between and
over connecting rail and water lines, and may also establish
maximum proportional rates by rail to and from ports to
which the traffic is brought or from which it is taken by the
water carrier. The provision requiring foreign and American
vessels using the canal to pay the same rate of toll has been
amended through the adoption (by a vote of 147 to 126) of
an amendment offered by Representative Doremus, which
permits the free use of the canal by vessels engaged in the
coastwise trade of the United States. The tolls fixed in the
bill for foreign ships, and American vessels using the Canal
not in the coastwise trade, are not to exceed $1 25 per net
registered ton.

— The bill amending the Revised Statutes, designed to
remove all doubt as to the right of a committee of Congress
to investigate the affairs of national banks, was passed by the
House of Representatives on the 18th inst. The introduc-
tion of the bill was occasioned by the pending inquiry into
financial and monetary conditions which the Committee on
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Banking and Currency has been directed to make, and the
reluctance to supply some of the information called for by it
with respect to the business of the banks and the latter’s re-
lations with other institutions and with their customers.
The bill adopted by the House affects that section of the Na-
tional banking law which provides that “no association shall
be subject to any visitorial powers other than such as are au-
thorized by this title, or are vested in the courts of justice”;
the House amendment changes this, so that it will read as
follows:

No association shall he subject to any visitorial powers other than such
as are auth rized by this title or are vested in the courts of justice, or such
as shall be or shall have been exercised or directed by the Congress or either
branch thereof.

While more or less opposition to the course of the Commis-
sion has been evidenced, the first direct refusal to accede to
its request has come from the Fidelity Trust Co. of Buffalo,
N. Y., through its President, Robert L. Fryer. Mr. Fryer
is a well-known Democrat, and a brother-in-law of the late
Daniel Manning, Secretary of the Treasury during the first
term of President Cleveland’s administration. His letter,
which denies the right of Congress to inquire into State insti-
tutions, has attracted widespread interest, and we therefore
print it in full herewith:

rr . Buffalo, N. Y., May 20 1912.
Hon. A. l'-"u;o Chairman of the Committee on Banklng and Currency,

House of Representatives, Washington, D. C.:

SiT- Thec Fidelity Trust Company of Buffalo, of which I am President,
Is In receipt of a communication from you requesting certain Information
In connection with the pending Congressional investigation of the so-called
“Money Trust.”

You ask, among other things, that this company give you information
concerning transactions between it and its customers, and that thc relations
of individuals and others with the company be laid bare for your inspection.
I must decline to supply this Information or else | must recognize your au-
thority to ask for or demand it.

The charter of this company was obtained from the State of New York
and the banking laws of thc State prescribe our duties. We have nothing
to conceal, and thc State Banking Department knows of every loan and
every Investment we have. Its examiners have complimented us time and
time again upon our clean and healthy condition. We do a general bank-
ing and trust company business, receive deposits from Individuals and cor-
porations, and loan money to those whom we consider worthy and responsi-
ble. We accept and execute public and private trusts, act as guardian,
executor and administrator, and in all of these matters we hold inviolate
our fiduciary relationship to our patrons in the same way that lawyers are
required to guard the secrets of their clients. Were we to do otherwise, we
would have little business to transact, even if we were worthy of it.

In a country administered by politicians in aid of rival political parties,
it may be asking too much, In a Presidential year, that only orderly and
well-considered legislative action be taken. But as a Democrat, I marvel
that a Democratic House of Representatives should be so lacking In politi-
cal sagacity as to justify the policy of the Republican Party for an enlarge-
ment and concentration at Washington of the Federal power. Mr. Roose-
velt may be the nominee of his party. If that shall be the case, Democrats
may attack him as fiercely as they will. They may say that as President
lie protected his corporate friends and punished his corporate enemies;
they may point out that he never blazed the way for tariff reduction, and
that his election for a third term would upset all the precedents of the past;
but all these fade into insignificance compared with the one great Issue,
which would have destroyed him and Ills party and upon which all Demo-
crats could have agreed, namely, the usurpation by thc Federal Govern-
ment of tile powers Constitutionally vested in the respective StatC3 and the
concentration of that power at Washington.

The “New Nationalism” of Theodore Roosevelt, promulgated at Ossa-
watoir.le, startled the country. It resulted in thc election of a Democratic
House for the first time in many years and in the election of Democratic
Governors In all of the doubtful States. What terrors will this vicious
scheme of "New Nationalism” now have for thc electorate of the country
when the very Congressmen who were elected on that Issue justify it all by
assuming to give to one of their committees the outrageous and unconsti-
tutional power to inquire Into thc business relations of the citizens of the
several States with their banking Institutions, created by those States? «

If Congress has t:c right to compel banking Institutions to disclose rela-
tions with their patrons under such circumstances, what single power now
exercised by thc several States remains which cannot be taken from them
by the flat of Congress?

If Congress has the power to inquire Into the relations of a State bank or
trust company with its patrons, it has thc same power to invade the States
and compel disclosure of private transactions carried on by citizens wholly
within a sovereign State. For more than a year Democratic representatives
struggled against a proposed Constitutional Amendment presented by a
Republican United States Senator that recognized the possibility of Fed-
eral Interference in the election of United States Senators in the several
States, and having recently fallen back from that intrenched position, they
now forever silence the voice from Ossawatomie by proclaiming that Fed-
eral power can supersede State authority even in purely domestic affairs.

In no sense of the term Is this company a national banking institution.
The activities of national banks are regulated by national law, but trust
companies and State banks are only subject to examination and regulation
by the legislatures of the sovereign States who created them; and as a
Democrat, who hopes to vote for a Democratic President next autumn, and
as an official of a State banking institution, | consider it my duty to direct
your attention and the attention of similar institutions and the millions with
whom they transact business to the scope and destructive consequences of
your proposed inquiry.

Respectfully yours,
ROBERT L. FRYER.

— The Dillingham Immigration bill, which passed the Sen-

ate on April 19, was tabled on the 21st inst. by the House

Committee on Immigration and Naturalization by a vote of

7 to 5. The following statement bearing on the action of

the committee, by Representative A. P. Gardner, minority
member, appears in the “Journal of Commerce”:
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«“1 am sorry to say that the Committee on Immigration took such action
to-day as makes it practically Impossible to enact at this session a law
restricting Immigration by the enactment of an illiteracy test. In fact, |
am very much concerned lest the whole question may prove to have been
sidetracked for two years.

"The Committee on Immigration voted this morning to lay on the table
the Dillingham Senate Bill, which contains a reading and writing test for
Immigrants as Its principal restrictive feature. Even If the Committee
presses the Burnett House Bill for an Illiteracy test, | am afraid that
but little can be accomplished. If the present program Is carried out. It
will probably mean that the Senate will adhere to the Dillingham Bill,
while the House adheres to the Burnett Bill, and yet both bills purport to
have the same object in view.

"It Is Just such parliamentary situations as this which create so much
public dissatisfaction with Congress. Can anything be more absurd than
a situation in which the Senate passes a bill to restrict immigration and
the House passes a bill to restrict Immigration, and yet a situation Iscreated
where the Senate and the House cannot come together.

"1 can only hope that House Committee on Immigration will rescind Its
action, as it looks to me like a death-blow to our well-founded hopes for
the speedy enactment of an effective law to restrict immigration.”

— An adverse report on the Underwood bill, revising the
wool schedule of the tariff, was ordered by the Senate Fi-
nance Committee on the 23d inst. It is expected that the
Republican members of the committee will submita substi-
tute bill, based on the report of the Tariff Board. The Un-
derwood bill passed the House of Representatives on April 1.

— The announcement that he would not be a candidate for
re-election to the United States Senate was made this week
by W. Murray Crane, of Massachusetts, in a statement in

which he said:

Some months ago | definitely decided not to become a candidate for re-
election as United States Senator, but I Intended to defer making a state-
ment to the effect until after the Republican National Convention. There
is, however, a proposition pending in the Alassachusetts Legislature for
nominating United States Senators somewhat similar to the nomination of
candidates for the Presidency, Representatives In Congress and State elec-
tive officers. If this proposed law Is enacted a much earlier campaign for
this office will be necessary, and | therefore make known my position at
this time in order that those who may be Interested In becoming candidates
may have the fullest opportunities to have their candidacies considered.

Senator Crane’s term expires on March 3 1913. He was
one of a coterie conspicuous as leaders of the Senate among
whom were Aldrich, Hanna, Hale, Spooner, Platt, &c. He
is the last of the famous "Old Guard” to remain in the Senate.

— Suit against the so-called "coffee trust” was instituted
by the Federal Government on the 18th inst., when United
States District Attorney Wise secured a temporary injunc-
tion from Judge Hand in the U. S. District Court at New
York, restraining the New York Dock Co., Herman Sielcken,
&c., from disposing of 950,000 bags of coffee stored in the
Dock Company’s warehouses in Brooklyn, pending the issu-
ance of the final decree. Subsequently the order was amended
allowing the withdrawal of 74,338 bags of coffee alleged to be-
long to others than those mentioned in the suit. In all, eight
defendants are named in the petition, the five in addition to
the two above being Bruno Schroeder of J. Henry Schroeder
& Co., London; Edouard Bunge of Antwerp; M. le Vicomte
des Touches, Havre; Dr. Paulo Da Silva Prado of Sao Paulo;
Theodor Wille of Hamburg, now deceased, and the Societe
Generale of Paris. The petition charges the defendants with
violation of the Sherman Anti-Trust Act; it recites that the
foregoing, with the exception of the New York Dock.Co.,
were parties to a scheme for the valorization of coffee, where-
by legislation by the State of Sao Paulo designed to curtail
the production of coffee and materially reduce the amount
shipped from Brazil to the United States was secured,
thus maintaining the price at a higher level than that at
which it would remain if the laws of supply and demand
were permitted without hindrance to have their way; and it is
also charged that a large portion of the coffee under their cus-
tody has been, and is yet, being withheld from the market. It
is furthermore set out that, “in order to prevent and re-
strain a further restraint of such trade and commerce by
said defendants, it is necessary that a certain 950,000 bags
of coffee in the possession of said defendants be sold in the
market under the order of this Court.” It is recited that
the world’s consumption of coffee has increased during the
past ten years from 15,000,000 bags (of 132.3 Ibs. each) to
about 18,000,000 bags, and that of this amount the United
States consumes about 40%. On account of the soil and
climate of parts of Brazil, the larger part of the world’s sup-
ply is grown in a few States of that country, of which the
State of Sao Paulo is the principal one. According to the
petition, the 1906-07 crop was the largest in the world’s his-
tory, aggregating 23,814,000 bags. “Realizing,” it con-
tinues, “that, according to the natural laws of commerce,
the price of coffee would be very materially reduced on ac-
count of the great over-production during the season of
1906-07, some of those interested in maintaining coffee
at as high a price as possible conceived the idea not only to
hold it at the price then existing, but actually to increase the
same by artificial means, and thus directly and unduly to
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restrain the trade and commerce therein throughout the
world, and of course between Brazil and the United States.”
The bill of complaint refers in detail to various loans of the
Government intended to promote the scheme of valoriza-
tion, including the loan of $75,000,000, which was contracted
under an agreement creating a committee of seven. With
the moneys received from these loans, coffee to the total
amount of 10,868,266 bags was purchased. The petition

states:

The immediate effect of valorization was to withdraw from the natural
course of commerce more than 10,000,000 bags of coffee and thus to reduce
the available supply and to increase its market price, and hence the price of
coffee was not materially reduced, even by the enormous crop of 1000-07.
Shortly thereafter the prices began to rise and continued to rise, although
In the season of 1909-10 the production exceeded the consumption by more
than 1,000,000 bags, with the result that, whereas when the scheme of
valorization was adopted, Rio No. 7 was selling at New York at about 7H
cents a pound, it Is now selling at 14 M cents a pound, an Increase in price
of nearly 100%.

Within the last year conditions have become especially acute because the
consumption has exceeded the production, and hence the deficiency had
to be drawn from the supply already on hand, while a very large part of that
supply was, and Is, In the hands of said committee, who were careful to sell
therefrom only In such quantities and In such a way as not to reduce the
market price. As a matter of fact, said committee are masters of the cof-
fee market. They have under their control such a quantity of coffee that
by placing the same upon the market the price of coffee would be greatly
reduced, while withholding It from the market maintains a price which Is
abnormally high. This coffee has once been In the channels of commerce,
and In the manner heretofore described has been withdrawn therefrom and
Is being held by said committee, not for the purposes of cohfeilmptlon, but
to be again returned to the channels of commerce. However, by various
agreements and conspiracies between the members of said committee, they
refuse to sell the same In such quantities as will materially affect the price,
and to insure that the price will not be affected thereby when sold, It is their
custom to require an express contract from the purchasers to whom they
sell that they will not re-sell the coffee purchased on the Coffee Exchange.

The real intent and purpose of the valorization scheme was, through a
restraint of the commerce In coffee between Brazil and other countries, in-
cluding the United States, by monopolizing the same, to Increase the price
thereof to the enrichment of those Instigating the scheme. This fact Is
made manifest by the amount of money realized by Individuals therefrom
and the expense thereof directly to the State of Sao Paulo, but Indirectly
to the consumers of coffee.

Mr. Sielcken, one of the defendants in the action, was the
first witness examined by the committee investigating bank-

ing and monetary conditions.

-m-Gov. Foss of Massachusetts on the 17th inst. vetoed the
bill, passed at the instance of organized labor, permitting
“peaceful persuasion” during strikes, lockouts or other labor
disturbances in the State. In his veto message he said:

To the Honorable Senate and House of Representatives:

Herewith | return without my approval an Act to allow peaceful persua-
sion. The right of free speech is already sacred In Massachusetts; and so
equally Is the right of everyone to freedom from molestation. Both these
rights are guaranteed by our fundamental law. This proposed law, It
enacted, would break down the equitable balance of our present law; It
can add nothing to the already established rights which every citizen pos-
sesses so long as he keeps the peace; and its effect would Inevitably be to
withdraw from our citizens their right to protection from molestation and
Intimidation upon the public streets.

— With the issuance on Monday of the Philadelphia Clear-
ing-House statement for the week preceding May 20, a new
column was introduced to show “Exchanges for Clearing
House.” Heretofore these “exchanges” were not shown,
but were deducted by the banks from their deposits before
entering the latter on the statement. The new method is
intended to furnish a more complete and uniform showing
of the condition of the banks. The amount of the exchanges
under the amplified statement are $i4,240,000, and the de-
posits as reported to the Clearing House are correspondingly
increased by the introduction of the new item.

— The opinion that the collection of drafts attached to
bills of lading covering shipments of whiskey is in violation
of the Georgia Prohibition Law is advanced by Orville A.
Park, counsel for the Georgia Bankers' Association, in a re-
cent communication to L. P. Hillyer, Secretary of that or-

ganization. We quote the letter herewith:
April 25 1012.
Mr. L. P. Hillyer, Secretary Georgia Bankers’ Association, Macon, Ga.:

Dear Sir: Complying with your request for an opinion as to whether or
not a bank can lawfully collect a draft to which is attached an order-notlfy
bill of lading covering a shipment of liquor, | beg to say;

It has been held more than once by the Court of Appeals, and the Su-
preme Court of Georgia, that: “The middle man In an lllegal sale of intoxi-
cating liquor, to be free from criminal responsibility, must act solely as
agent for the buyer. If he delivers the liquor and receives the money
from the purchaser, he Is prima facie a violator of the law; and If he would
escape criminal responsibility he must satisfy the jury that he did not In-
duce the transaction, that he had no profit In It, that he was not an agent
of the seller and that he acted solely as agent for the purchaser.”— Plummer
vs. The Stale, 8 Ga. App., p. 379.

“When a bill of lading is attached to a draft, neither the title to the goods
nor the right to the bill of lading will pass to the drawee until he accepts or
pays the draft.”— Code of Georgia, Sec. 4134.

The title to the liquor Is, therefore, In the owner of the draft and bill of
lading until the draft Is paid. The delivery of the bill of lading transfers
the title to the liquor and Is a symbolic delivery of the liquor Itself. The
bank Is the agent of the owner of the draft and bill of lading to make this
delivery and to collect the purchase price. The sale Is not complete until
the draft Is paid.
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I am, therefore, of the opinion that the bank, as agent of the owner of
the draft and bill of lading, or as such owner Itself where advances have been
made to the drawer, Is engaged In the sale of the liquor; and, as In misde-
meanors, all parties concerned are principals, that the transaction Is In
violation of the Georgia Prohibition Law.

My attention has been called to a circular recently Issued by the Na-
tional Wholesale Liquor Dealers’ Association, In which It Is stated that the
collection of drafts with bills of lading for whiskey shipments attached Is
not illegal. This circular makes no reference to the Georgia Prohibition
Statute, but endeavors to prove that collecting such drafts Is not In viola-
tion of Section 230 of the new Criminal Code of the United States. The
material part of this section Is as follows:

“Any railroad company, express company or other common oarrler, or
any other person, who, In connection with the transportation of any
spirituous or other Intoxicating liquor, of any kind, from one State Into any
other State, shall collect tho purchase price or any part thereof before, on
or after, delivery from the consignee, or from any other person, or shall In
any manner act as the agent of the buyer or seller of any such liquor, for the
purpose of buying or selling or completing the sale thereof, save only In the
actual transportation and delivery of the same, shall be lined not more
than $5,000.”

lion. Alexander Akerman, U. S. District Attorney for the Southern Dis-
trict of Georgia, has given an opinion based on the construction of this
statute by some of tho United States courts, that the collection of drafts
with bills of lading for whiskey shipments attached Is In violation of this
section, and is Indictable In the United States courts. The circular of the
National Wholesale Liquor Dealers’ Association above referred to purports
to quote an opinion of the Attorney-General of the United States to the con-
trary.

It Is certainly a very close question. There has been no authoritative
opinion by the United States courts on the subject. One district Judge
has held that It Is a violation and another that It Is not, and the question Is
now pending before the United States Circuit Court of Appeals for the
Eighth Circuit.

But whether It Isor not, | am of the opinion that it Is a violation of the
Georgia Prohibition Law, and therefore advise against the handling of such
drafts by the members of the Georgia Bankers’ Association.

Respectfully yours,
ORVILLE A. PARK,
Counsel Georgia Bankers' Association

— John J. Mitchell, President of the lllinois Trust & Sav-
ngs Bank of Chicago, returned to that city on the 15th inst.
after a sojourn of three months in California. Mr. Mitchell
states that conditions on the Pacific Coast are satisfactory
in every way and reports a most optimistic feeling on the part
of business men in that section. Crops promise well, and a
great impetus to general business activity along the entire
coast is anticipated as a result of the opening of the Panama
Canal. Mr. Mitchell reports that a large amount of new capi-
tal is coming into California at this time for enterprises of
every description.

— At the 19th annual convention of the Savings Bank As-
sociation of the State of New York, hold in this city on Thurs-
day, President Charles E. Ilanaman, President of the Troy
Savings Bank, referred to the bill endorsed by the association,
regulating the surplus of the savings banks. In his com-
ments on the proposed legislation, and the failure to enact

it into law, Mr. Hanaman said:

"Pursuant to a resolution passed at our annual meeting in MayJast, a
special meeting of this association was held at the Fort Orange Club In the
city of Albany, N. Y., on Jan. 12 and was called for the purpose of receiving
the report of the counsel and of the executive committee relative to a form
of a bill for the purpose of establishing by law a minimum market value
surplus on the savings banks of tho State. Slxty-nlne banks were repre-
sented at this meeting and, after due discussion, the form of bill presented
by the counsel and recommended by the executive committee was approved
by a vote of 61 to 8 of the banks represented.

"1 shall not encroach upon the report of the executive committee relative
to this subject farther than to say that through the opposition of members
of this association the bill was held up until too late to come to a vote in
the Legislature before Its adjournment. But permit me to point out
that If this association Is to be of any benefit to the savings banks of the
State, disloyalty to the will of tho majority mustcease. If this association
cannot go to the Legislature with an unbroken front, It would far better

remain away.
* . * » . * . * .

"One of the chief difficulties to overcome In making a law for the estab-
lishment and maintenance of an adequate surplus in our Institutions Is the
spirit of commercialism exhibited In the competitive Importance given
to tho interest rate to depositors. In a practical experience of nearly a
quarter of a century, in one of the most difficult environments for savings
bank work In the State, | have accumulated ample evidence to prove
that, If the public have reason to believe In the sincerity and singleness of
purpose of the trustees of an Institution, and are properly instructed as to
the character of the work of that Institution, the Interest rate Is of very

little Importance as a competitive factor between It and Its commercial
neighbors, be they commercial banks or commercially managed savings
banks.

"1 am very well satisfied of the fact that commercial competition Is no
bar to tho establishment or growth of a new savings bank In any environ-
ment where there Is any real need for such an Institution.

Amendments to the by-laws, adopted at the meeting, pro-
vide for the division of the association into five groups of
counties. Clark Williams, President of the Windsor Trust
Co., was a speaker at the meeting.

— The “Bankers’ Special” train from this city to the New
York State Bankers’ Convention at Buffalo to be operated
by the Lehigh Valley RR. will leave the Pennsylvania RR.
station, Jersey City, at ten o’clock in the morning on June 12
and arrive in Buffalo at eight-thirty in the evening. Nearly
all the berths for this daylight run through the “Switzerland
of America” have already been taken by New York City
bankers, but there are still a few accommodations which

THE CHRONICLE

1423

can be reserved by arrangement with A. J. Simmons, General
Eastern Passenger Agent, at 1460 Broadway. The “Bank-
ers’ Special” will be a duplicate of the famous “Black Dia-
mond Express” and will have special features for this trip.

— The many friends of Albert C. Judson in New York City
and throughout the State will learn with regret of his death in
this city on Sunday last. Mr. Judson was well known as a
bank examiner, and his connection for the past twenty-five
years gave him a wide acquaintance in banking circles, par-
ticularly in the New York and Brooklyn district, where he
rendered the most service. Albert C. Judson was born at
Albany in 1835. At sixteen he entered the Exchange Bank
of that city, in which his father, 1. L. Judson, was President.
After several years’ banking connection with different
Albany banks, he took up commercial life and became
prominent in Albany political and business circles. At one
time Mr. Judson was County Clerk of Albany County and
United States Pension Agent under President Grant. Ed-
mund L. Judson, an officer of the Equitable Trust Co. of this
city, is one of his sons.

The list of banks making use of the finger-print system
of identification is steadily growing. The North Side Savings
Bank, on Third Avenue near 162d Street, announces the
adoption of the new system on May 1. In commenting upon
it recently, Secretary Arthur A. Ekirch had the following to
say:

“We Installed the finger-print system on May 1 and find It popular with
our depositors. It Is not the Bertlllon system used by the police, but was
devised by an Englishman named P. A. Flack, who for fifteen years wai
employed by the British Government at Singapore, India. Instead of the

thumb, we take the Imprint of three fingers of the right hand—the tipa
of the Index, middle and third fingers.”

Among the institutions in this city where the system has
been already inaugurated are the Maiden Lane Savings Bank
of Manhattan and the Williamsburgh Savings Bank of
Brooklyn. In Albany, following the lead of the Albany
Savings Bank, the National Savings Bank and the Home
Savings Bank have also lately decided to employ the new
method of identification, and several others in that city are
said to have its adoption under consideration. We noted on
April 13 its inauguration by several Boston savings banks.

— Justice Bischoff of the New York Supreme Court on the
10th inst. handed down a decision holding that the Carnegie
Trust Co. is not a preferred creditor of the Carnegie Safe De-
posit Co. The ruling was given on a motion of the Bethle-
hem Steel Co., one of the creditors of the Safe Deposit Co. It
is reported that the decision affects the distribution of the
$275,000 to be received from the sale of the assets of the
Safe Deposit Co. to Kissel, Kinnicutt & Co. on behalf of a
syndicate. The case will be appealed by the State Banking
Department, which is conducting the liquidation of both the
Trust Co. and the Safe Deposit Co.

— Guy E. Tripp, Chairman of the Board of the Westing-
house Electric & Manufacturing Co., has been elected a di-
rector of the United States Mortgage & Trust Co. of this city.

— The proceedings for the merger of the Columbia Trust
and Knickerbocker Trust companies of this city, of which
mention was made in these columns last week, were approved
by the directors of the two companies on Monday. The
respective stockholders will act upon the plans on June 4,
and the merger will take effect on June 5. The new Colum-
bia-Knickerbocker Trust Co., which is to be formed by the
union, will have a capital of $2,000,000 and a surplus of $7,-
000,000. Under the arrangements agreed to, the stockhold-
ers of the Knickerbocker Trust Co. will receive five-twelfths
of a share of stock in the new company for one share now held,
while the stockholders of the Columbia Trust Co. will receive
two-thirds of a share of the new stock for each share held
at present. The Knickerbocker has a capital of $3,181,000
and the Columbia has $1,000,000 of capital. As the pres-
ent capital and surplus of the Knickerbocker Trust Co. is
approximately $9,000,000, of which only $6,000,000 is con-
tributed to the new corporation, certain assets of that com-
pany, including all the old loans and investments which have
not yet been liquidated, and all charged-off items, amount-
ing to about $3,000,000, will be segregated. These assets
will be held by the new company and will be liquidated by
it, subject to the general control of a committee representing
the present Knickerbocker stockholders, for the following
purposes: (1) To make good within two years to the new com-
pany items taken over by it from the Knickerbocker Trust
Co. which it may be unable to realize in full. (2) After any
such loss is made good, to distribute the proceeds of these
segregated assets as rapidly as the liquidation thereof can
be made, to the present Knickerbocker stockholders. The
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new institution will enter the Clearing House under the
membership number of the Columbia Trust Co. Willard V.
King, President ofjTthe Columbia, will be President of the
succeeding institution, and Charles H. Keep, President of
the Knickerbocker, will be Chairman of the board of the new
organization. Howard Bayne and Benjamin L. Allen will
be Vice-Presidents, Langley W. Wiggin will be Secretary and
Harris A. Dunn will be"Treasurer. Messrs. Bayne and Wig-
gin are, respectively, Vice-President and Secretary of the
Columbia Trust Co., while Mr. Allen is Vice-President and
Mr. Dunn Secretary and Treasurer of the Knickerbocker.
A Barton Hepburn, Chairman of the board of the Chase
National Bank, and a director of the Columbia Trust Co.,
will be Chairman of the Executive Committee of the Colum-
bia-Knickerbocker Trust Co.; the committee will also include
Union N. Bethell, Frederick H. Eaton, Henry Goldman and
Frederick Strauss of the Columbia’s board, and F. G. Bourne,
Franklin Q. Brown, Edward H. Clark, J. Horace Harding
and William A. Tucker of the Knickerbocker’s directorate.
The new company will occupy the offices of the Knicker-
bocker Trust Co. at 60 Broadway, 358 Fifth Ave., 100 West
125th St. and 148th St. and Third Ave.

— The Transatlantic Trust Co., whose proposed formatiou
was referred to in this department Feb. 17 and March 23,
began business on Wednesday last at 67-69 William Street,
corner of Cedar Street. The company reports a paid-up
capital of $700,000 and asurplus of $350,000. It will conducta
general banking and trust business. The Hungarian General
Credit Bank, the Hungarian Commercial Bank of Pest and
the Hungarian Discount & Exchange Bank, leading banks of
Hungary, representing an aggregate capital and surplus
of $70,000,000, are financially interested in the new company
and'closely connected with its management. The Trans-
atlantic Trust Co. is under the management of Julius Pir-
nitzer, a Hungarian-American banker and diplomat, Presi-
dent; H. B. Fonda, Vice-President; George Plochmann,
Treasurer, and Victor Ehrlicher, Secretary. Vice-President
Fonda has had twenty-five years’ banking experience; he
was Treasurer of the Trust Co. of America before the recent
merger with the Equitable Trust Co., and prior to that had
been officially connected with the National Bank of Com-
merce. Mr. Plochmann was formerly identified with Laden-
burg, Thalmann & Co. The following constitute the direc-
torate of the new institution:

H. Rleman Duval, Chairman, President American Beet
Co.: James G. Cannon, President Fourth National Bank; John W . Platten,
President United States Mortgage & Trust Co.; Calvert Brewer, Vice-
President United States Mortgage & Trust Co.; Stuyvesant Fish, capitalist;
Walther Luttgen, August Belmont & Co., bankers; Henry H. Wehrhane,
Hallgarten & Co,, bankers; Clark Williams, banker; Arpad G. Gerster,
M .D., capitalist: Gustave Leve, merchant: Morris Cukor, counscllor-at-
law: Arnold Somlyo, Baldwin Plano Works; Walter G. Oakman, capi-
talist; Hon Alexander Von Nuber, Consul-General for Austria-Hungary;

Hans Winterfeldt, Speyer & Co., bankers; Julius Plrnltzcr, President of the
company.

— The vacancy in the directorate of the National Park
Bank of this city occasioned by the death of John
Jacob Astor has been filled by the election to the board of
John G. Milburn, of the firm of Carter, Ledyard & Milburn.

— J. Louis Schaefer of W. R. Grace & Co. has been elected
a’director of the Washington Trust Co. of this city.

— The Bankers Trust Co. of this city moved into its im-
posing new building on the corner of Wall and Nassau Sts.
last Saturday, and opened its banking offices on the three
lower floors for public business Monday morning. This
$4,000,000 building has attracted unusual attention and is
without doubt the most striking office structure in the finan-
cial district. The company’s building is to-day the highest
bank building in the world, and is one of the few in New
York of which the entire front is of pure white granite. The
new Bankers Trust Co. Building stands on a lot 100 feet
square and is 41 stories high, including the six stories in the
roof and the four basement floors, giving a total height from
foundation to pinnacle of 540 feet. The crowning architec-
tural feature of the entire building is the unique stepped
"pyramid” roof of white granite, windowless and six stories
high. This pyramidal roof artistically takes care of all the
unsightly apparatus which is often placed on the roofs of
high buildings and mars the sky-line. The stone roof is
something of an experiment in design and construction, and
there is no other of this kind in existence, although the restor-
ations of the mausoleum of Halicarnassus generally show
that type of superstructure. This, however, is said to be
the first time one has been actually built. The base of the
pyramid is 70x69 feet, the height is 9 4 feet and there are
23 steps 3 ft. in. high and 1 ft. 4 in. wide. The interior
of the pyramid contains six floors with 47 store rooms for
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the safekeeping of tenants’ books ,valuable papers and rec-
ords, sprinkler tanks for the automatic sprinkler system,
fire tank, house tank for the plumbing system, elevator and
ventilating machinery and also the main smokestack, six
feet in diameter. Near the top are a number of ventilating
apertures for emitting the foul air from the building.

On the 31st floor, which is the last before the pyramidal
roof begins, there is a large suite of rooms with an open fire-
place and other comforts, affording a view out to sea on clear
days and in other directions for miles. Doors lead to an out-
side balcony where there is a broad, red-tiled promenade, and
attached to the west side of this suite is a sun-parlor enclosed
with glass. On the 16th floor half of the floor space is de-
voted to a rest room for the 300 stenographers and women
clerks employed by the tenants, with many easy chairs,
Red Cross equipment, books, magazines and papers. A
matron is always in attendance. One of the numerous new
features introduced for the first time in office buildings in
this city is the passenger elevator system, which is composed
of five express, five local and one relief elevator. The ex-
press elevators run in an enclosed shaft with no floor open-
ings between the entrance floor and the 16th story, but each
is provided with emergency exit doors on both sides of the
cars to permit the transfer of passengers to the adjoining
car if service is interrupted. Most of the tenants moved in
on May 1, and 95% of the building is already rented. Many
prominent banking firms have leased entire floors.

The trust company occupies the lower three floors and its
safe deposit vault the two basements. A central entrance
on Wall Street leads up to the first floor, where the foreign
exchange, bond, coupon and transfer departments are lo-
cated. The main banking room and mezzanine is on the
second floor, with the officers’ quarters on the Nassau Street
side. In a small room in the Wall and Nassau Street corner
of the officers’ apartments is a tablet commemorating the
services of Mr. Davison, Chairman of the company’s execu-
tive committee. The tribute to this young and able member
of J. P. Morgan & Co. is as follows: “The directors of
the Bankers Trust Co. here record their appreciation of
the services of Henry Pomeroy Davison in the organiza-
tion and upbuilding of the company and the erection of its
permanent home.” The company has one of the most com-
plete pneumatic tube services ever installed in a banking in-
stitution. These tubes connect every department of the
as well as the offices of the company’s
attorneys on the 26th floor.

— George W. Davison, Vice-President of the Central Trust
Co. of this city, has been elected a trustee of the institution.

— Fred. B. Henderson has resigned the presidency of the
Bank of Coney Island and has been succeeded by William J.
Ward, previously Vice-President. Mr. Henderson, it is
said, will continue as one of the principal stockholders.

— The Orange County Trust Co. of Middletown, N. Y.
celebrated its twentieth anniversary on the 2d inst. The in-
stitution started in 1892, opening the first safe-deposit ac-
commodations to be afforded the people in its vicinity.
Frank Harding, who entered the service of the institution
with its inception as Secretary and Cashier, is its President;
James Il. Smith is Vice-President, G. Spencer Cowley is
Secretary and Cashier and William W. Woodward is As-
sistant Secretary.

— An assessment of 100% on the stockholders of the First
National Bank of New Berlin, N. Y. (capital $100,000),
has been levied by the Comptroller of the Currency. The
institution closed its doors on April 11. Frank T. Arnold,
Cashier of the bank, was arrested on the 4th inst. on charges
alleging the embezzling of its funds.

— Hon. Henry J. Ford, State Commissioner of Banking
and Insurance, addressed the annual meeting of the New
Jersey Savings Banks Association at Trenton on the 16th
inst. According to Mr. Ford, the $116,000,000 deposited
in New Jersey savings banks, while not the largest in amount
in any State, is the most widely distributed among the varied
classes of wage earners and foreign-speaking people. The
manner in which these accumulations are now administered
by the trustees of the savings banks must be conservative
and efficient in the highest degree. The methods and stand-
ards prevailing, it was urged, will be the standards to which
their successors will adhere, and the funds must have more
diligent supervision and protection than any which come
under the control of the department. Other addresses were
made by Elliott Hardon, Examiner of the Banking Depart-
ment, and by P. A. Flak, recently in charge of the finger-
print identification office at Singapore. Mr. Flak’s address
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was upon finger-print identification for illiterate depositors,
and was accompanied by numerous demonstrations. These
officers of the association were elected: President, Merritt
G. Perkins of Newark; Vice-President, Ralph T. Crane of
Montclair; Secretary and Treasurer, Howard Biddulph of
Bloomfield; members of executive committee, John Fischer
of Newark and George W. Gould of Jersey City. Most of
the savings banks of the State are members of this associa-
tion.

— Fred. P. Holt and Norris S. Lippitt, Bank Commis-
sioners of the State of Connecticut, were named as receivers
of the Windsor Locks Savings Bank of Windsor Locks,
Conn., on the 17th inst. They were appointed under an
order signed by Judge Howard J. Curtis of the Superior
Court authorizing the winding up of the institution’s affairs.
On Jan. 27 last the bank was restrained from paying out
any of its funds or paying a dividend for a period of three
months, but under an order modifying the injunction, it re-
opened on April 27. This order authorized the payment
on demand of 50% of the deposits, which had previously
been scaled 26% by the directors. At the time this modified
order was issued there was pending before the court an appli-
cation for the appointment of a receiver, presented by the
Commissioners, who, it is stated, based their action on the
ground that a deficit existed, and that, in their opinion,
the public was likely to be defrauded. It was in response
to this petition that the liquidation of the bank was author-
ized. The Bank Commissioners, it is understood, will act
as receivers without compensation. Under the action of
the Court on the 17th inst. the charter of the bank is for-
feited. The bank’s affairs were brought before the Court
with the discovery of alleged irregularities in the books
covering the period during which the late Alfred W. Con-
verse served as its Treasurer.

— The Exchange Trust Co. of Boston has begun the pay-
ment of dividends with a quarterly distribution of 1% . The
company has a capital of $250,000.

— The trustees of the City Savings Bank of Pittsfield,
Mass., have voted favorably on the proposition to establish
an insurance department. Three Massachusetts institu-
tions are already operating departments of this character.

— The latest report of the Camden Safe Deposit & Trust
Co., the largest banking institution in Camden, N. J., for
April 18 shows a deposit line of $6,595,999, combined capital
($500,000), surplus ($650,000) and net undivided profits
($131,180) of $1,281,180, and aggregate resources, $7,936,-
152. These figures do not include over $6,000,000 of trust
funds held by the company for estates. Alexander C. Wood
is President; William S. Scull, Vice-President; Ephraim
Tomlinson, Second Vice-President and Trust Officer, and
Joseph Lippincott, Secretary and Treasurer. The Camden
Safe Deposit & Trust Co. was established in 1873.

— Effingham B. Morris has just passed his twenty-fifth
anniversary as President of the Girard Trust Co. of Phila-
delphia. He has held the post since 1887, or practically
one-third of the period of the existence of the company,
whose seventy-fifth anniversary,was reached last year. The
institution’s resources aggregate nearly $50,000,000.

— The directors of the Commercial Trust Co. of Phila-
delphia are said to have inaugurated an employees’ insurance
plan, under which all employees will be insured to the extent
of one year’s salary. In case of death that amount will be
paid to the legal representatives of the insured. All the
premiums are paid by the company.

To facilitate the prompt rendering of statements on the
first of each month, the Commercial Trust will hereafter
balance its accounts at the close of business on the 25th of
the preceding month.

— The Girard National Bank of Philadelphia has added
$500,000 to its surplus, increasing that item to $4,500,000.

— The West Philadelphia Title & Trust Co. of Philadel-
phia has added $25,000 to its surplus, thus making the com-
bined surplus and profits $505,247. The capital of the
institution is $500,000. The semi-annual dividend has
been increased from 4 to 5%.

— William M. Potts of Wyebrook, Pa., and Arthur T.
Parke of West Chester, Pa., have been elected directors of
the Chester County Trust Co., West Chester, Pa.

— Thomas Hildt, Cashier of the National Bank of Com-
merce of Baltimore, and George C. Morrison, Vice-President
of the Baltimore Trust Co., have been elected to the board
of the National Bank of Commerce.
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— W. J. Julian was elected a Vice-President of the Citi-
zens’' National Bank of Cincinnati on the 17th inst. to fill
the vacancy caused by the election of G. P. Griffith to the
presidency in January.

— Frank T. Lane, President of the Union Savings Bank
of Toledo, died on the 15th inst. He was one of the organ-
izers of the institution, founded in 1888, and had been its
President since 1902. Mr. Lane had also been Secretary
and Treasurer since 1876 of the Toledo “Blade.” He was
seventy years of age.

— It is reported that the Old State National Bank and the
American Trust & Savings Bank, both of Evansville, Ind.,
have under consideration the advisability of a merger of
the two institutions. The State National has a capital of
$500,000, while that of the American is $200,000.

— B. R. Cahn, who was President of the Chicago Stock
Exchange in 1905-06, and who has been identified with its
administration for the past twenty years, has resigned as a
member of the Governing Committee.

— The Lincoln State Savings Bank of Chicago, which has
been formed with a capital of $200,000 and a surplus of
$20,000, recently began business at 31st and South State
Street. It is understood to have taken over the business
of W. Il. Bowers & Co. and the South Side Safety Deposit

Co. Charles A. White is President and Edward Larson is
Cashier.

— The Swedish-American State Bank is the name chosen
for a new Chicago institution which is to have a capital of
$200,000 and a surplus of $20,000. Interests in the Sheridan
Trust & Savings Bank of Chicago are identified with the new
organization, which will have quarters at Balmoral and
North Clark streets.

— C. J. Peeples, formerly a national bank examiner and
Vice-President of the American National Bank of St. Paul,
Minn., has been elected a Vice-President of the Citizens’
Trust & Savings Bank of Chicago.

— The directors of the Commercial-German National Bank
of Peoria have asked authority from the stockholders to in-
crease the capital from $550,000 to $750,000. The action is
in line with the policy of the institution to keep pace with the
expansion of the commercial interests of the city. The bank
has accumulated surplus and profits of $750,000 and depos-
its of about 5}4 million dollars.

— The Wisconsin State Bank of Milwaukee was opened for
business on the 8th inst. with a capital of $75,000. The
officers are: Christian Glaus, President; Harry S. Piggins,
Vice-President, and William H. Hasse, Cashier.

— H. G. Lipscomb, President of the Broadway'National
Bank of Nashville, Tenn., died on the 17th inst. He was
sixty-two years of age.

— In accordance with plans mentioned in our issue of
Feb. 3, the Seaboard Bank of Norfolk, Va., became a na-
tional institution on the 14th inst., and will be known hereafter
as the Seaboard National. With the change to the Federal
system, the capital has been increased from $100,000 to
$200,00b. The bank was organized in 1905 with $25,000
capital. The officers of the institution are: W. T. OlId,
President; G. Serpell, Vice-President; Abner S. Pope,
Cashier; W. C. Jenkins and W. P. Whaley, Assistant
Cashiers.

— Col. Robert J. Lowry, President of the Lowry National
Bank of Atlanta, has been elected a director of the American
National Bank of Macon. Col. Lowry, who is an ex-
President of the American Bankers’ Association, has a wide
acquaintance among the banking fraterinty. He is a trustee
of the New York Life Insurance Co.

— George W. Nott, retired as President of the Citizens’
Bank & Trust Co. of Louisiana, New Orleans, on the 14th inst.,
in pursuance of his desire to free himself from active par-
ticipation in the management of the institution, to secure
needed rest. At the request of the directors, however,
he has consented to continue his affiliations with the bank
as Chairman of the Board. Charles J. Theard, Vice-Presi-
dent of the institution, succeeds Mr. Nott as President, and
has also been made Vice-Chairman of the Board. The in-
stitution has two new Vice-Presidents in D. W. Pipes and
A. J. Stallings. Il. C. Grenier, formerly Assistant Cashier,
has become Cashier, succeeding Samuel A. Trufant, who
resigned recently. Charles St. Raymond and H. C. Doize
have been named as Assistant Cashiers. Mr. Nott, the
retiring President, was Postmaster for New Orleans under
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President Cleveland. He was chosen to the head of the
Citizens’ Bank in Feb. 1891; that institution was founded in
1833, and was succeeded in Jan. 1911 by the Citizens’ Bank

& Trust Co. The Citizens’ Bank, in liquidation, has already
paid its shareholders $185 per share, and indications, it is
;said, point to the further payment of $50.

— J. D. Hefley has been elected President of the American
Trust Co. of Houston, Tex., succeeding M. J. Moore, who
resigned on the 14th inst. Mr. Hefley had been a Vice-
President.

— L. C. Brand, President of the All Night a nd Day Bank
of Los Angeles, has sold the controlling interest in that in-
stitution, according to the "Los Angeles Times,” to W. H.
Holliday and M. H. Heilman, President and Vice-President,
respectively, of the Merchants’ National Bank and their

associates. The All Night & Day Bank has a capital of
$200,000. It will be continued at its present locat ion by the
new interests.

DEBT STATEMENT OF APRIL 30 1912.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued April 30 1912. For statement of March31 1912,
see issue of April 27 1912, page 1160; that of April 30 1911, see
May 27 1911, page 1413.

INTEREST-REARING DEBT APRIL 30 1912.

A m oun t----------- Amount Outstanding-----------
Issued. Reglstered Coupon. Total.

S S
646,250,150 642,270,500 3,979,650 646,250,150
198,792,660 43,957,640 19,987,820 63,945,460
162,315,400 100,018,900 18,471,000 118,489,900
54,631,980 54,606,740 25,240 54,631.980
30.000. 00029,653,820 346,180 30,000,000

Interest
Title of Loan— Payable.
2s, Consols of 1930 ..
3s, Loan of 1908-18
4s, Loan of 1925 . .
25, Pan. Canal Loan 19068 F.
2s, Pan. Canal Loan 1908

3s, Pan. Canal Loan 1911. g .' 50.000. 00031,722,90018,277,100 50,000,000
2)£s Post.Sav.bonds 1911.J-J. 41,900 36,880 5,020 41,900
2)Es, Post.Sav.bonds 1912.3-J. 417,380 315,120 102,260 417,380

Aggregate Int.-bearing debt..1,142,449,470 902,582,500 61,194,270 963,776.770
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

March 31. April 30.

Funded loan of 1891, continued at 2%, called May 18

1900, Interest ceased Aug. 18 1900 . $7,000 00 S7.000 00
Funded loan of 1891, matured Sept 2 1891 23,650 00 23,650 00
Loan of 1904, matured Feb. 2 1904.......... 13,350 00 13,350 00
Funded loan of 1907, matured July 2 1907.. 842,550 00 807,800 00
Refunding ccrtIQcates matured July 1 1907. 14,360 00 14,110 00
Old debt matured at various dates prior to Jan. 1 1861

and other Items of debt matured at various dates

subsequent to Jan. 1 1861........ccccccovevvrivnverinincninnenes 904,330 26 904,320 26

Aggregate debt on which Interest has ceased since

maturity S1,805,240 26  $1,770,230 26

DEBT BEARING NO INTEREST.
March 31. April 30.

United States notes ...$346,681,01600$346,681,016 00
Old demand notes 53,28250 53,282 50
National bank notes—Redemption account 27,860,53250 27,113,412 50
Fractional currency, less $8,375,934 estimated as

lost or destroyed 6,856,63990 6,856,154 90

Aggregate debt bearing no interest........................ $381,451,470 90  $380,703,865 90
RECAPITULATION.

Increase (+) or

Classification— April 30 1912. March 31 1912. Decrease (—).
Interest-bearing debt. . $96 776 770 00 $963,776,770 00 ..ot i
Debt Interest ceased... . 230 26 1,805,240 26 —S35.010 00
Debt bearing no InterestA 380 703 865 90 381,451,470 90 — 747,605 00

Total gross debt................ $1,346,250,866 16 $1,347,033,481 16 —$782,615 00
Cash balance in Treasury*.. 275,613,947 76 281,534 096 15 —5,920,148 39

Total net debt... ..$1,070,636,918 40 $1,065,499,385 01
+Includes $150,000,000 reserve fund.
The foregoing figures show a gross debt on April 30 of

$1,346,250,866 16 and a net debt (gross debt less net cash
in the Treasury) of $1,070,636,918 40.)

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
April 30 are set out in the following:

+35,137,533 39

ASSETS— LIABILITIES.
Trust Fund Holdings— S Trust Fund Liabilities— S
Gold coin ..1,034,296,369 00 Gold certificates.. .1,034,296,369 00

486,191,000 00
2,978,000 00

Silver dollars
Silver dollars

Total trust fund........ 1,523,465,369 00
General Fund Holdings—

Sliver certificates... 486,191,000 00
Treasury notes of 1. 2,978,000 00

Total trust liabilities.1,523,465,369 00
Gen. Fund Liabilities—

Certified checks.............. 657,809 12 National Bank 5%fund. 24,999,112 22
Gold coin and bullion__ 20,858,481 58 Outstanding checks and

Gold certificates. 82,329,040 00 Arafts.....rrreconrre: 11,998,156 26
Sliver certificate: 10,883,976 00 Dnsbursmg officers’ bal-

Silver dollars 8,693,97100  ANCES..orrrrrronnn, 74,993,630 12
Silver bullion. 1,843,793 07 Post ofﬂce Department

United States notes___ 9,625,444 00 acCOUNT....cvvemrerrrnnns 7,334,100 21
Treasury notes of 1890.. 8, 830(M|scellaneous Items___ 1,787,325 01
National bank notes 33,623.681 40

Fractional silver coin=". 24,738,979 03 Total general liabilities. 121,112,323 82
Fractional currency

Minor coin............... 2,571,411 97

Bonds and Interest pald. 4,56035

Tot. In Sub-Treas'les. 195,839,576 72
In Nat. Bank Depositaries—
Credit Treasurer of U. S. 34,338,503 18
Credit U. S. dls. officers. 10,500,924 27

Total Inbanks............ 44,839,427 45
In Treas. of Phlllpplne Islands—
Credit Treasurer of U. 517,205 12
Credit U. S. dls. offlcers 3 530,062 29

6,047,267 41

Cash balance and Reserve—
Total cash and reserve.. 275,613,947 76

ade up of—
Available .125,613,947 76
and

Reserve Fund—
Gold&bull. 150,000,000 00

Grand total... ...1,920,191,640 58

Total in Philippines..

Reserve Fund Holdings—
Gold coin and bullion__ 150,000,000 00

Qrand total................ 1,920,191,640 58
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TREASURY CURRENCY HOLDINGS.— The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury at the beginning of
business on the first of February, March, April and May 1912.

TREASURY NET HOLDINGS.
Feb. %1912. Mch.$1 1912. Apr$1 1912. May l$1912.

. 235,654,356 239,947,601 254,136,930 253,187,522
24,935,035 26,439,046 21,589,405 21,421,740

Holdings in Sub-Treasuries—
Net gold coin and bullion
Net silver coin and bullion...

Net United States Treasury notes 11,651 ,38 L0l 8,183
Net legal-tender notes.. . 547,034 9,567, 341 8,880, 271 625,444
Net national bank notes 47 855918 38,963,623 34,887,276 33 623,681
Net fractional silver 21,755,660 23,468,394 24 306,074 24,738,979
Minor coin, &c......... 2,863,378 3,146,026 3,373,420 3,234,028

Total cash In Sub-Treasuries..342,643,032 341,544,417 347,184,380/345,839,577
Less gold reserve fund 150,000,000 150,000,000 150,000,000 150,000,000

Cash balance In Sub-Treasuries.. 192 643,032 191,544,417 197,184,380 195,839,577
Cash In national banks 7,439,241 46,748,300 44,961,011 44,839,427
Cash In Philippine Islands 6 470,553 5,316,836 4,923,814 0,047,267

Net Cash In banks, Sub-Treas.246,552,826 243,609,559 247,069,205 246,726.271
Deduct current liabilities. a___ 123, 139,323 121,716,855 115,535,109 121,112,323

Available cash balance............ 123,413,503 121,892,704 131,534,096 125,013,948

a Chiefly "disbursing officers’ balances.” /Includes $1,843,793 07 silver bulllon
and $3,234,027 64 minor coin, &c., not Included In statement "Stock of money.’

pXmi~tavnt! ©omm cuciaXI ltxnitisTt urB

English Financial Markets— Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London
Week ending May 24. Sat. Mon. Tues. Wed.  Thurs. Fri.
Silver, peroz...........cceeeeee d.. 28 3-16 28)i 8)3 23 3 28 1-16 28
Consols, 2Yi per cents. .77 1316 77 11 16 773 3 77 9-10 77)3
For account .77 15-16 77)/ 77 11-16 77 11-16 77)3 77°7-10
French Rentes (in Paris) _f fr. 93 95 93.92)4 93.90 93.85 94.02v4 94 00
Amalgamated Copger Co 5)3 86)3 85)3 85)3 85
American Smelt. & Ref. Co.. 87 88)3 88 88)3 88 88)3
((Anaconda Mining Co.......... 8 8)3 8)3 853 8)3
Atchison To 0!Jeka & Santa Fe. 109)4 109)3 10833 108)3  108)3 108;3
Preferre .106 106 106 105)3 10533 106
Baltimore & 1123 112 113 1 111
Preferred .... 9113 91)3 91}3 91)3 91)3
Canadian Pacific 272)3  269)3 269 208;3 269)3
Chesapeake <t Ohio. 81 8L 81 8L 81
Chicago Great Western. ... . 18)3 18 18°'A 18 18
Chicago Mlhy. & St. Paul . 108)3  108)3 108)3  108)3 108
Denver & Rio Grande........... 21 21 20)3 20)3 20 19)3
Preferred 39 38)3 38)3 37 36)3
Erie....... 37)3 3653 30)3 36)3 36)3
First Preferred. 55)3 55)3 55)3 54U
Second Preferred. 45 15 45 45 a4 v
Great Northern, preferred... 135)3 135)3 135 135)3 135 "1
lllinois Central.. . 130 130;3 130)3 130;3 129}3 ]
Louisville & Nashvilie 163)3 163)3 163 162 162)3
Missouri Kansas & Texas..., 29 28;3 28)3 28)3 28)3 1
Preferred.... . 63 6233 62)3 62 !
Missouri Pacific.. . 40)3 41 40)3 41 40)3 40)3 ¢
Nat. RR. of Mex., Istpref... 65 & 65 65 05 65 RIXI
Second preferred 31)3 31)3 31)3 31)3 31)3 32
N.Y. Central & Hudson RIV.123 122)3 2 121)3 121
N. Y. Ontario & Western...m 39)3 39 39)3 39)3 39 38)3
Norfolk & Western 115)3 115)3 11533 115)3 115 11533 \ﬂ
Preferred m92)3
Northern Pacific___ 122)3  123)3 123 123)3  122)3 U
EEPennsylvanla ...... - m63)3 63)3 63)3 63)3 63)3 63}3
Re':aldlrgg PCofmpar[}y . ?18 g ?18 g 4% 2 89)3 88)3 9
aFlrst Preferre 46)3 46)3 46)3 "U
((Second preferred__ «50)3 ) )
Rock Island.. .. 28K 28)3 8)3 28 27)3 203 'f1
Southern Pacific H 114)3  114)3 1143  113)3  113)3 S!
Southern Rallway u29)3 29)3 29} 29)3
Preferred...... 6 76 76 70 v 7/
Union_ Pacific._ 175)3 174)3 175 174)3 175)3
Preferred.............. 93 93 93 93 93
U. S. Steel Corporation.. 72)3 71)3 )3 70)3 71)3 "0
Preferred. 11413 14 ]ﬁ' 113;3 i
Wabash... 8 7)3 7 7)3 7)3
Preferred 21 18)3 18)3 19 190 +1
Extended 4s__ . 70 70)3 70)3 70 70 70

a Price per share.

SfomwevciaX and 1IXtBCjeXXancnxtsumg

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, wo
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
February. From previous returns we obtain the figures for
previous months, and in that manner complete the state-
ments for the 10 months of the fiscal years 1911-12 and 1910-11

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

6 £ sterling.

. 1911-12. 1910-11.
(000s omitted.)

Feb. Mch. Apr. 10Mos. Feb. Mch. Apr. 10 Mos.

Receipts— $ S $ $ $ $ S $
Customs ............ 26,337 30,409 20,184 258 451 25,219 30,108 23,659 265,415
Internal /Ordinary . 23,102 23,758 22,186 241,805 21, 244 24,116 22,777 239,968
RevenuelCorp. tax.. 494 434 634 '820 585 388 7,346
Miscellaneous.............. 3,999 4,695 4,301 43 937 3, 699 3,656 4,268 40,422
Total receipts.......... 53,932 59,296 53,305 548,013 50,391 58,465 51,092 553,151

Disbursements—

Civil and miscellaneous %g 45192 12,824 15,907 149,470 12,502 14,851 15,190 147,771

W ar 7 11371 12,098 129,128 11184 14,342 13878 137,363

vy, 10,750 10,690 12830 115:607 9560 9.720 10.039 100626
Indla_ns 1354 2028 2,019 16693 770 1377 1,860 13,465
Pensions. 14,762 12,654 10,911 128 185 15,208 13572 11,312 131,878
Postal deficiency. 49 84 3,085
Interest on publicdebt. 1904 501 3267 20 102 1908 123 3251 19,234
Panama Canal.............. 2,861 3,133 2489 29,473 2587 2,863 2883 31,079

Total disbursements. 55,719 53,201 59,521 591,012 53,719 56,941 58,413 584,601

Less repayment of un-
expended balances.. 713 1410 1,078 945 1,081 2428 2972 1,823
55,006 51,791 58,443 590,067 52,638 54,513 55,441 582,678
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STOCK OF MONEY IN THE COUNTRY.— The following
table shows the general stock of money in the country as well
as the holdings by the Treasury, and the amount in circula-
tion, on the dates given. The statementfor May 1 1911 will
befound in our issue of May 27 1911, page 1414.

Stock ol Money MHy 1 1912. —Money in C|rckjlllat|o:rL1—
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The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits April 1 and
May 1, and their increase or decrease during the month of
April:

National Bank Notes—Total Afloat—

912

Amount afloat April 1 1
Net amount lIssued during April

... $744,871,283
. 84 5

In_United T 1512 & )
Statgs. reas S S ﬁmorqt oc}‘ bank notes afloat May 1 1912.. .S745.720.348
. . egal-Tender Note:
gg:g gg'rrt‘,ﬁrc‘gt&”g'o"—* 1,810,515.781 137332832(2) gg?gggggg gggﬁgggég Amount on deposn to redeem national bank notes April 1 1912 827,869,790
Standard Silver Doiiars. 505,801,887 8093971  70110,396  73,055403 Net amount of bank notes retired In April. 754,135
gﬂgg{d|§frtlsl:f\?etss .a. * 6105,708"888 %29238;8 ‘{ﬁggzggj ?nggfz)éllﬁg Amount on deposit to redeem national bank notes May 1 1912__ $27,115,655
et R NN L .
HQ{?ﬁﬁa. tates NOWS... - 2)5720:318 33023.681 712,006,007 697.787.094 Breadstuffs Figures brought from Page 1459.— The state-

Total 3,030,9G0,395 340,701,750 3,296,198,639 3,237,038,117

Population of continental United States May 1 1912 estimated at 95,370,000;
circulation per capita S31 50.

*A revised estimate by the Director of the Mint of the stock of gold coin was
adopted In the statement for August 1 1907. There was a reduction of 8135,000,000.

a For redemption of outstanding certHlcates an exact equivalent In amount of

ments below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years has been:

the appropriate kinds of money Is held In the Treasury, and Is not Included In the Receipts at— Flour. Wheat. Com. Oats. Barley. Rye.
account of money held as assets of the Go\eminent.
6 A revised estimate by the Director of the Mint of the stock of subsidiary silver bbls.IQGlbs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushASIbs. bu.56 Ibs
coin was adopted In the statement of September 1 1910. There was a reduction Chicago___ 114,948 875,000 1,650,500 1,942,200 115,500 14,000
Milwaukee:. 43,920 119,600 120,360 230,400 107,900 16,500
° fcThis'statement of money held In the Treasury as assets of the Government does 23,670 182,491 7.9 ,803 771
not Include deposits of public money In national bank depositaries to the credit Minneapolis. 851,160 68,880 90,180 79,230 20,940
of the Treasurer of the United States, amounting to S34,338,503 18. Toledo 5,000 éléggg ‘5«%%88 30,000
Detroit__ "5, , 3 61,500
FOREIGN TRADE ) (_)F NEW YORK.—MOI\_ITHL_Y Cleveland .. 710 7.264 34/910 01950 790
STATEMENT.— In addition to the other tables given in gt Louis__ ig,é%g 113,3(2)8 g%g,ggg 2295,500 30.800
. A eoria........ 3 f i
this department, made up from weekly returns, we give the bt 160200 416400 63700 7.200
following figures for the full months, also issued by our New Totalwk. ‘12 291063 2499495 3082497 2855196
otal wk. ' 1, ,499. ,082, ,855, 344,023 61,411
York Custom House. Samewk.'1l 265738 2799179 2.283.598 3.010.615 730,540  73.865
Samewk. '10 303,432 2,732,261 1,978,781 3,007,844 860,429 72,072
Merchandise Movement to New York. Customs Receipts,
at New York. Since Aug. 1
Month. Imports. Exports. 1911-1. 10,479,545 122,807,428 104,244,085 126,949,295 59,758,421 383,172
1910-11_ 13,084,747 190,251'5( 231,663,112 158,297,903 59.922.428 4,892.089
1911-12. 1910-11. 1911-12. 1910-11. 1911-12. 1910-11. 1000-10__ 17. '309,535 224, 936,421 153, 001.058 ~66.602.135 71.877.118 6,261.751
S 8 S 8 S S i i
July 09247136 09,966,872 58,702,124 56,010,567 16451668 16911067 . |Otal receipts of flour and grain at the seaboard ports for
aldemr Sl mama stey SURNE N siniD  the week ended May 18 1912 follow:
eptember ) s 3 8 s s 15,834,097 17 -
October .. 77195:842 70:317,977 05514205 61,160950 10.968,775 163818070  Receints at_ Flogr, ~ Wheat  Corn. ot Barley,  Rye.
November 76,462,095 75.083,744 67,843513 60,821,026 15,870,051 18,533,078 P 153822 1,878,000 49750 271450  3.825
December 81,713.427 76,681,915 77,965,832 63,598,538 15,249.900 16,487,755 . T22330 439,180 3,000 50115 1167  1.100
January.. 87,174,822 74513315 60475205 61:305.7/07 17,425585 10,808.957 ppijadelnhi 37710 1190859 39716 111357 ' 2'300
February. 80,426,110 60,677,912 69,345,534 61,749,880 17,291.791 16331953 Hhiladelphia__ 7505 375522 117702 110,091 2621
March 94:289:800 81,752,890 72,192,950 71,039,369 18961616 19487785 Baltimore 24'900 1200 920600 43500 '
April —— 95,298,037 71,065,446 70515688 73,279,673 10,539,318 14.903.015 g‘gmg;!fﬁns 15,000 4,000
Total .. 809,894,536 739.051.127 650,743,(109/640.502.950 168,645,823 173,914,490 Montreal.. 30461 1,522,016 5488 14501 39379
B Total week 1912.. 334,884 5422377 319,316 728,074 44,341 8,021
The imports and exports of gold and silver for the ten &ncek.lfgllllglz 063%%(4)125;1 3% %% %3451 21, 889 603 14%232% 2933 Olg 2571,233
. eel 2
months have been as follows: Since Jan. 11911 ..7,201,926 23,241,331 38 992 061 18145950 2262,734 276,743

Gold Movement at New York. Silver—New York.

* Receipts do not Include grain passing through New Orleans for forclgn ports
on through bills of lading.

Month. Imports. 1 Exports- Imports, j Exports.
1911-12 101112 1911-12 The exports from the several seaboard ports for the week
12 19101 101112 191011 e = ending May 18 are shown in the annexed statement:
8 $ 1 3 S $
519,068 4,906,446" 200508 177,490 555,492 4,449,553 _ Wheat,  Com, Flour,  Dals  Rye. Barley  Peas,
3920270 Exports from ush. us s. ush. ush. ush. ush.
661501 Ciarooll 179057 134500 533985 a7raoil New York___ 1258 1r981 36423 11,890 2273
698,290 2816209 132185 855434 4182162 pramdeiphia 256,800 27, 541 30120 _
1;%61 :322111 2%% %;g 256,900 760,569 1,805,863 - 0,087 A
,881, , 387,610 670,821 5,282,370 ' '
: 1325148 1751573 8711445 1458551 4.817,026 yow Orleans - 13000 4000 1000 821
1441100 632423 10,507,393 351125 1,232507 4,513845 ANESION™ - 7000 200 _
2464.940 1,158,724 7,332800 436,292 678155 4583186 \ODVE.- | 756.000 ! B T S —— 48,000
1665013 470,074 1,616,931 591,794 1,577,763 4,053408 v ontreal o 190 . ! :
Total week__ 3,282,012 60,099 195553 298,723 59,590 2,594
16,678,365 21,570,517 27,541,381 3,615,341 8,975,682 44,382,600 ek 1011 1973607 614,891 219,965 269,205 1,000 1117
BANK NOTES— CHANGES IN TOTALS OF. AND IN The destination of these exports for the week and since
DEPOSITED BONDS, &c.— We give below tables which July 1 1911 is as below: i
show all the monthly changes in bank notes and in bonds e Flour-e Wheat---—— o
and legal tenders on deposit. The statement for April 1911 Week  July 1 Week July 1 M Wefg Jlilgylll
i i i lixporlsfor week and May 18, 1911. May 18. 1911. ay 18. .
will befound in our issue for May 27 1911, page 1415. Since ouly | to— gb bbls. Bsh. Bush. Bush. bush:
gones nodom 106 (A2 1SS MO, 24 ony
Bonds and Legal Tenders Circulation Afloat Under- ontinent, , ,943,
on Depognfor Sou..& Cent. Amer. 259171.041.814 19,223 817,747 5180 1,062,144
1911-1912. West Indies...... 35627 1,154,881 18,761 26,804 1,749,221
egal Legal Brit. Nor. Am, Cols. 1,275 43,502 oo seernees eeeeers 16.283
Tengers. Bonds. Tenders, Other Countries. .............. 282,319 23,000 574 33,418
s s $ S ...195,553 8,367,605 3,282,012 81,294,333 60,009 32,446,576
I\/P 30 1912 723,035,910 27,115,655 718,004,693 27,115,655 745,720,348 219,965 8,085,311 1,973,607 50,318,083 614,894 45,772,607
ch. 31 1912 721.315.120 27,809.70) 717.001,493 27,809.790 744,871,283 s .
Eeb %? Bg 725,%)20,%%0 25,724,07 718,548,203 gg,zg?g;g ;ﬁ%g%gég The world’s shipments of wheat and corn for the week
an. 719.811.320 20,107,972 715,493,996 ,107, ,601, i i
Dec 31 1011 717576120 26240115 712363008 20240110 740603187 CcndingMay 18 1912 and since July 11911 and 1910 are shown
Nov. 30 1911 715560,170 27,649,008 712115338 27.6)9,008 739,764 346 in the following:
S MM Mimas fubeas Zieas i
ep ,002, ,811, 708,976,455 28,811,903 ,788.
Mo Aol ses el woses ok et eom
u .648. ,390, 701,427,086 31,390,930  732.824.010
June 30 1911 ggf;,a%f,gég gs éosza 4'5’(5) 695025073 33.169.435  728,194.608 Exports, 1911-12. 1910-11. 1911-12. 1910-11.
May 30 1911 ,441. 4,812,7 693,665,285 34.812.720 728/478.011 Week Since Since Week Since Since
. May 18. July 1 July 1. May 18 July 1. July 1.
The following shows the amount of each class of bonds Bushel Bushel Bushels.  Bushels.  Bushel Bushel
i i i i H ushels. ushels. 3 3 usheils. ushels.
held against n_atlonal bank cm;ula_tlon and to secure public North Amer. 4 824.000 155,516,000 114.169.000 40,000 29.102.000 41.1.30.000
moneys in national bank depositories on April 30: Russia 552,000 71,816,000 195.072.000 374.000 37.157.000 19.911.000
oo Fho 1Mk e et AR WORE
i Argentina .. 3.872.000 .482.| -138. ,655, ,894, -780.
Bonds on Deposit U. S. Bonds Held April 30 to Secure— Augstraha 315000 gggggggg ?&%%888
April 30 1912. _ Bank FubIIcDeposHs Total India . ... 1.508.000 5220000 41310000
Circulation. in Banks. Held. Oth. countr’'s  512.000 ,897, 312,
s % 5 Total 11850000 470,728,000 569.081,000 5,004,000 150,566,000 180,919,000
23,776,600 754, i
3%, U.S. Loan of 1908-1918. 18/860.08 g,ggg,ggg 27:230.800 The quantity of wheat and corn afloat for Europe on dates
2%. U. B. Consols of 1930.... 13,186,700 612,354,750 mentioned was as follows:
2%, U. S. Panama of 1936.. 1,547,500 54,070,300
712.000  29.411.380
15,417,000 15,417,000 Wheal. Corn.
4267000 4,267,000 )
744.000 744.000 United United i
872.000 872.000 Kingdom. Continent.  Total. Kingdom. Continent.  Total.
i i ii 685.000
Various, Territory of Hawaii......cce. .. oviiviin, 130,000 ?ggggg Bushels. 25?@5‘0500 Bushels GB%%%eg)%o Bushels. 12%56%&0500
i i i 257.000 May 18 1012.. 30,280,000 29.184.000 59.461.000 6.078. 9.690.000 15.768.
T seao VD ok B7AR M E e Lo Ltk
723,035,910 45,206,500 May 20 1911.. 23.712.000 34.864. .570. .902. 457! .359.
768,242,410 M2§ 21 1910.. 33.520.000 15.520.000 19.010.000 3.315.000 2.295.000 5.010.000
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DIVIDENDS.

The following shows all the dividends announced for the
future by large or important corporations:

Dividends announced this week are printed in italics.

Name o/ Company.

Railroads (Steam).
Alabama Great Southern, ordinary_____
Preferred -
Atcli. Topeka & Santa Fe, com. (quar.)..
Atlantic Coast Cine Co. (quar.)
Atlantic Coast Line RR., common
Boston & Alban?/ (quar.
Boston A Lowel
Boston & Maine,
Canadian Pacific, com. (quar.) (No. 64Y
Chesapeake & Ohio (Quar.)...... ...
Chestnut Hill (quar.
Chlcago & North Western com. (quar.)..
Preferred (Quar.)........cooeeovrne e
Cleveland & Pittsburgh, rcg. guar, (quar.)
Special guaranteed (quar.
Crg)ple Creek Central, com. (No. 10)___
eferred (quar.) (No 26)..
Greene Railroad, guaranteed
Louisville A Nashville
((t;uar)

common (quar.

N. Y. N. Il. & Hartford
N. Y. Philadelphia & Nor
Norfolk & Western, common (quar i
Preferred (quar )..
North Pennsylvania (quar)
Pennsylvania (quar.)...........
Phila. Germantown & Norrlstown (quar.)
Pittsburgh Bessemer & Lake Erie, pref..
Pllls. Youngsl. A Ash., com. A pfd (qu.).
Reading Company, first preferred (quar.)
Southern Pacific (quar.) (No. 23)
Union Pacific, common' (quar.).......
Street and Llectrlc Rallways
American_Railways (quar.
Chicago Elevated Railways, pref. 1{quar
Chippewa Valley Ry., L. & P., pref. (qu
Columbus (0.) Ry., com (qu) (No. 36).
Detroit United R_Iy
Federal Light & ractlon pref (?uar)
Ft. Wayne A Nor. Ind. True., pre (qu.).
Louisville Traction, com. (quar -
Nashville llIZ. A nght com. (special
Norfolk Railway A Light Co............
Nor. Ohio Tr. A Light, com. (quar
Nor. Texas El. Co., com. (quar.) (No. 11)
Pensacola Electnc Co pref (No. 11)
Portland (Ore.) R & P. (qu. )(No_G)
Rochester Ry. A LI (quar.)
St. Jos. R
Virginia
Washington (D.C.) Ry & El,
Preferred
Miscellaneou:
Adams Express (quar.).....
Amalgamated Copper (quar.)
American Cotton Oil, preferred
American Express (quar
American Gas (quar.)
American Radiator, |
Amer.Smelt.&Ref com (quar)(N .3
Preferred (g{uar? NO. 52)...cccc. crnee
Amer. Sugar Rerln., com. &pfd (quar.).
American Tobacco, common
Associated Merchants, common (quar.)..
Common (extra)
Blackstone Val. OasAEl.,com. (qu.)(No.2>
Preferred (quar[) (No 11
Borden'’s Cond. Alllk, pref. (quar.)........
British-American Tobacco, ordlnary
Brooklyn Union Gas (quar
Extra
Buckeye Pi
Butterick Company (quar
Calumet & Hecla Mining (quar.)
Canadian Car & Foundry common
Central Leather, pref. (quar.) .
Chesebrough Manufacturlng (quar.)

f
L.tl. cng coin.(qu-)(No. I5)
y. A Power, preferred
com. (qu.)

Chllds Con&pany, com. (quar.)
Preferred (quar.)
Cities Service, common (month
Preferred (monthlé)
Columbus (O.) Gas Eu
Consolidated Gas (quar.).
Crescent Pipe Line ?quar.)
Crex Carpet.........ccceeveenne
Cuban-Amerlcan Sugar, pre
Deire A Co., pref. (quar.)
Diamond Match (quar.)..
du Pont Internal. Powd.,
Preferred (extra) (q uar.
Eastman Kodak, common’(quar.)
Preferred (quar
Essex & Hudson as

Y,

ref. (quar

(/. A.) A Egan, pref. (quarf)
Federal Mlnlng Smelting, (quar.

Federal Utilities, pref. (quar.) (No. 4)__~
General Asphalt, pref. (quar. -
General Chemical, common (quar)
Preferred (quar ........................
General Chemical of Cal., first pref. (quar)
General Electric quar)
Great Lakes Towing, preferred (quar.)..
Great Northern Paper (quar.)
llarblson-Walker Refract., com. (quar.
Homestake Mlnmg (monthly) (No. 450)—-
Hudson County (N. J.) G
Inlcraat. Harvester, com. (qu) No. 10).
Intcrnat. Harvester, prer. (qu.) (No. l)
International Nlckel common (quar.)__
Internat. Smelt. & Refg. (quar.)
Intcrnat. Smokeless Powd. A Ch ,com.(qu.)
Common (extra)
Kings County El. C'& Pow.(qu.)(No. 49)
Laclede Gas Light, com. (quar% .................
Preferred
Lehigh Coal” & Nav. (quar.) (No. 134).
Mackay Companies, com ( uar.) (No. 28)
Preferred gsuar)
Massachuset Gas o preferred .
May DefJartment Stores com. (quar.)..
Natlonal Biscuit, com. (quar) (No. 56).
Preferred (quar) (NO. 57) it i
Nat. Enamel, it Stamping, pref. (quar.).
National Lead, common quar) No. 34
Natlonal Lead, preferred (quar.
National Transit........................
Nevada Con. Copper (quar.)_
N. V. A QueensEl. L. A P, pref. (quar)
New York Transit............ cccc.......
Nlles-Bement-Pond, com. quar
North American Company nuar.)...
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THE CHRONICLE

When Books Closed.
Payable. Days Inclusive.
June 27 Holders of rec. June la
Aug. 28 Holders of rec. July20a
June 1 Holders of rec. Apr.30a
June 10 May 30 to June 9
July 10 June 20 to July 10
June 29 Holders of rec. May3la
July 2 Ma to June 1
July 1 Holders of rec.. June la
June 29 Holders of rec. June la
June 29 Holders of rec. June 7a
June 21 to June 3
July 1 Holders of rec. June 3a
July 1 Holders of rec. June 3a
June 1 Holders of rec. MaylOa
June 1 Holders of rec. MaylOa
June 1 Holders of rec. May 17a
June 1 Holders of rec. May 17a
June 19 Holders of rec. Junelda
Aug. 10 JUIP/ Aug. 11
June 29 Holders of rec June 8a
May 31 Holders of rec. Mayl5a
June 19 Holders of rec. May31la
Aug. 19 Holders of rec. July3la
May 25 May 16 to May 21
May 31 Holders of rec. May 4
Juno 4May 21 to June 3
June 1 Holders of rec. May 15
June 1 Holders of rec. May20a
Juno 13 Holders of rec. May29a
July 1 Holders of rec. June la
July 1 Holders of rec. June la
June 15 Holders of rec. May31a
June 1 Holders of rec. May 22
June 1 Holders of rec. May3la
June | Holders of rec. Mayl5a
June 1 Holders of rec. MaylOa
June 1May 16 to June 1
June 1May 23 to May 31
July 1
May 15 Holders of rec. May 10
June 10 Holders of ree. May 31
June 15 Holders of rec. May3la
Juno 1 Holders of rec. May25a
June 1 Holders of rec. Mayloa
June 1 Holders of rec. Maylla
June 1 Holders of rec. May25a
June 1 Holders of rec. Mayl5a
July 10 Holders of rec. June22a
June 1May 19 to May 2
June 1May 19 to May 20
June 1May 14 to May 31
May 27 Holders of rec. Apr.27a
June 1May 17 to June 2
July 1 Holders of rec. May3la
June 1 Holders of rec. May 22
June 29 June 22 to June 29
June 15June 1 to June 9
June 1 May 18 to May 26
July 2 Holders of rec. June la
June | Holders of rec. May 15
May 31 Holders of rec. May 23
May 31 Holders of rec. May 23
June 1 Holders of rec. May25a
June 1 Holders of rec. May25a
June 15June 6 to June 16
June 29 Holders of rec. June 13
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
June 15 Holders of rec.
June 1 Holders of rec.
June 20 Holders of ree.
June 1 Holders of rec. Apr.30a
July 1 Holders of rec. June 10
June 24 May 28 to June 24
June 24 May 28 to June 24
June 10June 4 to June 10
June 10June 4 to June 10
June 1 Holders of rec. May20a
June 1 Holders of rec May20a
June 1 Holders of rec. May 15
June 15 Holders of rcc. May 15a
June 15 May 21 to June 15
June 15 Holders of rec. May3la
July 1 Holders of rec. Junel5a
June 1May 19 to June 2
June 15 Holders of rec. May3la
July
July
July 1 Holders of rec. May3la
July 1 Holders of rcc. May3la
June 1 Holders of rec. Mav 20
May 20 Ma t May 20
Jurie 15 Holders of rec. May24a
June 1 Holders of rec. May 15
June 1 Holders of.rec. MaylGa
Juno | Holders of rec. May 21a
July 1 Holders of rec. JurielOa
July 1 Holders of rcc. June2la
July 15 Holders of rec. June la
July 1 Holders of rec Junel5a
June 1 May 25 June 1
June 1 Holders of rcc May 20
May 25 May 21 to May 26
June 1 Holders of rec. May 20
July 15 Holders of rec. Junc25a
June 1 Holders of rec. MaylOa
June May 14 to Juno 2
Juno 1May 15 to June 4
Inly 1 Holders of rec. Junc20a
July 1 Holders of rcc. Junc20a
June 1 Holders of rcc. Mav 2la
June 15 June 2 to June 16
rune 15 Juno 2 to June 16
May 31 Holders of rec. Apr. 30
July 1 Holders of rec. June 8a
July 1 Holders of rcc. June 8a
June 1May 16 to May 31
June 1 Holders of rec. Mayl5a
July 15 Holders of rcc. June28a
May 31 Holders of rec. Mayl7a
July 1lunc 11 to July |
June 29 June 8 to Juno 12
June 15May 25 to May 28
June 15June 1 to June 14
June 29 Holders of rec. June 7
June 1 Holders of rcc. May24a
July 15 Holders of rec. June 15
Juno 20 rune 13 to June 20
July 1 Holders of rec. Junelfia

[VOL Lxxxxiv

Per When Books Closed.
Name of Company. Cent.  Payable. Days Inclusive.
Mlscellaneous (Concluded).
Northern Pipe Lin 5 July 1 Holders of rec. Junel5a
Ohio Oil May 26 to June 10
Pabst Brewing, pref. (quar.). 1K June 15Juno 1 to June 15
People’s Gas Light & Coke (quar IK May 25 Holders of rec. May 4a
Philadelphia Electric (quar.)... 22Kc. June 15 May 24 to June 6
Pittsburgh Brewing, Preferred (quar)_~ ““1% May 29 May 20 to May 30
Pittsburgh Steel pre (quar |K June 1 Huiders of rec. May 13
Prairie Oil A Gas.......... ... 6 June 29 Holders of rec. May 31
Pure Oil, common (quar.) 2P! June 1May 15 to May 31
8uaker Qats, preferred (quar.) 1Pl May 31 Holders of rec. May la
uaker Oats, com. (quar.) 2P! July 15 Holders of rec. July Ia
Preferred  (quar.) IP! Aug. 31 Holders of recr Aug.
Quincy Mining (quar.) $1.25 June 24 May 28 June 5
Southern Pipe Lino 0 June 1 Holders of rec. May 15
South Penn Oil........ 10  June 15May 31 to June 16
Standard Oil of Nebraska 10 June 20 May 21 to Juno 20
Standard Oil of New Jersey (quar.) $5 June 15 Holders of rec. May20a
Standard Oil of New York............ ....ccooe. 6 June 15 Holders of rec. May3la
Stern Brothers, pref. (?uar) (No. 6)___ |IK June 1Ma to  June 2
§tudebaker Corp pref. (ouar.) |K June 1 Holders of rec. May 15
I'rl-State Telp. &Tel. pfd. (qu.) (No. 36; IP! Juno 1 Holders of rec. May 21
Underwood Typewriter, common (quar 1 July 1 Holders of rec. June20a
Preferred (quar |IK July 1 Holders of rec. June20a
Union Carbide (quar. 2 July  1June 19 to June 30
Union Stock Yards, O q _ IP! June 1 Holders of ree. May2la
United Cigar Mfrs., pref. (quar.)..... ... 1K June 1 Holders of ree. May24a
United Dry Goods Cos ref. gquar B) Iﬁ June 1 Holders of rec. May 25a
U. S. Steel Corp., com. quar (No."3%). | June 29 June 2 to June 9
Preferred (quar) (NO. 44). .o IK May 29 Ma 7 to May 19
Utah CoEper quar.) (No. 1 June 29 Holders of rec. June 7
WestInghouse Air rake (pay in stock). (3 l July 10 June 29 to July 10
Woman’s Hotel (No. June 15 Holders of rec. June la

a Transfer books not closed for_thls dlwdend._ 0 Less income tax. d Correction.
e On account of accumulated dividends, h Dividends, 1Ji% each, declared pay-
able Sept. 30 and Dec. 31 1912. 1 Payable In stock.

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

CHARTERS ISSUED TO NATIONAL BANKS MAY 8 TO MAY 13.

10.191— The First National Bank of Newell, lowa. Capital, $25,000. J.
M. Brooks, Pres.; L. F. Parker, Cashier. (Succeeds The Neweli
State Bank.)

10.192— The First National Bank of Huntsville, Tcnn. Capital, $25,000.
. |. Foster, Pres.; N. Scates, Cashier. (Conversion of The
Huntsville Banking Co.)

10.193— The First National Bank of Alex, Okla. Capital, $25,000. J. A.
Corzinc, Pres.; L. L. Laws, Cashier.

10.194— The Seaboard National Bank of Norfolk, Va. Capital, $200,000.

old, es.; Abner S. Pope, Cashier.

Pr (Conversion of Sea-
board Bank of Norfolk.)

Canadian Bank Clearings.— The clearings for the week end-
ing May 18 at Canadian cities, in comparison with the same
week of 1911, show an increase in the aggregate of 29.2%.

Week ending May 18.

Clearings at—
Inc. or
1912 Dec.
Canada— %
Montreal ,520,897 46,764,171 + 23.0 39,318,545 34,733,845
Toronto.. 000,000 37,107,396 +32.1 24.993'487 28.157.000
Winnipeg. ,925,066 23,028,418 + 10.7 16,180,399 12,317,561
Vancouver. 192,531 10,222,265 + 19.3 8,142 5,020,521
Ottawa.. 456,376 4,191,293 +32.6 4,589,051 3,743,666
Calgal ,590,950 3.806.946 + 46.9 2.888,455 1,010,907
Victoria.. ,612,457 2,704,240 +33.6 1,983,062 1,392.182
Quebec.. 481,569 2,724,411 —9.0 2,335568 1,784,601
Hamilton 195,797 2,532,290; + 26.2 1,620,684 1,817,165
Edmonton 279,473 1,907,911 P124.3 1,447,935 85!),2
887,857 1,747, +8.0 1,921,911 1,017,460
J17.657 1842266 _ 6.8 1,565,305 1,249,742
572,920 1525723  + 3.1 1,343,389 1,122,293
, 153,508 1,441,416 + 49.4 774,853
561,360 1,201,219 P 113.3
k ,116,107 706,260 + 58.1
Lethbridge 630,546 499,739 + 26.2
Brandon 779,020 498,395 + 56.4 464.814
Brantford 618,423 459,270 +34.6
Fort William 937,947 Not Inciude d In tot al.
Total Canada .. . 187.230.461 144.911.070 +29.2 109,726.200 95,432,275

Auction Sales.— Among other securities, the following, not
usually dealt in at the Stock Exchange, were recently sold at
auction in New York, Boston and Philadelphia:

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

Shar Per cent  Shares, Percent.
197 No 80 Madison Ave... .33 317-30100 N. J. Zinc Co. ctf. of bene-
1 National City Bank ficialInterest...........cccceevenee. 5300
Sixth Avenue RIt. Co
1 Manhattan Co. Bank.. ..351>% Bonds. Percent.
20 Christopher & 10th St. RR. C0135 $17 500 Metropol Jockey Club
25 IlanoverThcatreCo_$70 pershare  Ists,  1927................icccceeee 0)|

927
240 l.anston Monot&pe Mach. Co. 93PI $10 OOODreamIanthgc & inc
125 Hud. R. com. v.t.c.I7 nds, 1914

10 Amer. Dlst Telcg. Co., N.Y. 16PI 86 000 Dover Rock. & I*t. Oram Gas
300 Electric Lead Reduc. Co Co. 5?_] %922 Sept. 1910 coupons

500 Mont. & Bost. Mining Co.. attached........ccoooooveeiiciics

100 Ohio Tonopah Mining Co.. $7 OOOJ c Hoboken &Pat. St. Ry

100 Central Foundry Co., pref 194¢ & N-mmommmeeeee IPS’A Int.
(old company)...... ......... S50 $4 015 Vlrglnla Def. ctf. of Int., 1882

100 Union Copper Mines Co____ Brown Bros. & Co. ctf. of dep .$100

1,200 Seattle Coal & Iron Co_—___ SI,000 Green River Coal & Coke Co.
25 Chicago Subway Co 6s ctf. of deposit
By Messrs. It. L. Day & Co., Boston:

Shares. $ per sh. Shares. $ per sh
10 1st Nat. Bk.,Merrimack, MassIOO)$ 5 Boston Securities Co., com
20 Haverhill, Mass Trust Co.. 108 5,000 North Star Co. of N. Y., $5
3 Naumkeag Steam Cotton Co. 150 ....$15 lot

each ..
6 Plymouth Cordage Co.

1 Mass. Real Est. Co., Taunton 35| 215
75 The Suburban Press___ S30 lot 12 Mass. Lighting Cos... 122PI- 123
100 Taxi Service Co. of Phila., per cent.
COMIMON  wovvvver e e $71 lot $1 000 Portsmouth, N. II., school
100 Blanchard & Co., Inc., nref.SS lot loan_4s, 1914 98P|

By Messrs. Francis Henshaw & Co., Boston

Shares. i . S per sh. Shares. $ per sh.
4 Atlantic Cotton Mills.. .40 20 Waltham Watch Co., pref
20 Hamilton Woolen Co 100 ex-dlv.

9
P] Franklin Co., Lewiston, Me..I05p| Bonds. per cent.
i,5 Boston Securities Co., com.. 7 $10,000 OldColonySt. Uy.4s, 1954 90pi
5 Boston Securities Co pref - 88 1,500 Denver Un. Water Co. 5s,

10 Regal Shoe Co., pref___ 1 s e e 94}$
By Messrs. Samuel T. Freeman & Co Philadelp

Shar $ persh.  Shares. $ per sh.
140 Columbus Securities Co 10J. G. Brill Co., pref: -- 101

10 each.....coeceevviciiiine t $250 Bonds. Percent.

2 Dela Ins C0.5%$10 each 18 $3,000 Atl. City RR. 1st 5s, 1919..101PJ

24 Franklin Tr. Co., $50 each__ 55

$1,000 No. Sprini
85 Trust Co. of No. A

$1,000 Springfiel

'd Wat. 6s, 1928.100
Wat. 5s, 1926... 100
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By Messrs. Barnes & Lofland, Philadelphia: DETAILED RETURNS OF TRUST COMPANIES.
Shares. . Spersh. Sh%rsessh d Coal A Coke C S ertsgs On Dep.  Net
2.500 l\Nllanhat Equity Mg. C§10| €. 50 peg,ﬁ’ ea§ St Ogy &(IJEIe L0 &0 Trust Cos.  Surplus. Loans. Specie. Legals. withCM Deposits. Reserve.
15 Nat. Bank Germantown, O DOWer COmirm-iromimmmmiemrenin S3 00s omitted. Average. Average. Average. Banks. Average.
50 €ACH ..o 1,600 IJcnv C Cons Sil. Mg. Co., Lot 52 s s % s s $ %
2 "3‘3@%’“'3 Baurse, pref. ISl Mo RIv. Constt Co it Sl Brooklyn 24200 183570 19610 450 29060 133040 1671 172
4 Phitadel hia Bourse, com Co otsBankers 14,3764 1537210 17,5540  141,0 13.259.0 117,970,0 15.0+10.1
S50 aach T a2 cy'c]'()'r'{e'“i:"L'.'|\','é'r".§'e"r"'(;'g, ||_0t' BMtg: 45645 50,348.0 44910 5020 50850 3372710 15.0+13.0
2.500 euumsbo'r'a"['aiﬁa' Impt. Co 40 Belen Agrlc. A Min. Co__j 5! T?lt Siar AT 1,2205 19,862,0 2,209,0 290 17200 151650 %g%* g.g
e S S LG ARt LeCHTAT JIEO 02900 s 1 BELS uidher e
500 gatixeAnt Gil o, gar:C?)tlZ_o Slot 500 West Va &y, R Con idelity 127800 75490 6810 2330 8260 58540 15.6+10.8
e 2o SoRETTT SR8 Hing e Ligg deme Sabe el el
. umbia___ 19500 18,7660 16500 1000 1.346, 16510 15.0+ 10.
et e 3 g oo s S — U0 I S s B
B eople’s . 725, 781, 017, X 072, 1055, 0+ 11
i Eg?fngrsNﬁtMch? Rt B> M SIU'ph'de Mo. Co. of Lead o New York™™ 110313 473020 47320 2050 36600 35860 1oi+ 100
112-144K 200 Molecular Tel. CO of N.Y., [0t 51 Efa“kl"” . '0 3550 1,0320 9.1450 155+10.4
(i Fourth St. Nat. Bank--------- 324 57 Pecos Valley C Lot 51 Mlnco ni" - 557 , 1,446,0 221,0 1,243,0 10,956,0 15.2+ 10.1
21 Girard Nat. Bank 418  8.000 Am. Automatic L ﬁ—oom Lot $1 etropolitan..  6,147,8 26,460,0 2,974,0 14,0 2,663,0 19,5050 153+ 12.0
7 Manufac. Nat. Bank- 3.133M 827 EastTenn. Va. & Ga. Ry Broadway___ 5599 8763,0 962,0 349,0 9730 8616,0 152+ 10.0
f C"Rg'.%gﬁ' 'r‘ljit'\éa(} Bank. -asg B (Gent Tr. ot of deg )O'f-"‘ Sl Total Avge__ 90,271,0 638,386.0 63,806,0 7,148,0 59,430,0 465.108,0 15.2+11.3

f13 Franklin Trust..
.75 Contlncntal-Equit.

500 glall'lposa Land & Mg. Ci

Lot S3
100 Seattle A East. Constr. Co., Lot S2

Actual figures

May 18. 640,859,0 65,086,0

E58 F? hT’ .......... 230 West Side Construe. Co Lot SI
5 Fidelity "USt ¢ 2 Exchadngekl?ub €O S Lot The capital of the trust companies Is as follows: Brooklyn, S1,000,000: Bankers;
10 Industiial T.T."& S Co.--.1 40 United Bklyn. Mg. Co. Sl 810.000.  000: United States Mortgage & Trust, S2,000,000; Astor, 51,250,000: Title
10 Pe”"SV'Va”'aCO for Ins, &c,650 500 Total Wreck Mg. & Mill. CO.Lot S| Guarantee_ & Trust, 54,375,000 Guaranty, 55,000,000 Fidelity,  Si.000,000:
10 ReaI Estate T. IC&T Ch.. 300 173 Comm. Alliance '—'fe '"5 Colot 3 awyers’ Title Insurance’ & Trust, 54,000,000; Columbia, 51,000,000; Standard;
1‘1 Eea AEState Lghuo $50 ----- H ’356 1.000 Electro Paper Mfg, Lot SI' 51,000. 000; People’s, 51,000,000; New York, $3,000,000; Frankiin, SI,000,000;
ire Assoc, of Phlla., $50 eac 594 Soring Valley Gofd Co Lot o Lincoln, S1,000,000; Metropolitan, 52,000,000; Broadway, $1,000,000; total;
1 Bank of North America 303H 3.000 Mineral Pt. Petrol C. & 1. Co. $39,625,000.
2gjgortt;ernNTru5'£ Co. 20 h K |
eop e's Nat. Fire.. . 40 South Fork Coal Co...
3N Y. & Middle Coal Fleld— 20M 2.490 Leo Basin Mining Co. Lot SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.
50 Elmira & W' msport RR. Co. 190 So. Brunswick Ter. RR. Co. Lot S5
pref., $50 each............... 72 380 Brunswick Dock Co Lot S3 Week E|
! 1 Germantown Pass. Ry. Co0..114 2,000 Tincture Amalg. Mfg. Co., endln% Capital. Surplus.  Loans. Specie. Legal Wlth C Net
100 Stand. Roll. Bear. Co., com. 5)4 Ltd L t Sl Tenders. Banks.  Deposits.
5 Phlla. Life Ins. Co., 510 e-albh
4-10% Avcrages.  $ $ $ $
10 General Refractories Co......... 103 onds. Per cent. Banks___ 131,150,0 195, 115 7 1.375,207,0292,873,0 77,381,0 3 862,0
75 Penna. Cold Stor. A Mkt. Co. 9% 51 576 07 Arlz. United Mg. Co. of Trust cos. 39,625,0 90,2716 638.380.0 63.806.0 7,148.0 59,430,6 465 168,0
10 Phoenix Gas A El. Co... . 4AX Del. 6% deben. certfs Lot S1,500
12 Federal Biscuit Co., pref-- -Lot $3 53.000 Borough of Dubois, Pa., wa- Total .. 170,775,0 285,387,3 2.013.593.0 356.679.0 84.529.0 59.430.0 1.879.030.0
6 Federal Biscuit Co., com...Lot 51 _ter 4)4s, Ser. “N” 100 Actual.
1.000 Independence OH Co., 5c. each, «519,000 So. Bruns Banks-—- 1.370.451.0295.899.0 76.171.0 1.411.849.0
Lot $1 (certldcates of dep05|t) Ot $9  Trust cos. 640.859,0 65,086,0 7.118,0 56.595.0 469,395,0
250 Penna Mg. A Smelt. Co., SI 523.000 Clcv. St. L. A K. C.RTt. Co
t $1 Ist 5s. 1928 Total .. 2,011,310,0360,985.0 83,289,0 56,595,0 1,881,244,0

ach Lo
1.000 AIaleaTrans A'Tnv. Co., 51

ach
1,650 COI0 Coal & 1. Dev. Co

Lot S3
Lot 58

«53,000 Winona A S, W. Ry. Co. OsLotSB
$2,000 Penna. Coal & Coke Co. 1st
s, Ser. A, 1932 95

7,118,0 56,595,0 469,395,0

1563+ 10.7

The State Banking Department also furnishes weekly

870 Chic. A S. S. Rap. Tran. $1,000 Elmira & W' msp't RR. Co. ) _
RR. Co Lot 54 _ Income 5s............. returns of the State banks and trust companies under its

90 Amer. Heating A Pow. Co Lot 54 51.000 Elmira & Wmspt. RIt. Co. R R . .

50 Mariposa Land A Mg. C 1St 4S, 1950........ coverrers vesreerrierens 100 charge. These returns cover all the institutions of this class
Phlla............... Lot 51 51.000 Sprlngfleld Wa. Co. 5s, 1926 100

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

30 Winona A S. W. RIt. Co..

51.000 No. Springfield Wa. Co. 5s,
1.500 Amcr. Pneumatic Tool Co.Lot S5 1928 100

Statement of New York City Clearing-House Banks and

Trust Companies.— The detailed statement below shows the For definitions and rules under which the various items
condition of the New York City Clearing-House members are made up, see “Chronicle,” V. 86, p. 316.

for the week ending May 18. The figures for the separate STATE BANKS AND TRUST COMPANIES.

banka are the averages of the daily results. In the case of

tho totals, actual figures at the end of the week are also given. Trust Cos.  State Banks  Trust Cos.

StateI Banks
n
Greater N. Y.

outside of outside of

Week ended May 18. in
Greater N.Y. Greater N. Y. Greater N.Y.

For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the

banks, and V. 92, p. 1607, in the case of the trust companies. ) $ $ t $
Capital as of Dec. 21___ *22,387,400 61,956,000 9,402,900 9,525,000
DETAILED RETURNS OF BANKS. Surplus as of Dec. 21___ *38.732,700 176,850,100 11,874,943 11,826,516
We omit two ciphers (00) In all cases.
Loans and Investments.. 293,665,400 1,207,878.200 106,917,200 165,093,500
Banks Capital. Surplus Loans Specie.  Legals. Net Depos- i~ Change from last week. —814,700 + 12,765,100 + 135,800 + 393,200
00s omitted. Average. Average. Average. its, Aver. nerve. SPECIE.criremrerreereeeees e 51,015,000 124,876,700
5 3 s $ $ s o Change from last week. —328,000 +3,375,300 vt oo
0
Bank of N. Y 2,000,0 3,7754 21,2860 4,339,0 770,0 19,367,0 26.3
Manhattan Co. 20500 47653 321000 76170 14890 362500 251 -°gatencers A bl notes  23.954.800 11728300
l'\\llllerﬁhzn'\tﬂs'_ %8888 1,984,7 19,921 0 3,930,0 1,2700 20,158,0 %gg ! T e e
cch. et.. ,000, 8,584,8 50,607,0 12,156,0 2,019,0 55,324,0 - Deposits 348,465,100 1,309,951,700 112,821,500 173,555,200
é?}er_lf_a. 2%888,8 22’%&32 1%?'77%;{8 53'3‘3&8'8 %%g,g 1%%%%,8 %8'8 ghangemme. —2,824,700 + 12,396,200 + 651,300 — 645,000
Chemical 30000 7,0829 286830 45260 2,1080 257300 257 Reserve on deposits....... 98,257,200 144,684,700 22,055,700 24,649,300
'\BAS{SRa'KSDErE{/ 288,0 Ei%g; S‘%%‘o 1’2@?‘8 13?8 Z,g%g,g %%g Change fromplast week. — 1,804,700 + 2.912,100 + 69,200 + 1,080,800
Greenwich___ 5000 9290 88430 23300 2000 10.082.0 25.1 i 29.1% 16.4% 9 15.3%
Am. Exchange 50000 4,748)5 453650 102190 17480 40,1280 259 P-pce-,;:ze{g’;;?a‘gmg';;" v 16.5% B e
Commerce 25,000,0 15,770,2 143,510,0 20,656,0 9,584,0 119,970,0 25.2 v
Pacific ....... 500, 952,9 4,291,0 408,0 044,0 4,029,0 20.1
('ghat.I A I'hen 2%888 1,31811,5 113328 2,345%,0 1,?%,0 1;?228 ggg + Increase over last week. — Decrease from last week. = As of March 21 1912,
eople s , , 99 , , 1 £29) : Note.—“Surplus” includes all undivided profits. “Reserve on deposits” includes
gi?iggxgr(:ﬁ ggggg 1?38%8 Zg?gg lg%gg 5"6‘%'0 gg?gg’g %gg for both trust companies and State banks, not only cash Items but amounts due
Nassau "200.0 51" 101380 2G780 10000 128980 285 from reserve agents. Trust companies In New York State are required by law to
Market A Eult 10000 1.8306 9388 14680 10080 95180 26.0 keep a reserve proportionate to their deposits, the ratio varying according to lo-
Metropolit H " 270000 'G5 119100 29320 240 122590 25.8 cation as shown below. The percentage of reserve required Is computed on the
Coerno ochgn & 50000 55504 484030 793300 03480 560210 250 adgregate of deposits, exclusive of moneys held In trust and not payable within
I AXTr 15000 7679 257620 36560 21500 229900 252 thirty days, and also exclusive of time deposits not payable within thirty days
p- ad.. 50000 130360 87.472.0 20717.0 21640 914430 250 represented by certificates, and also exclusive of deposits secured by bonds o
East River '250.0 70! 14090 4370 125, '820.0 308 Obligations of the State or Clt of New York, and exclusive of an amount equal to
Fourth...... 50000 57621 336000 74990 19500 353840 267 the market value (not exceedm?( par) of bonds or obiigations of the State or City
Second... 10000 24195 141940 33630 166 138260 255 Oof New York owned by the ban eld In trust for It by any public department.
Birst 10,000,0 212360 116,1490 25.225.0 2,346.0 1082850 254 Tho State banks arc likewise regulred to keep a reserve varying according to loca-
Irvmngxch . 20000 20528 355360 77820 2 835’0 414300 256 tion, the reserve being computed on the whole amount of deposits exclusive of time
Bowery '250'0 '803'1 35200 '807.0 430 3’0590 23.2 dep05|ts not payable within thirty days, represented by certllicates (accordldg
N. Y. County. 5000 17110 86420 14450 7220 88750 244 to the amendment of 1910) and exclusive of %posns secured (according to amen
German Amer. 7500 '700.2 43930 '392.0 2310 43620 257 Mment of 1911) by bonds or obligations of the City or State of New York, and ex-
Chas 50000 9017 923730 20,1900 50170 1035950 252 Clusive of an amount equal to the market value (not exceeding par) of ‘oonds or
Flfth 'A'\}éﬁﬁé' ’10010 2”205"0 13‘,665‘,0 2'8730 10910 154300 256 obligations of the State or City of New York owned by the company or held In trust
German Exch. 2000 '8341 3413 527,0 37810 35850 252 for Itby any public department. Trus1C State Bank
2000 10572 53060 13100 2540 02040 256 i ol O Total o Of
1,0000 17005 150790 28310 7940 151410 239 Reserve Required lor Trust Companies Total Of Of
10000 12523 90300 21820 2530 972830 262 and State Banks. Reserve which Reserve = which
2500 '5100 345200 3320 5380 36140 246 . Location— Required, In Cash. Required. In Cash.
Metropoiiis T 10000 21561 120250 12430 19800 126810 254 IManhattan Borough. Ab% 16 oS 5%
West Side-—— 2000 10411 4,448 9760 2400 50530 241 gorookhyn Borough (w }160@ % 20%  10%
10000 21397 245010 54020 21950 289270 262 Other Boroughs (without branches In Manhattan) 15% 10% 15% 7H%
1000 2'053'8 221610 5.489.0 4440 53'9150 - Brooklén Borough, with branches in Manhattan..15% 15% 20% 20%
N.Y ProdEx 10000 811 04250 24700 3130 113e90 %‘518 Other Boroughs, with branches In Manhattan.. .15% 15% 15% 15%
' ' 10000 871 100080 49690 3540 2173220 250 Gides of the lstand 2d class..... 5%
10000 4576 11,3550 27350 11520 151580 256 Ciues of the 3d class and villages % s %
10000 4884 57830 10500 3700 573000 247 Flsewhere In the Stat - ° °
1,000,0 977,8 9,707,0 12950 1,232,0 9,911.0 254 R
Nassau, Bklyn 10000 1,0942 80500 15350 2760 71100 254 The Banking Department also undertakes to present sepa-
Totals, Avge.. 131.150,0 195,115,7 1375,207,0 292,873,0 77,381,0 1413,8020 26.1 Fate figures indicating the totals for the State banks and
Actual figures May 18. 1370,451,0 295,899,0 76,171,0 1411.849,0 263 LrusSt companies in the Greater New York not in the Clearing

House. These figures are shown in the table below, as are

Circulation.—On the basis of , circulati f national banks hi the Cleari -
irculation n the basis of averages, circulation of national banks hi the Clearing also the results (both actual and average) for the Clearing-

House amounted to $17,360,000, and according to actual figures was $47,211,000.
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in trie Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear.-House Clear.-House State Banks it _Total of all
bers. Me

Week ended May 18  Member mbers.  Trust Cos. not Banks & Trust
ActualFigures Average. in C.-H. Aver. Cos. Average.
$ S $ $
. INat. Banksl
Capital {IApnI 18and) 170,775,000 170,775,000 34,652,000 205,127,000
State BanksJ
Surplus (March 21. 285,387,300  285.387,300 93,130,300 378,517,600
Loans and Investments 2,011,310,000 2,013,593,600 645,596,800 2,659,189,800
Change from last week — 19,063,000 —5,853,000 + 2,673,900 —3,179,100
Deposits.....ccce e 1,881,244,000 1,879,030,000 a653,180,300 2,532,210,300
Change from last week —3,198,000 + 10,036,000 +3,491,600 + 13,527,600
Specie 360,985,000 356,679,000 67,031,100  423.710,100
Change from Tast week ~ + 8,607,000  + 5,590,000 + 229,600 +5,819,600
Legal tenders.............. 83,289,000 84,529,000 611,536,300 96,065,300
Change from last week — 1,255,000 —314,000 + 147,300 — 196,700
Banks: cash Invault__ 372,070,000 370,254,000 12,911,700 383,165,700
Ratio to deposits— 26.35% 26.18% 14.27%
Trust cos.: cash Invault 72,204,000 70,954,000 65,655,700 136,609,700
Aggr'tc money holdings 444,274,000 441,208,000 78,567,400 519,775,400
Change from last week  + 7,352.000  +5,246,000 + 376,900 + 5,622,900
Money on deposit with
other bks. <Ctrust cos. 56,595,000 59,430,000 20,211,800 79,641,800
Change from last week —338,000 —2,692,000 —1,709.830 —4,401,800
Total reserve 500,869,000 500,638,000 98,779,200 599,417,200
Change from lastweek  + 7,014,000 + 2,554,000 —1,332,900 + 1,221,100
Surplus CASH reserve
Banks (above 25% 19,107,750 16,781,500 -
Trust cos.(above 15%) 1,794,750 1,178,800
al s 20.902,500 17,967,300
Change from last week ~ + 8,982,200  +4,541,100
% of cash reserves of tr ust ccs—
15.38% 15.25% 15.31%
Cash on dep. with bks. 10.75% 11.32% 1.07%
'oTotal s . 26.13% 20.57% 16.38%

+ Increase over last week. — Decrease from last week.

a These are the dﬂ)osits after eliminating the Item “Due from reserve depositories
and other banks and trust companies in New York City;” with this Item Included,
deposits amounted to 5726,480,300, a decrease 0f'51,627,000 from last week. In
the case of the Clearing-House members, the denosits are "legal net deposits" both
for the average and the actual figures. 6 Includes bank notes.

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

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

We omit ttoo ciphers In all these figures.

* Week Loans and i X Tot. Money Entire Res.
Ended. Investments. Deposits Specie. Legals.  Holdings.” on Deposit.
S $ $ 5 $ 3

Mch. 16.. 2,650,795,6 2,511,749,0 4254512 96,7143 522,1655 603,028,6
Mch. 23. 2.649,129.8 2,510,225,0 422,044,4 96,2125 518,256,9 595574,2
Mch. 30.. 2,650,810,6 2,507,172,7 417,1519 952933 512,4452 591,973,0
Apr. 6.. 2,661,514,8 2506,033,3 408,260,1 92.914,6 501,174,7 580,074,9
Apr. 13.. 2,646,312,4 2,489,720,4 410,112,2 94,3004 504,712,6 582.181,0
Apr. 20.. 2,628,377,1 2482583.9 416,442,1 949453 511,387,4 592,817,9
Apr. 27.. 2,625045.4 2,477,2383 416,9552 95289,9 512,2451 593,657,8
ay 4. 2,643,058,7 2,497,676,4 17,009,3  95,954,6 512,9639 596,187,4
Ma? 11.. 2,662,368,9 2,518,682,7 417,890,5 90,262,0 514,152,5 598,196,1
May 18-, 2,659,189,8 2,532,210,3 423,710,1 96,0053 519,7754 599,417,2

Reports of Clearing Non-Member Banks.— The following is
the statement of condition of the clearing non-member banks
for the week ending May 18, based on average daily results:

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

Loans, Legal On .
. Dlsc’ts . Tender Deposit
Banks. Capi-  Sur- and  Specie. and tolth Net
tal. plus.  Invest- Bank -H.  Deposits,
ments. Notes. Banks.
New York City.

Manhattan & Bronx. * % 1 $ « $ $
Aetna National.......... 500,0 525,6 2,758.0 549,0 58,0 122,0 2,363,0
Washington Heights.  100,0 18.0 11,5470 1540 830 1970 1,313,0
Battery Park Nat'l.- 200,0 111,4 1,426,0 358,0 53 92,0 1,532,0
Century . - 00,0 514,5 5,397,0 40,0 1,048,0 996,0 5,282,0
Colonial 400,0 501,5 6,691,0 9130 428 889,0 7,136,0
Columbia. 3000 7999 67110 7020 6010 8000 77320

200,0 171,4 1,041,0 63,0 116,0 275,0  1,000,0
250,Q 340,7 2,627,0 4410 51,0 3350 2,949,0
200,0 02,4 4,344,0 5040 344,0 6310 4,721,0
00,0 286,8 2,923,0 3160 1050 305,0 2,803,0
200,0 72,3 1.853,0 2450 102,0 260,0 2,037,0
YorkvjUe........ 100.0 507,3 4,353,0 68.0 773,0 5650 4,862,0
Brooklyn.
Broadway 544,0 3,291,0 430,0 130,0 326,0 3,287,0
First National 662,8 3,606,0 276, 116,0 4630 27500
Manufacturers’ N 871,4 59990 348,0 4510 740,0 5,463,0

Mechanlcs’ 862,0 11,1750 226,0 1,813,0 1,011,0 13,146,0
National City 575,2 4,031,0 542, 152, 7000 4117,0
North Side.... 109,0 2,227,0 191,0 106,0 250.0 22450

Mersey City

FlrstfNatlonal---------- 400,0 1,319,6 4,947,0 307,0 3610 15440 4,087,0
Hudson County Nat.. 2500 7844 3,566,0 2380 780 4060 1954.0
Third Natlgnsl ........ - 200,0 422,0 1,940,0 1180 1150 4100 15120

Hoboken.

First National............ 220,0 640,5 3,825,0 1830 43,0 3480 15620
Second National 1250 2886 3,1350 1820 43,0 2580 1,327.0
. Totals May 18........ 6,797,0 11,691,3 89,413,0 7.394,0 7,170,0 12,535,0 85,180,0

Totals May 11 6,797,0 11,691,3 89.272,0 7,378.0 7,062,0 12,923,0 85,123,0
Totals May 4....... 6,797,0 11.691,3 89.233,0 7,297,0 6,547,0 13,940,0 84,4580
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Boston and Philadelphia Clearing-House Members.— Be-
low is a summary of the weekly totals of the Clearing-House
institutions of Boston and Philadelphia:

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

Capital i i .
and Loan*.  Specie. Legals. Deposits. Circu- Clearings
Surplus. a lation.

Boston. $ $ s $ $ % $
41,575.0 223,551.0 25,079.0 3,815,0 275,872,0 7.921,0 192.954.3
41,575,0 220,107,0 26,405,0 3,725,0 271,258,0 7,934,0 217.714.3
41,575,0 223,761,0 25.029,0 3,998,0 265,259,0 8,014,0 179.925.9
41,575,0 224,164,0 24.781,0 4,335,0 270,845,0 8,044,0 182.164.5
41,575.0 224,672,0 25,504,0 4,291,0 270,566,0 8,032,0 187.369.2
41,575,0 224,218,0 25,994,0 1,203,0 268,810,0 8.146,0 174.866.1
41,575,0 225,273,0 26,693,0 4,234,0 266,357,0 8,287,0 159.721.9
11,575,0 227,823,0 26,797,0 4,100,0 270,708,0 8,296,0 177.628.9
80,623,2 386,529,0 101,610,0 427,254,0 15,158,0 142.360.7
80,623,2 387,969,0 103,578,0 432,871.0 15,129,0 152.101.7
80,623,2 388,787,0 99,8490  431,057,0 15,102,0 164.825.3
80,623,2 387,884,0 102,136,0 433,781,0 15,083,0 156.382.1
80,623,2 388,707,0 101,634,0  431,093,0 15,074,0 147.051.3
80,623,2 389,800,0 101,988,0  433,251.0 15,053,0 180.646.6
80,623,2 391,639,0 100,662,0  432,167,0 15,066,0 142.306.9
80.623,2 390,943,0 102,904,0 t 445,524,0 15,062,0 155.070.7

a Includes Government deposits and the item “due to other banks.” At Boston

Government deposits amounted to 5774.000 on May 18, algair]st 5738,000 on May 11.
t “Deposits” now Include the Item of “Exchanges for Clearing House,” which was
not previously embraced In the total. “Exchanges for Clearing House” were re-
ported this week as 514,240,000.

Imports and Exports for the Week.— The following are
the imports at New York for the week ending May 18; also
totals since the beginning of the first week in January.

FOREIGN IMPORTS AT NEW YORK.

For Week. 1912. 1911. 1910. 1909.
Dry Goods . $2,978,985 $2,102,129 52,061,972 53,054,145
General Merchandise 16,771,680 14,253,891 11,270,123 13,751,380
Total..oopoiiviiiiiici, $19,750,665 $16,356,020 513,337,995 510,805,525
Since Jan. 1.
Dry Goods 357,981,245 $57,038,123 S65,689,674 508.863,264
General Merchandise 341,195,589 283.006,078 314,505,790 272,174,810

Total 20 weeks.................. $399,176,834 I5341,304,201 5380,255,464 $341,038,074

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 18 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.
1912. 1911 1910. 1909.

515,914,468 $15,370,511 $14,154,718 511,792,882
318,508.580 289,933,430 238,593,542 233,935,884

$334,423,048 $305,303,941 $252,748,260 $245,728,760

For the week
Previously reporte

Total 20 weeks..................

The following table shows the exports and imports of
specie at the port of New York for the week ending May 18
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

IMPORTS OF SPECIE AT NEW YORK.

EXPORTS AND

Exports. Imports.

Week. Since Jan.1  Week. Since Jan.1
Great Britain $5,164
. 512,030,4812 430,994
51.600 636,925 $255 ' l'osf, 197

331,037 5,913,505

. 8,499,327 46,653 1,078,481

All other countries, 49,383 9,642 686,736
Total 1912.... 51,600 $21,216,137 $387,587 $8,217,077
Total 1911. 100,200 2,325,831 83,574 $3j562:432
Total 1910 87.989 43,908,863 177,477 5,342,616

Sliver.

Great Britain.. $778,860 516,406,481 $3,329

62,800 2,715,300 '80
15,335

14,985 50,452 $014 12,731
. 407,993 2,532,055
South America 25,163 77,995 1,528,380
AH other countries ... 306,030 8,314 529,336
Total 1912.... $856,845 519,503,432 $494,916 $4,624,568
Total 1911. 931,653 18,718,293 17,419 3180744
Total 1910.... 1,081,054 16,531,887 127,794 1,520,562

Of the above imports for the week in 1912, $20,255 were
American gold coin and $32 American silver coin.

JBatxMti0 and financial

Railroad and Industrial Stocks

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

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

White, Weld & Co.

Bonds and Investment Securities.
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May 25 1912]

Wall Street, Friday Night, May 24 1912.

The Money Market and Financial Situation.— The limited
volume of business, together with the narrow movements
of prices at the Stock Exchange this week, leaves little room
for discussion of the market alone. We therefore turn to
consider a few of the influences that have brought about
this stagnation. Among these the most far-reaching in its
effects is, undoubtedly, the political situation. That Presi-
dent Taft was so poorly supported in his own State was a
surprise to many and this evidence of hisopponent's strength
in so conservative a community leaves small doubt that
Mr. Roosevelt will receive more support in the National
Convention than has generally been thought possible. If
this matter would of itself have had a depressing influence
upon security values, it has been counteracted by more
hopeful conditions in the agricultural districts and by
steadily increasing activity in industrial lines, especially in
the iron and steel districts. Shipments of these products
are not being made promptly enough to suit purchasers and
it is reported that in some cases premiums arc offered for
quick deliveries. The anthracite coal strike is finally settled
by an acceptance on the part of the miners of terms pro-
posed by the operators; but this has had no perceptible effect,
inasmuch as the outcome had been foreseen for wine time past.

In banking circles some interest is felt in the renewal of a
movement of funds from this centre to Berlin on offer of a
5% rate by German bankers. Paris seems, on the other
hand, to be well supplied with funds, as the new Paris loan,
just brought out, was many times over-subscribed.

The local money market continues easy and there seems
little likelihood of any important change in this particular
before the demand for crop-moving purposes sets in.

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

The Bank of England weekly statement on Thursday
showed an increase in bullion of £204,388 and the percentage
of reserve to liabilities was 51.33, against 52.31 last week.
The rate of discount remains unchanged at 3%, as fixed
May 9. The Bank of France shows an increase of 17,025,000
francs gold and 1,G50,000 francs silver.

NEW YORK CITY CLEARING-HOUSE BANKS.
(No including Trust Companies.)

1912. 1911. 1910.
Averages for Differences Averages for  Averages for
week ending from week ending  week ending

May 18. previous week. May 20. May 21.

) S s S s
Capital.... 131.150.000 134.150.000 130.350.000
Surplus . 195,115,700 200,234,400 185.325.000
Loans and discounts.. 1.375.207.000 Lee. 1G,435,666 1,332,045,400 1,183,150,000
Circulation ... 47.300.000 Dec. 059,000 1G,0G5,600  47.080.000
Net deposits... 1.413.802.000 Dec. 8,005,000 1.380,927,700 1,173,510,100

292.873.000 Inc. 2,407,000 317.482.000 248,731,900
77.381.000 Dec. 377,000 74,924,500 08.478.000
Reserve held ................ 370.251.000 Inc. 2,090.000 392,400,500 317,210,500
25% of deposits 353,465,500 Dec. 2,001,250 340,731,925 293,380,525
10,788,500 Inc. 4,091,250 45,074,575 23,823,975

Note—The Clearing House now lIssues a statement weekly showing the actual
condition of the banks on Saturday morning as well as the above averages. The
figures, together with the returns of the separate banks and trust companies, also
the summary Issued by the State Banking department giving the condition of
State banks ‘and trust companies not reporting to the Clearing House, appear on
the second page preceding.

Foreign Exchange.— The market for sterling ex-
change throughout the week ruled firm, though at the
extreme close a reactionary tendency was evident.

To-day’'s (Friday’'s) nominal rates for sterling exchange were 4 85 for
sixty day and 188 for sight. To-day's actual rates for sterling exchange
were 4 8450®4 8400 for sixty days, 18715@4 8720 for checks and 4 8750
@4 8755 for cables. Commercial on banks 4 83@4 84 .and documents for

ayment 4 83% @4 84%. Cotton for payment 4 84%® 4 84 X and grain
or r?ayment 4 84 %®4 85. .

The posted rates for sterling, as quoted by a representative house, were
not changed from 4 85 for 00 days, but on Monday were advanced to 4 88
for sight,” which remained the figure all the week.

To-day's (Fridag's) actual rates for Paris bankers' francs were 5 20 less
3-32@5 20 less 1-10 for long and 5 17 % less 7-04 @5 17 % less 3-04 for short.
Germany bankers’ marks were 04 11-16@91 X for long and 05 % less 1-04®
05k plus 1-04 for short. Amsterdam bankers’ guilders were 40 5-16®
40 5-10 plus 1-32 for short. i

Exchange at Paris on London, 25f. 24 Me.; week’s range, 25f. 25c. high
and 25f. 22 Mo. low,

Exchange at Berlin on London, 20m. 46 MPf.; week s range, 20m. 47 % pf.
high and 20m. 45%pf. low.

he range for foreign exchange for the week follows:

Sterling, Actual— Sixty Days. Cheques. Cables.
High for the week— 4 8100 8725 4 8760
Low for the week— 4 8125 4 8705 4 8730

Parts Bankers' Francs—

High for the week...5 20 less 1-10 5 17% less 5-04 5 17 M

Low for the week — 520 3J less 1-32 5 18 M less 1-04 5 17 M less 5-64

Germany Bankers’ Marks—
High for the week—  94% 05 M Plus 1-32 05 % less 1-32
Low for the week — 04 % 05 3-16 05 M

Amsterdam Bankers' Guilders—
High for the week___ 40% plus 1-10 40 5-16 plus 1-10 40 %
Low for the week 40 % less 1-32 40 5-10 40 % less 1-10
DOMESTIC EXCHIANGE.— Cingsige, 15C. per $L1000 ptemiuin. Boston,
ar. St. Louis, 490. per 51,000 premium bid and 30c. asked. New Or-
eans, commerci&@l, par; bank, 51 per 51,000 premium. San Francisco,
20c. per 51.000 premium. Sauarmaﬁ., buying, 3-16% discount; selling, par.
St. Paul, 40c. per 51,000 premium. Charleston, buying, par; selling, 1-10%
premium.

State and Railroad Bonds.— Sales of State bonds at the
Board include 811,000 New York 4s 1961 at 101 to 101%
and 813,000 Virginia Gs deferred trust receipts at 47 to47%.
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On steadily diminishing daily transactions, the market for
railway and industrial bonds has been decidedly dull, and
20 out of a list of 30 active issues are lower, while three
close at the same level as last week.

United States Bonds.— Sales of Government bonds at the
Board include 82,000 2s,coup.,at 101%, 81,000 2s,jreg.,at
100%, and 86,500 Panama 3s at 101% to 102. Closing

rices_have been as follows; for yearly range see third page
ollowing:

Inercst May May May May Mcy May
Periods 18 20 21 22 23 24
25, 1930 .ooernnens -registered Q—Jan *100% *100% *100M *100M 1007, *100%
. —Jan  10IM *100M *100M *100M *100?%5 *100M
S, 1908-18 ----regégtuel;gﬁ Q_Eello) *102M *102M *102M *102M *102M *102M
- - o eb *102M * * *: *: *
s, 1026 . registered Qe 14 58V 145M M IR 49
S, coupon eb *114% = * * *
2s, 1930.Panama Canal regls Q—Feb *100M0 *léém *%éém *%%‘0‘!:\/{,' *%(l)gm
3s, 1901.Panama Canal coup Q—Mch *101% 101M *101% *101% 102 *101%

* This is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.— As noted above, the
stock market has been dull. On only one day have the
transactions amounted to as much as 500,000 shares and
the average has been considerably below that figure. The
heaviest business was recorded on Wednesday, and on that
day also prices reached the lowest point of the week.

Notwithstanding the Ilimited transactions, last week’s
quotations have been well maintained. In only two cases
did declines in the active railway list amount to more than
1% points. The exceptional features were Candian Pacific,
which lost G points of its recent persistent advance, and
heading, which dropped 4 points. Both have, however,
substantially recovered.

Some of the industrial issues have made a record quite
in contrast with the market as a whole. American Tobacco
sold to-day at 280, an advance of 22 points from last week’s
closing prices. U. S. Rubber was over 8 points higher, and
Peoples Gas closes with a net gain of 4%.

For daily volume of business see page 1439.

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

STOCKS. Sal's Rangefor Week. Range since Jan. 1.
Week ending May 24. for
Week. Lowest. Highest. Lowest. Highest.
Allls-Chal rets 1st paid. 100 2M May2l 2% May2l 1% May 2% Ma
Preferred rets 1st paid 200 0O Ma¥ 20 0 Ma¥ 2 5 May 6 Ma));
Am Tobae prof trrets__ 200 107M May 23 108 May 24 1 108%
Batopllas Mining 100 82 May2l S2 May2l S% Mch 82% Apr
Brunswick Terminal__ 30C 10M May 20 10X May 8 11%
Chicago <t Alton . 300 21  May IS 2 May 22 17 24%
C M & St Paul rights 3,750 9-32 May 24 11-32 May 18 9-32 May 9-10 Apr
Colo Fuel & Iron, prof.. IC110 May 22 110 ay 22 10G Mch 110 Apr
Colo & South, 1st prof.. 1C 74 May2’' 74 May22, 74 May 76%
Comstock 'lunnel 10C 10c. May 21 10c. May 21 10c. Apr 10c. Feb
Crex Carpet... 300 S3 May 21l 84% May 22 70 Apr 85 Apr
lies M & Ft D . 100 5 May18 5 May 18 May 5 May
E 1 du Pont I'owd, 100 94U May 24 94X May 24 00% Jan 94X Ma
Gen Chemical, pref. 250 111 May 20111 May 20 100% Melt 111 Fel
Green Bay & Weste 100 85 May24 85 May24 80 Feb 89 Jan
Deb certfs, Ser B . S 12M May 24 12\ May 24 10% Feb 13 Ma
G W llclme, pref 20C 109% May 21 110 May 22 109% May 112 Mc
Homestake MIhIng. 12C 96M May 24 #6M May 241 80% Mch 90% May
M Rutnely, pref 500 101 May 22 101X May 21 101 Mai/) (01% May
N 'Y Chic & St Louis.. 2C 59 May2 QO May IS 54 Feb 01% Apr
2d preferred 300 90 May20 QO May 20 87 Jan 90 Jan
New York & Harlem__ 100 100 May 2 100 Mav 20 450 Apr 100  May
Ontario Sliver Mining... 4,091 1Vi May20 3% May20 1 Feb 3% May
Peoria & Eastern.. .. 100 15 May24 15 May24 13% Apr 17% Apr
Sloss-Shefflcld S & 1, pfd 100100 May 20 100 May 20 90 Feb 105 Apr
Standard Milling-- Gk 25% May 21 26X May2l 10% Jan 20% May
Preferred 105 61% May 2, 01% May 20 53 Jan 02% Apr
U S Express 10 95 May24 95 May24 81  Jan 100% Apr
U S Reduc * 8 100 7 MayIS 7 May18 0 Mav 10% Apr
U S Indus Alcohol. 1,770 35% May 22 38% May 23 26 Jan 38% May
Preferred 500 102% May 21 12)114 May 23 95 Jan 101 Apr
Virginia Iron C&C. 200 60/, May20 01 May20 54 Mch 90  Jan
Vulcan Detlnning 105 22 May24 22 May24 15 Jan 27% Feb
Preferred 100 8614 May 94 80% Mav 24 70 Jan SOU May

Outside Market.— Considerable strength and activity was
noted in some of the industrial issues in the outside market
this week, though for the most part the list exhibited a re-
actionary tendency. United Cigar Stores was the leading
feature throughout, and moved up from 201 to 230%, the
close to-day being at 229%. Anglo-Amer. Oil gained sub-
stantially at the beginning of the week— from 23% to 25%,
the latter the highest pointyet reached— but reacted, the final
transaction to-day being at 21%. British-Amer. Tobacco
sold down a point to 26% and recovered to 27%, closing to-
day at 27%. Cons’d Rubber Tire com. went up 4 points to
18, then sank to 16%, but moved up to-day to 18%. B. F.
Goodrich com. improved from 86% to 86% and eased off
to 86, the final figure to-day being 86%. The preferred sold
up from 108 to 108% and down to 108%. Intercontinental
Rubber com. advanced from 16 to 16% and fell to 14%.
Lehigh Valley Coal Sales from 253 reached 270 and declined
to 250. Loose-Wiles Biscuit com. lost about half a point to
34, advanced to 35% and was traded in to-day at 35. The
preferred went up 1% points to 103% and eased off finally
to 103. It. J. Reynolds improved from 230 to 245. Stand-
ard Oil of N. J. receded 10 points to 375, ex-dividend, sold
up to 384 and reacted finally to 381. U. S. Light & Heat-
ing com. from 21 reached 22% and fell back to 21, with the
final transaction to-day at 22. Bond trading was limited.
Bethlehem Steel new 5s, w. i., weakened from 91 to 90%,
sold up to 91% and back to 91% finally. Chicago Elevated
5% notes were off from 98% to 98%. Inspiration Con.
Copper conv. 6s were traded in at 104% and 105. Trading
in copper stocks light. Braden Copper rose from 5%to 5%.
Giroux advanced from 5% to 5% and sold to-day at 5%.

Outside quotations will be found on page 1439.



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

OCCUPYING} TWO

PAGJES

For record of sales during the week of stocks usually inactive, see preceding page.
STOCKS—HIGHEST AND LOWEST SALE PRICES. sales O STOCKS Range since January 1 Range lor Precious
iht NEW YORK STOCK  On basis 0/ 100-share lots Year 1911.
Saturday Monday Tuesday Wednesday Thursday Friday Week EXCHANGE )
May 18. May 20. May 21. | May 22. May2i. May 21.  Shares Highest. Highest.
Railroads
106is 10612 108 10633 106 106*8 105*2 10614 105*8 106  10G 100lg 1, A tch Topeka & Santa Fe 10314 Feb 1103gApr 8 997g Sep 11658 J'ne
103>2 10312 1031g 10314 103 103*8 103 103 10314 10314 103 la 103*4 é&ff Do pref 101*8 Jan 2 104% Feb 10 100% Jan  105i2J'ne
140 14014 140 140 UOI4 HOI4 140 140 *139*2 140 *139*2 HOIl4 Atlantic Coast Line RR 133*8 Jan 10 143*2 Apr 9 117 Jan 13914 Nov
10918 100t2 109*8 1091? 1083g 109 103 10812 108*4 10812 108*3 10s I2 6660 Oaitlmore & Ohio zIOIU Feb 1 1*ITgApr 30 9312Sep  1091. J'ly
*SS 00 89 8914 *83 89 588 — *88 89 «gg 89 401 Do pref 87*1 Apr 27 91 Jan 23 8512 Aug 91 Jan
ssu 8012 88 8914  88tS 8834 8734 887g 89*8 89*4 64,625 Brooklyn Rapid Transit. 76*4 Jan 2 8934 May24 72 Sep 8159 J'ly
2651s 26655 264 2 2607g 26279 2613s 26334 261*8 26234 26212 20414 30,705 / 'anadlan Pacific 2202 Mch 4 270 Maylé 195*3 Jan 247 J'ly
*370 390 *370 390 *370 390 *370 390 *370 390 *370 390 v 'entral of New Jersey 305 Jan 9 395 Apr29 260 Aug 320 Dec
79 791s 783y 7914 7879 7879 7814 79 7834 7834 7879 79 5,600 Chesapeake & Ohio 6814 Feb 8159 Apr 11 68% Sep 8634 Feb
18 18 %1712 19  *17*2 1812 *1712 1812 17*2 171* *17*2 18 320 Chic Gt West trust ctfs.. 1712 Jan 29  20*2 Apr 8 17 Sep 25%4 J'ne
*3412 35*2 *3412 38 *3412 3512 34 3412 34 31*8 3412 3412 730 Do prel trust ctfs 31 May22 39i2Apr 35*2Dec 49*4 Feb
106 106 =~ 10534 IOGI4 105*8 10614 105 106 ~ 105*8 105*4 105*8 1057g 11,200 Chicago MIhv & St Paul.. *103% Feb 5 112% Apr 6 105%4 Oct 133*2 Feb
*14112 14212 *14112 142 *14112 14212 141*8 1415s *14U2 142*2 142 142 40 Do pref 111% May 17 146 Jan 2 141 Sep 156** Feb
138** 13914 *137 140 13834 139 138 138 138 I 138 13S14 3,700 Chicago & North Western 136*4 May 16 145 Apr 26 138lg Sep 150*2 J'ne
180 195 *180 195 *180 195 *180 191 ISO 191 *180 195 Do pref 190 May 4 198 Mch2b 191 Nov §209 Jan
*212 3 *27S 3L *214 234 *212 234 4 212 23y 234 600 Chic Un Trac ctfs stmpd 1*8 Feb 10 37g Apr 18 I-v Sep 3*s Feb
74 74 *7 7 7 64 63, 64 634 *012 7 400 Do pref ctfs stmpd___ 4 Mch2l  10%4 Apr 18 4*4 Sep 714 Feb
*53 58 *53 61 * 61 *56 61 *50 61 *56 61 Cleve CIn Chic & St L__  64*2Mch 28 62i2Apr 23 48is Sep 66 Jan
*100 105 100Ig 105 *1001g 105 IOOlg 105 *1001g 105 *100*8 105 Do pref §957S Feb 24 101*2 Apr 17 9414 31y 98 Feb
*169'14 17U2 17H2 17H2 170 170 1691a 169*8 170 170 *170 170% elaware & Hudson___ 167 Jan 10 176*2 Feb 6 159i2Sep 17 179 J'na
*540 550 *5 5 *546 550 *540 550 *542*2 550 *542 550 elaware Lack & West. 540 Jan 16 509 Jan 29 605 Sep 570 Nov
2012 2012 1912 1912 19 19*8  187a 19*8 *19 20*4 2800 Denver & Rio Grande___  187SMay23 24 Mch 27 17Sg D ec 35 Feb
3 38 373y 38 B8 3711 35*4 37 35 38 3434 2700 Do pref 3434 May24 46i4 Jan 24 36*4 Dec 74 Feb
*104 11 *1034 1112 1034 104 *10 11 *9*2 11 *Q*2 11 100 Duluth So Shore & Atlan 82Mch 4 1134 May 16 9 Nov 155g M ch
*2012 23 *20 23 *20 2239 *20 22%  *20 2212 *19*2 22*8 Do pref 16 Mch 8 23 Mayls 17ig Deo 30*8 Mch
353s 3G38 3534 3012 35*8 3579 35*8 35*4 35*8 35+2 K 30i4Jan 15 39*s Apr 11 27*4 Jan 383g J'ly
54  5U8 5379 54 53*8 54  *53*2 54 53*2 5312 53 53la 1,600 Do 1st preferred__ 60*3 Feb 3 6770 Apr 11 45*8 Jan 6H4J3'ly
*4334 443( *433( 4412 4334 4334 43*2 44 A1) 423y *42 44 800 Do 2d preferred.. 40 Feb 3 48 April 35 Jan 4934 J'ly
13134 1313J 13134 13214 131*g 132 13139 132  131*2 13134 1317s 1323y 4,000 Great Northern pref 126 Jan 15 13534 Apr 9 119 Sep 140 J'ne
44 4412 HI14 45 43*2 4334 4214 44 4233 43*2 4314 4314 10,133 Iron Ore properties_ 36 Jan 31 45 May20 3334Dec 0334 Feb
127 127 12712 12S7g 128 128 127*8 13779 12G4 127 126*2 127 ,600 jllinois Central 12058 May 9 141*8 Jan 23 132 Jan 147 J'ly
2012 2Ug 2034 211 20*8 2079 20*8 21 203S 2114 21*8 213, 45,760 Mntcrboro-Metrop vt ctfs Ilfr*s Jan 3 2134 Mch24 13*g Sep 20+ Feb
5914 603s 5934 605 59*g 597g 5834 60M 59  60M 60 61 34,400 Do 633g Jan 3 62 Mch20  39*4 Sep 66*a J'ly
*1212 13 *1212 13 *1212 13 *12*2 13  *1212 13 1212 1212 200 lowa Central 10i2Feb 8 15 Jan 4 15 May 22 Sep
*25 30  *25 28 *25 30 *25 30 *25 30 *25 30 Do preferred 24 Mch15 30 Jan 4 23 Apr 42 sep
2514 2534 *25 2534 *25l.i 25*4 25%4 25%4 25%4 25%4 *25 2534 1,100 Kansas City Southern. 2414 May 10 2914 Mch 25 2514 sep 37*8 J'ne
60 6034 6038 603y 60*8 60lg 60 60 60*8 60*8 5973 60lg 1,100 preferred 6979 Apr 25  65*8 M ch 25 01*2 Sep 6034 J'qo
*15 18 *10 18 18 18 *16 1S: *1G 18 *16 18 525 ake Erie & W estern.. Ili2Jan 26 18 Apr 24 10 Sep 17 Nov
*35 40 0 39*4 3975 *3914 411j 39*8 39 70 Do preferred 30 Jan 8 40 May21 25 Sep 40 Jan
17612 17912 17812 1814 177*4 17938 17573 179 17614 17773 170*4 177*8 193,400 Lehigh Valley . 155~g Feb 6 185*4 Jan 15 151 Sep 18678 D ec
59 15914 *15812 15914 158*2 159 158 159 157*2 158*8 158 158 1200 Louisville & Nashville. 1497s Feb 1 163 Apr 9 136*2sep 160*4 Nov
*135*2 137 ‘135 135 *135* 1% *135 137 136 136 136 136 227 anhattan Elevated.. 135 Jan 2 13834 Mch 13 131*4 Sep  142*2Jan
*2134 23 *2214 23 *20* Q12 2134 22 2134 2134 2034 2034 560 Inneapolls & St Louis 20*4 May24 2712Jan 23  21*2 Apr  42i2Sep
*4712 4912 *4712 4912 *4712 4912 *40 49 *44 *44 Do preferred §40 Feb 26 8§57 Jan 15 35 Mch 68*2 Sep
14214 14279 14U2 142 140 140*4 1404 U114 140*4 14014 *140 14112 3,175 Minn St PASS Marie... 120 Feb 3 1444 May 15 1124* Sep  152i4 Mch
+15212 155 *152 155 154 154 *152 155 *152 155 *152 155 Do preferred ___ 14714 Feb 1 1547 May 15 146 Nov 160 Mch
#8614 8712 *8614 88 8612 8612 *85*4 87 *85*4 87 *8531 87 Do leased line ctfs__ 86*2 May21 §887g Jan 17 87% J'ly 90*2 Mch
28 283y *28 2812 o7*g 27*3 27*8 27*2  27% 27% *2738 28 1,300 Mo Kansas A Texas 261s Feb 7 31% Mch 29 27 Sep 38*g J'no
*59 62 *61 62 6Ua 6H4 *59 2 *60 62 00 6014 700 Do preferred 60 May24 66 Apr 17 6234 Sep 70 Oct
393g 40 393S 4014 3912 39*8 39*8 401S 39*8 3934 387S 3912 14,300 Missouri Pacific 383s Feb 24 4734 Mch 27 3314 Sep 63 Feb
*63lg 65  *63 65 *63 65 *03 65 *63 65 *63 65 N @t Rys of Mex ist pref 63 Mayl7 71 Jan 4 60 Aug 728 Jan
*3014 3179 *3014 31 ~ *3014 31  *3014 31  *3012 31 31 31 300 Do 2d preferred__ 28 Apr 367g Jan 20 2579 Aug  38*8 Feb
11912 120 119U 11934 119 11919 11812 119 118 1188 118 1184 7,900 N Y Central & Hudson.. 106i4Jan 9 12112Apr 25 r9978 Sep 115*2 Feb
13»2 13412 135 136 13514 13514 135 13514 *135 13512 13534 136 1,200 N Y N H & Hartford 134*2 May 17 142i4 Apr 1 12079 Sep  ISlig Fob
3712 3812 3812 3812 3812 3812 38 3814 37*8 3734 373y 3784 1500 N Y Ontario & Western. 357a Mch 7 413g Apr 12 37-*4 Sep 407aJ ly
1 893s 893y *89 89*4 89 89 89 89 88*8 88*8 500 N Y State Railways 885s May24 0j34 Apr 26
*51 *5012 52 50 50 50 50 *46 51 * 51 400 Norfolk Southern___ 46*8 Feb 29 55 May 2 4514 O ct 60 Mch
1123g 11239 11212 11259 1123g 11212 11212 11234 112*8 11234 *11233 11234 3,200 Norfolk & W estern 110734 Feb 114*4 Apr 3 9934 Sep ITH4Nov
*88 91 *88 91  *88 2  *88 91  *89 92 Do adjustment pref.. 90*2Jan 02 Feb 17 85%4 Apr 91*4 J'ne
*64"  64* * 65*2 6314 6314 * *61 64 6600 Nor Ohio Trac & Light 56 Mch 1l 67+8 Apr 16 3912 Jan 6534 N ov
1193g 12014 119*4 10214 11934 12014 119 119*4 119*8 119*2 ~119%4 1208 10,705 Northern Pacific 115*8 Jan 16 12533 Apr 6 U034 Sep 1377s J'no
12312 12359 12334 124 124 124 123*8 12379 12339 123*8 12312 12334 ,032 Pennsylvania 122i2Jan 9 126i4 May 2 11834Sep  130*8 Feb
110 110lg 109*2 HOI4 109*4 10978 10912 109*4 10912 10912 *109 109*4 2,000 Pittsb Cin Chic A St L .. 98*2Jan 2 11014 May20 uoig Sep 100 Jan
*110 115 115 115 *114 117 *110 117 *110 110 1 114 114 200 Do preferred 10Si2Jan 2 117 Feb 20 102*8 Sep 112 Feb
17579 1771g 17512 17734 17334 17588 1713J 175*2 17214 1733s 173*4 174*8 123,000 Re2ding 148*8 Jan 11 179*4 Apr 29 134 Sep 16178J'ne
*8912 91 91 91 *89*2 91 *8912 92 *S912 92 *89*2 92 10 1st preferred.. 89*4 Mch 6 9314 Apr 20 88 Mch 92 J'ly
*98 9912 100 100 98 98 98 98  *9712 9912 *97*2 99*2 600 2d preferred_____ 94 Jan 11 101*2 Apr 29  00t2Sep 101 May
2779 2814 2734 283y 2712 27%4 26*8 28 26*8 27*8 27 27*4 12,330 Rock Island Company__ 22*4Feb 2G  30*2 Apr 8 22% Sep 34% J'ne
5614 5634 5612 5712 56 5612 5434 56*4 5434 56 55*4 558 7,000 Do preferred 48 Jan 3 59%8 Apr 9  4334Dec 6859 J'ne
*2212 25 *2212 25 22 22 2134 21*4 *2U2 23 *22 25 300 t Louis A San Fran 2134 May22 2912 M ch 26 23 Dec 27 Oct
*6112 6334 *61 65  *61 6334 *61 63*4 *61 633, *61 63*4 Do 1st preferred. 61 May10 69*2 Jan 23 59 Sep 69*4 J'ly
*3734 39 *38*4 3912 3778 38 37*2 37T 37*4 378 37*2 37*2 1250 Do 2d preferred 37 Mayl6 4334Apr 1* 37 Sep 491%3'ly
*31 3312 *32 3312 *31  33t2 *32 33~ 33*4 3314 *32 3312 100 st Louis Southwestern.. 29*4Jan 22 34>sApr 2 24 Jan 34 Feb
*73 7412 *72 75 *72 4 *72 74 *72 74 *72 74 Do preferred 68*2 Jan 17 77*8 Apr 8 5934 Jan
' %25 25t4 25 25 25 S *2412 25 = 2478 25*s 2533 27*4 8,575 seaboard Air Line 247g May 16 27*2 Apr 4
5234 5279 5279 5279 5259 5279 52 = 522 5134 5318 558 21,625 Do preferred 5048 Apr 16 65*8 May24
11H4 11134 111*2 112 111*2 111*4 11031 IlUSg 11034 111 = 11078 IIH4 6,070 southern Pacific Co. 105*2 Feb 1152 Apr 8 104*2 Sep 12638 J'ne
m 2838 283g 28*2 2812 283a 29 2S14 2879 2812 28*s 282 294 12,700 Southern v tr ctfs stm pd. 2612 Jan 31 3U8 Apr 9 24*4 Sep 33% J'ly
74 7414 74 7M4 7419 74*s 7414 7479 *T414 75 7479 75%2 ,90 Do pref do 68*4 Feb 4  76*2 M ch28 0uU4Jan 75%4. 31y
2478 2514 *247g 25*2 *24 ~ 25%2 *2412 25*2 *24  g5x4 *24 300 ‘Texas A Pacific.. 20*2 Jan 3 26*4 Apr 2 1978 Dec 3014 Feb
4012 4U4 3912 4012 3973 3978 3912 39*2 38 3934 3912 41*4 4,%%8 bive! Avid New 3534 May 7 4934Jan 9 31 Nov 41 Deo
+6 ™2 *7 812 7 712 *Gl2 72 Y612 74 *612 7 Toledo Railways A Lt "I 3 Jan 15 10*3 Apr 16 4 Nov 84 Jan
15 15 1434 1434 144 %1312 14*2 *13*2 1412 *1312 HI14 600 Toledo St L A Western. 1234 Mch 4  16*s M ch27 12 Dec 2134 Fob
*307g 3259 *307a 323y 29*2 7g 30 30 *29 32 *29 31 i88 Do preferred.. 2912 M ay21 30 Apr 8 3473 Dec 6378 Jan
*107 10812 *107 10812 *105*2 109 107 107  *105*2 10812 *105*2 108 Twin City Rapid Transi 104% Jan 109 May16 104 Sep || Feb
17014 17U2 170*8 171*4 170 17078 169*2 171*4 16934 171*8 170*2 171*4 135,400 nion Pacific 160 Feb 1 1753s Apr 9 1531* Sep  1923s J'ly
*9012 9U2 91 91 9012 9079 90*2 9012 *9014 91 9034 9079  1.60 Do preferred 903 May 10 9353 Feb 27 89 Sep 90 3'ly
*3214 33 33 33 33 33 *3214 3 32%2 32%2 ;ai 3212 700 unit Rys Inv't of San' Fr  30%4 Jan 3714 Feb 14 2812 Sep 49 Feb
62 62 62 62 6134 62 6U2 6U2 6112 61*2 61*4 980 Do preferred 68 Jan 65*2 Feb 14 52 Sep 76*4 M ch
*47*8 *47*8 *475s *71*3 50 Virginia Ky A iner 41 Jan 60 Apr 2 37 Sep 45 Apr
s 775 079 8lg  7x4 T 712 74T T2 AT 734 T3i 6,700 \\fabash — 6 Jan 934 May u 634Dec 18+ Feb
1934 20 18 2014 18 18*s 18 1812 1812 182 18*8 18*8 7,300 Do preferred. 1678 Jan 227s Apr 14*4 Dec 40-*8 Feb
*5834 6012 59 59 59 59 59 59 = *58*4 5912 *59 6012 800 Western Maryland Ry___  55% Jan 6H4 Mch 25 4878 Apr g0 J'ly
*80 8212 *8012 83  *81 8212 *80 8212 *g0 8212 *80 8% Do preferred 75  Jan 81 Apr 6 76 Jan 884 11y
*7 8 *7 8 *7 8 *7 8 *7 8 *7 8 Wheeling A Lake Erie___ 4 Jan 10 9*4 Mch 13 Z*ZSep 014 Fob
241g 2Hg 24 24 *24 25 24 2413 *24 25  *24 25 600 Do 1st preferred 11 Jan 3 257s Apr 18 Sep 1758 Feb
*12 13 *12 13 *11%2 13 12 12 *11*%2 13 «11*%2 13 100 Do 2d preferred 6 Jan 19 14 Mch 13 3 Aug 8 Fob
*5173 5714 *52 57 *517S 56  *5178 55 *5173 55 *52 55 W isconsin Central 48 Feb 5 67*2Apr 8 48 Sep 72*8 May
Industrial AM iscellaneous
*202 *202 *202 *205 *205 *205 dams_ Express. §191 Mch 12 §217*2 Apr 18 §198 NoOV §245 Apr
1 1 1 1 1 1 1 1 1 18 3,150 ilis-ehalmers *2 Mch26 3 Mch3o 1*8 Dec 934 M ay
4 H2 414 a4 g4 34 32 3o %312 6 x312 b 350 Do pref 234 Apr29 8 Jan 2 059 Dec 34 Feb
8314 8H4 8312 8314 837y g218 8373 82*3 g3 8234 8314 127,370 Ama‘'eamated Copper_ 60 Feb 1 85 A pr 27 44% Sep 718 J'ne
*6012 6U2 *60*2 6112 66*8 6179 6U2 6179 6112 8{*8 6134 €214 4,000 Amer Agricultural Chem. 6812 Feb 27 635§ Mch 22 44*4 Sep G312 Deo
*100 101 101 101 51 100 *100 101  *100 101 ~ *100 35 Do pref 10014 Apr 15 101*4 Mch 20 00120ct 105 Dec
7379 74 7234 74 7214 7278 72 72719 72U 7212 73*8 9,450 American Beet Sugar 53 Feb 20 76 May1l 39*4 Jan 6934 Oot
#9912 101  5100*4 100*4 *99 101  *99*2 101  *9912 101 10014 100%4 140 Do pref 97 Apr 3 1007g Jan 10 92i2Jan 101 Oot
*9514 96 *95 96 *95 96 *95 95%4 *95 95*4  *95 95%4 Am Brake Shoe A Fdry__  91l2Jan 2 9S Apr 23 87 Sep 07 Feb
*13412 137 *13612 137 *13612 137 13612 13612 *136% 137 *1341-> 137 100 Do pref 130 Jan 2 138 Jan 22 122i20ct 138 Feb
3834 3912 37*4 3914 37*8 3814 37 38 3835 41 39*8 40*4 83,800 American Can IH4Feb 1 43 May1l 87g Jan 1212 May
117 117 117 118 116*8 11711 116 117*2 117 118 11712 11734 4,625 Do prof 9038 Feb 1 121*2 May 11 77 Jan 0318 D eo
59 59 5918 60 59 5934 5g1a 59*4 59 59 59 3,900 American Car A Foundry 49 Feb 5 6138 Apr 9 42*8 Sep 6814 J'ly
411734 11S12 118 118 *11734 11812 y |g|2 11812 118*4 11834 119 120 670 Do prof 115 Feb 14 120 May24 113 Oec 120 May
*5412 55 5412 55 545S b5+ 54*2 5434 5334 5412 *535S 54% 1,700 American Cotton Ol 45%2 Jan 19 5714 May 4158 Nov  623s Feb
*943g 100 §9812 9S12 *9434 98  *95 98 *95 98 4943s 98 20 Do pref J— 95 Jan 19 9914 Feb 13 02 Nov 105*2 Feb
*215 225 *215 225 *216 225 *215 225 *215 225 *215 225 American Express 200 Feb 25225 April 201 Sep §265 Jan
BANKS AND TRUST COMPANIP]S—BROKERS' QUOTATIONS.
Banks Bid  Ask Banks Bid  Ask Banks BU  Ask Banks Bid Banks BU  Ask Banks Bid  Ask
New York Chat&Phenlx 180 184 Fifth Avefl. 4500 4750 Hnrriman.. 290 Metropolis 1 375 385 Prod Exch 1 170 175
Aetna____ 195 205 Chelsea Kx1] 195 200 Filth 300 325 imp & Trad 565 Metropol 'ul] 195 200 Reserve 00
America 11.. 620 630 Chemical 440 450 First 1000 Irving N Ex 230 Mt MorrlsU- 250 260 Seaboard _. 415
Amer Exch. 237 243 Citizens' Ctl 180 Fourth 200 205 Liberty 590 CIO  Mutual 1i 288 29272 Second___ 375 400
Battery Pk. 125 130 City 43012 Gallatin___ 400 410 Lincoln 375 390 Nassau_ ___ 20712 SecurltyT 135 145
Boweryll__ 400 Coal & Iron 155 160 Garfield__ 275 290 \lanhattanH 13512 New Neth.l, 220 ~— Sherman_ 135
Bronx Boro™ 300 Colonial 1]._ 425 Germ-Atn 1 140 Mark't&Ful 250 260 New YorkCo 875 State H___ 250 276
Bronx Nat =175 180  Columbia li. 335 350 Germ'n Exfl 425 440 Mech&Met's 260 265 New York. 340 350 23d Warddi]. 176
Bryant Pk i] 150 155 Commerce . 1199 1200 Germania 1]. 525 540 Mercantile . 177 Paclficu 255 205 Union Exc. 106 170
Batch & Dr 130 140 Corn Ex U._ 310 Gotham __ 155 166 Vierch Exch 162*2 16712 Park 370 375 Wash 11'ts li 275
Century H__ 230 East River. 100 115 Greenwich ij 250 Merchants'. 185 People's u 240 250 West Side i 650
Chase 635 - Fidelity 1]_ 165 175 Hanover___ 670 - Yorkvllle H- 600"
.0 nt> . wero,mada °Q thU day. t Ex-rights § Less than 100 shares. Il State banks a Ex-divtdend and rights 6 B New stock.
t 8*13 at Stock Exchange or at auctlun this week, h First Installment paid, n Sold at private salo at this price. ~Ex-dividend. JFull paid.
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For record of sales during the week of stocks usually inactive, see second pa;c preceding

1433

Range lor Prlewous

_ STOCKS Range_since January 1
STOCKS—HIGHEST AND LOWEST SALE PRICES. NEW YORK 3TOCK On basis ol lOOsharleylots Year 1
EXCHANGE .
Highest.
Industrial and Misc.(Con
6% es 68 B2 53 579 1,325 Amerloan Hide & Le(atheg' 3 Feb 19 6% Mayl6 3% Sep
27% ﬁi’l. *25%2  27%2 *25 *25  21% 800 Do pref 20 Feb 26 21% May16 18 Sep
2812 284 292 29%4 20 29+ 31,280 American lIcc Securities. 18 Jan 2 30%May20  10%Aug
1 ﬁ 15 157 1478 14s4 15 4900 American Linseed 9 Mch 6 1779 Apr 23 8 Aug
39 3 3740 32 *37 %37 38% 1760 Do pret 30 Feb20 43 'Apr23  26%Oct
23 212 4x0 434 42% 4233 3, 550 American Locomotive__ 314 Feb 27 44%Apr 9 32%Oct
109 *107  100%4 109 108 108 0 _pre 103 Jan 15 110 Apr 8 102 Oct
147g 14 1412 *14 148 14% 1700 American Malt Corp____ 44 Jan 10  15% MaylO 3 Sep
58 58 584 4 58 3 li%% Do pref 42 Jan 6 5% Mayll  31% Mch
89 *8814 89  *88 *88 9 Amer Smelters Sec pref B 86 Mch22 May 82 Sep
86% 85*2 g4 86 86 8634 71,110 Amer Smelting* Refining 677gFeb 1 S%B8Mch25 568 S
107 107  107*4 107*4 10738 107*2 1000 Do pref 102% Jan 2 108% Apr24 _98% Sep
132 133 *131 134% >130 134 400 American Snulf.. 123 Mch 6 1447SJan 27 225 Sep
400 108 *102 108 100 108 Do pref 1028 Jan 16 111 Jan 20 9 Aug
100 102 101 101 *100 103% loo Do pref new 99 Feb 9 102 Apr
33 38 37*4 37*2  37*4 37*4 600 Amer Steel Found (new) 26 Jan 19 39% Mayll 5
129% 131 12834 130% 130 130% 4.900 American Sugar Refining 114* Jan 12 133% Mayl 112% Sep
S191 - 124 >122% 125 *122 124 *122' 124 Do pref 11512 Jan 6 Apr ni Jan
145% H)7s 14579 146 14534 146 145%2 145% 3.600 American Teleph & Telcg 137*8Jan 2 149% Mch25 131% Aug
5258 258 257 261 267*2 273 27334 280 16,010 Amerloan Tobacco 241% Feb 29 287 Jan 26
0552 1053s >105*2 100 106 106 *106 107 500 Do pref__ 102 Jan 9 108%Jan 19 87 Aug
10334 10334 10334 1 10334 1037g 104 104 1,640 Preferred, new. 101% Jan 11 106% Jan 19
3034 3034 *29*2 31 *30 307S 28 28 "550 Amerloan Woolen: 26*4Feb 6 31 ay17  25% Dec
*9134 93  *91*2 93 *9112 93 9178 9178 200 Do pref 85 Feb 7 94%Mch12 85*4uct
382 3812 38 38 3731 384 1,225 Amer Writing Paper, prf. 25%Jan 25 41% May 2 24*2Sep
w43 214 43 42 a2% 42% 42% 33,400 aAnacondaCopper Pari25 $34 Feb Si*BApfr 2 S29 Sep
119 119 *11814 122 *120 122 *120 122 160 Assets Realization 10512 Feb 123 Apr 19 106io Dec
10734 10734 >10734 108 «10712 108 107% 107% 750 Llaldvvin Locomotive, pf 10234 Feb 103 May16 103% Dec
38% 3878 38 38% 3754 "30+4 38 38% 2500 I>ethiémem Steel '~ 2734Feb 27 42 Apr19 26 Sep
7179 7179 712 712 7072 71%4 71*4 717t 1.500 Do pret 962 Feb 27 74% May 9 54 Sep
514412 145+ *14312 147 %142~ 145 144 144 100 BrookIE/n Union Gas 137% Mch 21 145% MayIO zI29  Sep
*35 3814 *36 372 %35 389 *35  36*2 100 Butterlck Co 29*2 Mch 18 Apr30 28 Feb
2635 2635 26 26% 2578 257 ?ifﬂ 26 1,930 “*entral Leather 16% Feb 27 8% Apr22  184Sep
2635 8% 5%y eas B 5 o 8434 800 J Do pref 80 Feb 27 r 91% Dec
30t 3078 30°4 30% 8 30 X8 w0, 7900 dchino Copper™— Par $5 (25, Jan 15 $16% Sep
20%4 30 *29%4 30 29+ *2834 30 2834 1.600 Colorado Fuel & Tron 8Feb 28 34% Apr10 25 Sep
14239 1423y 142% 14212 1422 14179 142 14179 143 4,450 Consolidated Gas (N 133% Feb 17 146 Mch28 1283, Sep
1578 163y 16%4 1633 15% 1534 16% 168 16% g 100 Com Products Refining.. 10 Jan 16 17*2Apr 24 orgOct
83 83 %8205 832 82% 834 pref *76% Jan 3 87 Apr24 73 Sep
32 323 33 3334 33% 33*2 7125 D|st|l|ers Securities Corp 28 Feb 5 Apr 8 Sep
15 *13 %13 18 *13 20 900 Federal Mining & Smelt'g  11% Feb 28 Mch 20 Dec
4 46 16 4212 46 *41 960 Do pret  ~— 37"8Jan 23 46 Mch25 Dec
16878 170  10S3t 16978 171 171*8 7,150 General Electrlo 155 Jan 2 173 Apr 9 Sep
3134 3434 35 35 352 352 36 36 540 Gen Motors vot tr ctfs.. 30 Feb26 384 Apr 9 Nov
73 73 73*2 761 76 76 Fret vot tr ctfs 70% May 3 82 Apr 8  74%Dec
g 4 2" ag 4 &8 9525 dGoIdf cld Con M Pur3I0 8 May 6 S5 Mchi18  $3% Oct
1938 19% 19*8 1938 19'8 10.9v d Insp'n ConCop Par $20 S19 MayiG $19% May20
122 12412 122 122% 122 124 10,500 i nt Harvester stk tr efts 105% Feb 1 0 99% Sep
%115 117¢ >116% 117 117 117 300 Do pref stk tr ctfs 116% Jan 26 121% NP 15 Sep
2 a4 x4 ] x4 C4la 2% 800 Int Mer Marine stk tr c_fs 4 Mch 7 779 Ch29 3% Sep
18*2 181  *17% 18 18 19 ref 17% MaylO 26 "Mch29 14 Aug
B} 173 182 1778 B 14 o198 19 1w 1944 PoJan 17 lwoMayz3 - O Sep
6012 60 61 6034 01% 01 62 62 6279 62% ref i45BJan 3 627s May23 4458 May
30+ *28 30 *29 30*2 29 29 828 28 30 250 Internal Steam ﬁump 28 Feb23 34 Jan 2 23 Oct
83 *81 82 *80 82 81 81 *80 82 81*2 0 prefin 79 Feb 1 84% Apr 8 O Oct
106 108 106G >106 Jp6y,>106 106+ 106 106 "i' 606 Laclede Gas (StL) com.. 104 Mch16 10834Jan 101% Sep
188  18778'188 187 192 194 5068 Ll%gett fc Myers Tobacco 1567gJan 15 198 Apr
111 111 e 11 1w 1% 11134 11134 preferred 105% Jan 12 113%Jan 18
80 *8a*2 871 *84 éé *84 86  *81*2 86 Mackay Companles 75% Jan 31 87 Apr 12 74%Dec
*08*2 69* *69 692 *69 692 *69  69% pret______— 68%Jan 11 7079Jan 23 68 Dec
78% 78% 78 78 78 80 0 82% 0,010 Maa/ Department Stores. 69 April 82 May23 70 Apr
51072 H1  *107*2 H1 *107 110 *107 110 DO pref.......... 109% Apr 30 112 Jan 11 10734 Sep
o 7139 72 7079 72%g 71% 7134 MeXIcan Petroleum 62% Apr 20 7339 May 18
%A) 2578 26*s 25% 26%  20*8 263g (/Miami COpE Par 50 $23% Feb 14 $20% Apr 2 $16% Sep
S157%2 150%2 157% 158 15734 15S14 158 155% N atlonal ISCuIt 139%Jan 2 161 Apr30 117% Jan
*1243g 131~ >125 131 *127*4 131 *127% 131 126% Feb 20 130 May 14 Jan
17%4  17%2 18 17 17 *16 1734 6 F' 19% Mav 15 12% Dec
*92 05 *92 95 *92 95  *92 95 pre Fe 95%Jan 2 85 Jan
*573S 68 57'g 533, 5 0% 00*8 Natlonal Lead 51% Jan 605s May22 42% Sep
>109 10914 109% 109*4 *109 10934 *109  109*4 Do pref 105*2 Feb 10934 Feb 15 104 Sep
2134 22 2179 2179 21% 22 21% 2178 dNev ons Copper.Par 35 $18%Jan 29 $23i4 May 1 $15% Sep
53 53 5412 *5012 54% *50 54 50 54 53% New York Air Brake 50 Feb 17 5738Apr 8 45 Oct
83  *82 83 82% 82% 82 82 81*4 82 821: North Amerlcan Co (new) 74%Jan SA78 Apr 27 J
3134 32% 32% *32 33 1*x2  327S 34+2 Pacnflc Mall 30 Jan 35 Mch27  23% Apr
51% 50% 51  *5034 51% % % 5034 50%4 51% aclflo Telep & Tcleg.. 47 Feb 553SApr 25 5 S
11112 112y 11138 11131 0 111 111 People’'s GL & C (Chlc) 103 Jan 1141, May24 101% Aug
>105%4 10534 >105*4 10672 >105*2 107 105% 105%4 Philadelphia Co éPIttSb) 04 Jan 29 1114 Feb 10 99 Sep
L2072 22 21% 22% 21% 23 2212 23% Pittsburgh Coal 16% Mch 1 23% Apr 23 17 Dec
89 89 88% 89%4 89 913g 90% 91% Do t*ref 77 Feb 8 9279 May24 6734 Jan
182 >178 184 184 188 186 189 187 187 P, LoriHard Co 167o Mch 11 192% Apr 8
111 1113i 112 112 112 111% 11134 111% 11134 o preferred 107% Jan 12 115 Jan 19
*35 o x *35%4 334 M31 35%2 35+ 354 Pressed Steel Car 28% Feb 27 37% Apr 9 25 Sep
*101 *? P2 ~101 102 101% 10134 - 100%2 102 Do pref 96 Feb 28 103%Apr24 91 Sep
11U2 111%2 *110% 111% 109% 109*2 *109  1091; Pub Service Corp of N J. 106% Feb 17 11134Mch28 108 Oct
161% 161*2 5160*2 160*2 160 160 §160 160 Pullman Company 15812 Feb 2 163 Apr 29 154 Sep
*6 7 67 72 xR Qumksnver Mining 3 Jan 4 r26 2 A'pr
*912 1% *9*2 11% *912 11%2 §11% 110 ) 3% Feb 28 12% ay13 2% J'ne
3 35 35 35 35 353y 35 IQ/aIIWay Stee Spring__ 27%Feb 8 34 Apr27 2b Oct
*100 102 *100 102 *100 101 *100 101 Mch 103 Feb 21 92 Jan
19%4 10% 194 19% 19 19% 19 19 8 267 dRay ConsCo ppcr Par $10 $16 Jan 29 $20% Apr $12 Sep
23%0 24 *23 24 23% 23% 2312 23% '900 Republlc Iron & Steel_ 15"4Feb 26 27 Jan 18
79 7978 7831 781 79 79 78%2 7812 1,600 I?{ 6412 Feb 27 85% Jan 74% Oct
182% 184 18312 190% 191 194*2 188% 193 13 034 Scars k & Co-—— 140 Jan 15 194%May22 1259 Sep
6078 51 51 51 5012 50% *49  50% 700 Sloss- Sheffleld Steel & Ir. 3% Jan 30 52% Mayll S
45 45 4714 45%4 4034 4573 46% 19,000 dTennessee Copp Par $25 $3412Feb $471., May21 $3014 Sep
10034 11334 111 111 10933 11012 107*8 109% 22350 Texas Company (The)— 81 Jan 16 11334 May20 74% Nov
105 105 *10212 104% >10212 1041: *102% 1041 3320 I Indcrwood ypewriter. 8% Apr 3 1082May24 63 Mc
111 112+ >111 1121 *111 112 111 112 0 111 Feb 26 112% Feb 13 103_ Mch
134 15 132 133, 12 13% 1233 13% 15, 250 Union Bag & Paper____  4%Jan 25 1773Mayl5 434 Dec
65 B34 634 634 63 63 *___ 925 o pre 49% Feb 21 67% May 15 50*s Nov
5978 603 003i 6431 62 634 62*2 64 8,400 Unlted Clga Mfrs 591- Mayl? May?2
* *107*2 108 *107 108 *107 109 100 B 105 Jan 10 109 Feb 15 100*4 Sep
*99 100 *99 100 *99 100 Unlted ry Goods_____ 97 Feb 10 101% Apr 10 97*2 Se|
108 108  107*2 107*2 *1%81% €107 108% 240 Do pref 103% Feb 24 108 ay20 10034 S
21 2 22 8 2072 2079 2,985 U'S Cast | Pipe & Foundr 13 Feb 16 22‘2Mayl0 11 Se|
*55 57 *55 GG 56 66 56 56 *55  56% 390 Do pref 50 Jan 4 572 NP 40% Sep
804 8H4 80% 80% 7834 8034 79 80 79 14,960 U S Realty & Improv't__ 67 Jan 31 81% ay20 *3 Jan
0234 66*2 64% 6779 63 66 ﬂb‘)% " 74,050 United States Rubber_—  45% Feb 1 May2l 30% Sep
11473 116 115*2 116 112 114% b 5,781 Do 1st pref 109 Jan 30 116 May20 104 Sep
o Ne oo S Gl T S o 7 3284%79 u t d dStpt “Steel ggO/ f:aT) 21% %:?Aay%cl) gg (S)e
718g K 9% 70% nite ates o Fe o r ct
111*8 111*4 f&%l—ia}o 110% lll% fﬁ%]}f’% 1107g 110% 2410 Do pref 107% Feb 13 113% Agr 103 Oct
63% 63 63% 624 63% 62% 624 2% 18,700 dUtah 'Co per__Par $10 $52% Jan 29 $6512 Apr $38 Sep
*51*2 5205 5178 517, 51% 51*2 51*2 51% 51*2 51% 1.400 Vlrglnla arollna Chem— 49 Jan 1 57% Jan 26  43*3 Se|
>11834 119 11834 118% »>118*4 119 *118 = 119  *118 119 200 Do pref 118 May 1 122 Mch27 114 Sep
>143 146 *143 147 8145 145 *143 145*% eIIs Far 0. & Co. 8142 Feb 7 151 Jan 139 Sep
83 83 8! 83 83 834 834 83% 2400 estern Union Teleg.. 79 Jan 2 86%Jan 18  71% Apr
74 56*2 ]}6 % 74 74 74 75 6, %%8 WestIingh’seEI&Mfg assen  66% Jan 817g Mch 27 68% Sep
1 120 «117 121 *117 120 Do 1st pref 1147* Jan 122" Mch23  110% Aug
BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.

Banks Bid Ask Banks Bta Ask Trust Co'i  Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask Trust Co's
Brooklyn Brooklyn N Y CUy Hudson 140 160 NY Life&Tr 1030 1045 Brooklyn
Bmadwg’ 1 3/0 395 NorthSidel 175 200 Central Tr.. 1040 Kuickerbkt 295 300 N Y Trust. 635 640 Brookly% Tr

Coney Isl'dl 155 teople’s 150 160 Columbia .. 390 40% Law T I&Ti 228 231 Standard Tr 375 380 Citizens'

irSte. 280 295 I'rosp’ctPK’; 140 155 Commercial 90 9 Lincoln Tr 145  i'ltleGudc Tr 600 Franklin™—
Greetlpolnt 68 175 ) mevlre 300 310 MetropoTtii 440" Union Tr .. 1300 Hamllton
HIlUtdell Trust Co's Kqult'ble Tr 610 Mutual All! US Mtg&'Tr 470 480 Ho
Homestead! 100 . Farm Lo&l 1400 142S' unrfl 145 Unit States. 1120 1130 Klngs To_
Manufac'rs 410 425 N Y City F-dellty 220 225 Mut.i West- Washington 390 410 L IstL &Tr
Mechanics'§ 230 240 Astor-—— 370 375 Fu'ton 315 325 chester).. 140 150 Westchester 150 130 NaSkau
Montauk § 150 Bankers’ Tr 586 591 ~ Guar'ty Tr. 1020 1015 Windsor 192 196 Peoples™ _
Nassau 212 225 B'way Tr.. 177% 182% Guardlsrn Tr 90 95 Jueens Co.
Nat Cify... 28] 29

=Bid and asked prices-no sales on this day. §Less than 100 shares, tEx-rights. ft Now stock, a Ex-dlv. and rights.

+Sale at Stock Exchange or at auction this week,
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s Ex stock dividend.

Highest.

5 Jna
26% ] 'ne
25340'lv
12% Feb
34% Dec
43% May
110% Mch
6% Jan
43% J'ly
8«% J'ly
83% J'ne
1081- .1 nc
325 May
105 Dec

52*2 Feb
1222 Feb
119% Feb
153% J’'no
105*4 Dec

36% Mch
96% J’'ne
34i« Feb
$41% J'ne
108 Dec
107 Dec
38% Aug
6634 J'l

148% J'ne
1534 May
85 Ma
38% Mc
36 Feb

86% Aug
$7% Jan

12933 May
128*4 May
578 Jan
22*2 Deo

114% Jan

96 Feb
77 Mch

87 J'ne
113% J'ne
$24*<Dec

37% J’'ne
10234 J'ne
120 Feb
163 Jan
4% Nov
512 Nov
39 J'ne
103 J'no
$19 Dec
35% Feb
993*

d Quoted dollars per share,
MBanks marked with a paragraph (U) aré State banks. d.

* Ex-dlviden



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

Jan - the nAhod of quoting bonds was changed, and prices arts now all—"and interest”—except for income anil defaulted bonds.
BONDS Week's Range BONDS Price Week's Range
N. v. STOCK "EXCHANGE Range or Since Y. STOCK EXCHANGE Friday  Range or SN
Week Ending May 24. Las: Sale Jan. 1 Week Ending May 24. May 24.  Las: Sals Jan. 1.
U. S. Government. Chesapeake A Ohio— High Low I/tgll
U S 2s consol registered. d'930 Genpfundlng A |mpt 55 .1929 101 Y&O 105 102 1041
U S 2s consol coupon____dIOSC 1st consol gold 55 1939 TI03, Sale 11035 1100 10910 1113
Us 3s reglstered felif, Registered 1939 109 11 Maf/ 110° 1114
uUsa3 - General gold 4Ms .. 1992 100|2 T0L 100i2 ous 100%4 103
U s 4 - Registered 1992 4 10034 093- Nov_ '
u g LF{S colpon . o 30 > ,fclggg Convertible 4s.. %333_9[ g daée TR 53 04
U an Canal -yrzs Big Sandy 1st 4s 8Gl4 8 89 Apr 8718 88
U S Pauam? Canal 3sg___lo 6 MBIPL Sl Riv Ry It guds . 1945 86 . 880 e
Craig Valley 1st g 5s 1940 10134 10134 May 1013,1013
Foreign Government Potts Creek Br 1st 4s____ 1946 81 8634 Jan 863, 8033
Argentine— Internal 5s ot 1909 9S7S 97 9938 R A A DIlv 1st con g 45 1989 95 95 95 931- 90
Chinese (Mukuang) Ry 5s £ %5 93U %L 2d con3o! gold 4s. 1989 88 ... 024J'ne
Imperial Japanese Govemme”t warm Spr Jal1st g 5s 1941 1013,, 113L Feb
terling loan 4 Ks 109- 953 03, 2 9% Greenbner Ry 1st ug 4s 1940 Olls—— 95 Oct
2d Series AMs...........in,r O 9Ur O# 93  Chic AAItRR refg3s . 1949 7U2 7212 7134 7134 703, 72
Sterling loan 4s__ _ 1g;n 87 87 O 8818 Hat_lway 1st lien 3.Ms.!.11950 6014 62 61 May” 6014 Go*a
Republic ot Cuba 5s exten debt 1038 103*8 1021210358 Chic B A Q Denver Div4s 1922 9958100 9934 Apr 9934100
External loan 4 Ms 1949 913 993 99 9918 |llinois DIv 3M 1949 87 875 g87ls 871 87 88 i
San Paulo (Brazil) trust 5s!1919 9773 May’ll) 971S 98 Registered 1949 80 85U Apr 8512 851
Tokyo City loan of 1912, 5s 9 94 95 Ilinois DIv 45___ 1949 9834 9914 987s 9878 &3 10019
U sot Mexlcost4q 5sof___ 1899 955] 9512 97M Registered 1119 49 4 9938 9914 Mch'* 09%4 99la
Gold 4Sof 1904......... 00 S 1954 0 88 9034  Jowa DIv sink fund 5s' ~1919 10175105 105 Apr’ 10473 105
Irices ontheba 55 to £ s|nk|l?g fund 4s ..1919 9gu 9QI2Apr’ 8%%12 9953
? iti Nebraska Extens 99 90 9%a
Ry apih2nY pdly Securitipssg \, o 101 103 Registered. 9712 %18 Mch’
4Ms when Issued.!- 10078 10118  southwestern 1921 99is Deo '
4% Corporate Stoclrl1"i959 0910 10013 Joint bonds See Great'North
4% Corporate Stock____ 1958 99U 10013 Debenture 5s 9 3 10012Sale 100t2 1001 1001- 10183
4% cfmorate stock........ 9577 997 10014 General 4s 958 9Gl4 Sale 9573 96i4 053, Ur4
_ ar, 107 ~1077S Chic A E 111 ref A Imp~ 4gsID55 sOla 804 7012 81*i
New 4ms__ 1917 102 1023, " 1st consol gold 6s 1934 123 123 123 125
4M% Corporate Stock 1957 107 10778 General consol 1st Ds__ 1937 108i2Sale 10812 10812 10813 1U13
4M % acssessmr:ntsk%onlgs.llg%lz 102 122375 Registered___ T 1937 10913Feb' 10G14 183"
3H% Corporate ock.. S073 - st 108i2... 108i2May’ 108t2 1091
K'Y State'4s i 101 10278 OB AW e 35S 106 934 80 7934 yos 7988 83?
Canal Improvem liuol 1015s 10278 Chic Ind A Loulsv— Ref 6s 1947 127 127*-May’ * 127*- 129%]
Canal Imp'ment (new) 4s 1901 1013, 103 Refunding gold 5 1947 TIOR... 1103, Apr’ UO-m 110
Canal improvement 4s 1900 10114 102 Refunding gs Serles ‘c. 1917 86 9553 Apr ’
So Carolina 4 Ms 20-40. 1933 Ind A Loulsv_1st gu 4s..1950 90i2 Mch m B L
fnn new settloment 3s 943 9714 ... — 9734 973 Chic Ind A Sou 50-yr 4s 1956 9034 93* 9163 May
Vlgglr&laf fund d 2 g thlfgsg e 38 Chic L S A East 1st 4 Ms "19(()51% o216 %8%3 '\D/Iee .
s deferre rown Bros 13 "4 i A StP tcrml g5s 1 jl . a; fbl138 3
, Rallroad 790 80 8 ( ChGCe'gUg Id z&s SerlesgA eII%%g 3851§Sale 938 yg%zg 3%
AAAAAAAAAA 5 0 791s 8414 egistere 712 9838 97M Apr 971.
L-teh '[\rp & Sl*c gen § 441588 O8/3saie 99M 9873 100 Gen’ Iggold 3 Ms Series B.el989 518 86 cop P 8s7s 8573
Registe 1995 08i4 Sale 98 9912 Registered............ el089 84»2 . 86 J'no'li
Adjustment gold 4s ftl995 00i2 9H4 9012 9238 25-year deben 4s ' 1934 9018 @ 90 923~
Registered A199! ' " N1, 91 Conv 4 Ms (when |ssued) 102 Sale 1237 10178 10334
Stamped..” A Jos 3K 906, 9238 Goac gk Sup Dly g 8s... 1921 100i8__ joox, Apr 13 1004 108
Conv 4s Issue ot 1909 1955 . , 10814 10734 Cn0 A Mo RIV DIV Bs """ 1926 3.3 ay'12 103 1034
Conv gold 4s *" 106 " Safe 10534 10958 Gh'c * P Wlstg 5S.... 1921 J-J 100131m Ioots Ma 12 106 10053
Conv 4s (Issue ot 10 b) I900 10218 Sale 10014 10434 5t K’*4s }8%8 3-J 93 {333 93 %
10-year conv gold 5s_’ 1917 1072 Sale 105 110 Yak A Gt sod 33 1B ig27s May'12 1023, 103
Debentures 4s Scries K ..1913 Dubuque DIv st s f 6s 1920 J-J 1123411313 11314 Apr 12 113 1135a
East OUla DIv 1st g 4s. .1928 ‘90" 9634  rar ASouassumg63___ 1921 3.3 115 ... U733Aug’l
Short_Line 1st 4s gold 1958 9234 9 LaCrossc A D Ist 5s 1919 3.3 105 ... 10434 Apr '12 1042 10134
S Ee Pre3 A Ph 1st g 5S5..1942 110 11012  WIs A Minn Dlveq 5s.1;11921 3.3 i0Gs ioots 1061, 100 ~ 10635
Chic A St L 1st 0Os 1915 i WiIs Val! Dlv Ist 6s 1920 J 1123,113 123 M } 1123, U234
Atl Coast I>1st gold 4s_T'ft 'ftl952 23 9B 973 MU A No Ist cons 6s 1913 J-D 10134 Dec "1
Registered 1952 Extended 4Ms. " 1913 g 10014... 100MNov'l
Ala Mid 1st %U gold 55s.. 1928 Chicago A N West cons 7s. 1915 g-F 107 10735 10748 107* 10713 108
Bruns & W_1Ist gu gold 4s 1938 Extension 4s 1886-1926 F-A 9653 - 08 Mch”’ 9714 98
Charles A Sav 1st gold 7s 1936 Registered.. F-A 94 973, Nov'l
LAN colt gold 4s 01952 94 94u General gold 3 7 M-N  85i25ale 802 8512 85%4 87
Sav F A W_1st gold 03__1934 12514 Deo 'l1 Registered Q-F  841-Sale 842 841 841- 863,
1st gold 53.....0ccccin s ... 1934 110y May'll General 4s M-N 98" Sale gpo 98 97*s 9834
Sl Sp Oca A Ggu g 4s___1918 97" Jan '12 97 07 Sinking fund 65s___1879-1929 A s . 11%Nov'lI
alt_A Ohio Prior 3Ms . _ 1925 9178~ 93M 913, 93 Registered.......1879-1929 A-0 mibD 1111, N ov'09
B —
Registered .ftl925 9U-May’ 12 073 0U2  sinking fund 5s__ 1879-1929 A_Q 10512 1067s May'12 10078 1007s
Gold 4s- E)I%%M iil22 9734 09L b %eg{stereg —1879- lf9229 A—g 1015s 10378 Deé 'L
Registere ay’ ebenture 55— A- ... 10458 i2May’ 12 10512
Pitts%uno 1st gold Ss,. 1922 112 Jan '12 1% 1??8 Registered ! 1021 A-O 103 !L%Q by 10412
P Ju A M DI(\;/ Ist g 3ms1925 88 May'12 88 Sinking fund deb 5s 1933 M-N 107 — 10819Mch’ 12 B8R 182
PLE a Sys ret 4s5.1941 9uU3 0118 9033 92 Registered......... .. 1933 M-N 10512~ 10734Aug'11
Southw Dlv lst gold 3 Ms 1925 o1 ou4 934 9U2  Frem EIK A Mo V ist 65.1933 A-0 12GI2 2712 197%8 M ch' 12 127*3 127+8
Cen Ohio R 1stc g 4Ms..1930 103 Mch’10 Manl GB AN W Ist 3Ms 1941 j_3j 9012Scp '09
Cl Lor A W con 1stg 5s..1933 112Apr '12 100" 1111 Mijw AS L Ist gu 3Ms..1941 3.3 | "SOV,
Monon Rlv Istgu gas_ 1919 101i2 May'12 1B8/310112 MU L S A West Istg6s 1921 M-S 1131,11439 1143* Apr12 115+3
Ohio River RR "1st g 55 .1936 1090383M ch’ 12 10913 1093S Ext A Imp s f gol 55 1929 F-A ... 109 May' 12 110
General gold 5s.. 1937 10012 Apr '12 105  105*- Ashland Dlv Ist . 1925 M-S ... 1121-Feb '02
Pitts Clev A To! 1st g 0s.1922 113i2 Feb '12 113* 1131* Mich DIv Ist ?ol 65 1924 3.5 110t2 UOts Oct 11
Pitts A West 1stg 4s.. 1917 0712Mch’12 9712 971, Mil Spar AN W uis. 1047 M-S 93P TB3, 9BJ 933 935s
Stat Isl R¥ Ist gu g 4 Ms.1943 NOjﬂz Northw Union Ist 7s g_ 1917 M-S 112 115 J'ly '11
Buffalo R AP ‘gen g 5s__ 1937 3 WAI22  winona A St P Ist ext 7s 1916 J-p 111 11U2 ];L33 Audgi
Consol 4 Ms.................. 1957 107M Mch' 12 107-4i0714 Chicago Rock Is A Pa Gs. 1917 3.3 107*2 1851 108*4 1037a
mAll A West 1st g 4s5gu 1998 97 Feb 'l egistered 73-3 10712 100 Augmlo
Cl A Mali lst% 103 J'ly '08 General gold 7s 1988 j-J 30*— Sale 961, 9512 9G78
Roch A Pltts st gold 6s. 1921 nRINov'll , Registered ..11988 J 43, B 9514Mch'12 95 9014
Consol 11558 Apr '12 —-- 11558 115y Refunding gold is 21934 A0 g9 sale 89 a1 8873 9034
Buff A Sus 1st ret g 4s dl951 72 Meh'10 Coll trust Series L 4s . 1914 M-N 9734Sep 'l
cans So 1 ext Os 1013 101 10138 101 10014 1 10068 102 [ I 11915 M-N 501- Nov'll
i ...193? 100M looa8 '1%33 loollil 10014 101 P 4s o .'12%%82 M-N 913, J'ne’ll
Reglstere . an’ Chic R TAPac RR 4sT ! M-N  703Sale 691~ 7114 691- 73G
Central ot Ga 1st goid 5s. pl945 1233 11278 Apr '12 P25 113 Registered 2002 p.N 713, Mch 12 713, 3%
Consol gold 53 10314 10912 10j14 IO'2|4 109 1ll's n, 1A * L°%s 1st 4 Ms"1934 M-S  oil., 93 911- Apri2 9112 93
Registered 945 10712Nov’ll Bur ORA N—1lstg5s..1934 A-0 11012... 1101-May'12 10 1112
1st pret Income g55s___pio is 103 Dec Il Regnstered ......... 1934 A0 1202 M ch'03
Stamped 10612 May’ll CcCP 1st gu 5; 221 A-0 104 1051.,Sep "Il
2d pret income g 5s...1pi945 105 Dec 'l P st bt gug? 1927 3.D
2d pref Income ¢ SS stamped 96 Nov'll Choc Ok A G %en g 5sT01919 3.3 103 10312 10234Aug’ll
3d pref Income g 5s__ pl945 Oct 107 Dec’ll Consol gold 1932 M-N 107 M gz 1081,
3d pref Income g 5s stamped_. 85130ct '10 Kcok A Des M ISt 55..11i923 A_0 100125ale o4
Chatt DIv pur mon g 4s..1951 00 9112 9U2Apr '12 SBs 9U2 chic StP M A O con 6s 1930 . “ 23123 1238 May' 12 2075 124
Mae A Nor Dlv 1st g 5s.. 1946 107U 11012 10714 Jan '12 10714 10714 Cons 0s reduced to 3Ms"1930 J-D g9 03 Dec '03
Mid Ga A Atl Dlv 53" " 1947 10512 115 Nov'05 Ch St P A Minn Isteq 6s"1918 M-N T 123 May'12 12312
Mobile DIv 1st g 5s 1940 10715:.;; 10934 May 11 Nor Wisconsin Ist 6s 1930 3.3 12033 M ay'09 i
Cen RR A B ot Ga col 5 1937 1021 104 “ Mch’12 10273 103 StP ASCity Istg 6sTT"T919 Ap 110 ill 1104 11481 108, 1 fI'lj
Cent ot N J gen’l gold 1987 1201- 121 1213 May' 12 12U21223,  superior Short L Ist SSg 1030 M-S 108
Registered _ﬁ 1987 120%- 12112 122 12 1211- 1221, Chic A West Ind gen g 65..21932 Q-M 10812 |08|2Ap|— 12 1081-
Am Dock A Imp gu 5s__ 1921 ﬁﬁ 10634 106i2 May’ 12 106*s 107 Consol 503/ear S 1952 .3 “90 901- b
Lc A Hud R gen gu g 55,1920 — loeMayl 100122 cin WA D 2d gold 4Ms__1037 33 107 0 o n e
=Leh A WIilkcs-B Coal 0s..1912 100 . Apr'12 100 “ 100 Ist A refunding 4s 1959 3.3 —o1
N Y A Long Brgeng 4s.1941 100 Dec ‘1l Ist guaranteed 4s__ 11959 3.3 1 —— 9078 89' May'll
Cent Vermont 1st gu g 4s..el920 0012 917; 913, May 12 —
MISCELLANEOUS BONDS—Continued on Next Page.
Slreet Railway Street Railway.
Brooklyn Rap Tran g 5s...1945 A.0 7051, 106L 104*2 May’' 12 103 10512 Manhat Ry (NY) cons g 45.1090 %L, 97 974 May' 12 4 98
Ist refund conv gold 48,2002 3.3 Qi Sale 89° " U144 S3ra S Stamped taxcexempt, 1690 i o7 grs May'12 o B
|t8/ Ist con™5s 1916-1941 J J 102*2 10272 1021£ 1 10U210212 Met St Ry gen coll tr g 5s. 1907 Mclx 12 9912 102
Blt Q Co &S con gu§ 5s. 1941 M-N 9714 70J4 97 Nov'll Guaranty Trust Co certlfs 9 May' L2
Bklyn Q Co A S Ist 5s. J-J Refunding gold 4s 266’ O 6l May' 12 Eg*. 04
Bklyn Un EI Ist g 4-5S. 1950 F-A i0il-1013j 1013, 102 13 1013a103L Farmers' Loan ATr ctf. 02 Mcléll'lz 571- Q14
Stamped guar 4-5s__ 1950 F-A 10U, 1081, 1023SMa%D%2 1011- 10212 Stamﬂed ............. . 0OF 5RB|Mch'12 5735 62
Kings Co El'Ist g 4s.777771919 F.A  "g534Sale’ &34 1& 1 8312 83, Bwav A 7th Av Istc g 55!f943 10318 104*2 Apr 12 103 104*2
Stamped guar 4s 1919 F-A 85 853. 85 May 8412 86 Col A 9th Av Ist gu g 5s. 1993 10133103I- ~May'12 101%2108*8
Nassau Elec guar gold 4 $.1951 J-J 78 79 783May' 12 78 8l Lex Av AP FIstgug 5s.1993 102 1033 BT 102 "103
ConnRyA List &re 59 41’\S 51 3-3  101*2 1013, Apr'12 101 10178  Third Av RR cons gu 4s.2000 80 Jano‘?s 80 80
Stamped guar 4y2s........... 1951 3.3 10U2 __ 1013 May'12 ___ 1013410178 Central Trust Co certs 73 May'l 73 818
Dct United st cons g 47°3-1932 3.3 79 782 73S 16 7812 793S Cent TrCo cts stamped J 76 732 %3 72%4 8U4
FtSmlthLt ATrac Istg 53.1930 M-S .. o3, 93 Apr'12___ 93 9% Third Avc R% Ist g 5s.. 1937 108~ 109 1092 May' 12 109 11012
Grand Rapids Ry Ist g 5s..19ig J-D 100 1004 Mch' 12 10014 10012 Met W S EI (Chic) Ist g 45.1938 931- J'ly '00
Havana Elee consol g 5s__ 1952 F.A ... 8L, IABWApr 12 99 981 MUw Elcc 1y A Lt cons g 551926 10472 Dee 41 )
Intcrboro-Mctrop colMMs.1956 A-O  8278Sale 80 83 713 8012 8412  Refunding A exten 4>is 1931 95%4_ 9g15 o512 05+2 951

Intcrboro Rap Tr 5s Ser A. 1952 M.N  1041-Sale 10435 10H2 49 |03*s 105

~ *No price | rlday; latest this week, d Due April. « Due May. ft Due July, fc Due Aug. 0 Due Oct P Due Nov. g Duo Dee. s Option sale
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MAT 25 1912.]

BONDS
N. Y. STOCK EXCHANGE
Week Ending May 24.

Dirt Ham * Dayton Contlnlued)

Cin D ft | 15\5\/9 % —————— M-N
C Find & Ft Is gu4sg 1023 M-N
Cin X& W 1st gu g 4s------1953 J-J

Day A Mich 1st cons 4 ‘As 1931
Ind Dec & W 1st g 5s 1935 J-J
ISt guar gold 5S8------——-1 J-J
Ctcve Cin C ASt L en 4s.. 1993 J-D
Cairo DIv 1st gol 1939 J-J
Cin W A M Dlv 1st g Z_ 1991 J-J
m St l. Dlv 1st col trg4s.. M-N
M-N
Spr A Col Dlv 1st g 4s.. M-S
W W Val Div 1st g 4s.. J-J
M-N
8-F
-F
J-J
J-D
J-D
i-i
A-O
A-O
Apr
J-J
MN
Refund D
J-J

el Lack A Western—

D M-N
J-D
J-D
)J-D
J-J

F-A
Term A Improve 4s 192' M-N
Warren 1st refgu g 3A F-A
M-S
M-S
38
1st Hen equi 4 'AS----- 192: J-
quip g 1M-N
) A-O
M-N
Denver A Rio Grande—

GJ-J

iJ-J
J-D
5F-A
& J-D

J-J

g)) J-J

J-J
9 A-O
7 A-O
Des Mol Un Ity 1stg 5s... 7 M-N
Det A Mack 15t lien g 4s.. 5J-D
5J-D
1M-N
1M-S

1J-J
7 A-O
7 A-0

0J-J
[
Eifil 0 M-S
7 M-N
9 M-S
3 M-S
0 A-O
8J -22

0 M-

Eric 1st con g 4s prior.. GJ-J
0J-J

GJ-J

0J-J
1F-A

3 A-C
3 A-C

GJ-L
2 M-N

8 J-J
Lons 5A-0
2 M-N

3J-J
GM-N

73-J
7 F-A
0 F-A
3 MN
PERY

WIlk A Ea 1stgu g 5s. -
g 03

12

1st general gold 5s. L
Mt Vernon Tet gold 3A-C
Sull Co Branch 1sti 0AC
]flonda E Coast 1st 931
ort St U D Co 15tg 1J-J
A Rio Gr 1stg 8j-J
Gal ITA Il of X2 1 3AC
rcat Northern %J-J
19-.]

1.0

3 J-i

3J-.

3 1-,

3J-J

3J-.

7 J3-1

Registered. 731

Street Railway

Minncap St 1st cons g 5s...1919 J-J
New Orl Ry A Lt gen 4J”3.19Jo0 J-J
N Y Itys Ist R E ret 4s temp J-J
Temporary adj ino Os.. A-O
Portland Ry 1st A ret 5s— 1930 M-N
Portland Gen Elec 1st 0s...19Jo J-J
St Jos Ré Il AP Istg os 1937 M-N
St Paul City Cab cons g 5s..1937 J-J

Third Ave “1st ret 4s ctfs-——
Adjl Inc 5s Interim ctfs..
Trl-Clty Ry A Lt 1stsf 5S. 192) A
Under round of London 53.10"0

Income Os.
Union Elec (Chic) Istg 5s..1945 A-O
United Rys Inv 1st lien coll
trust 53 Pitts Issue

=No price Friday; latest bid and asked this week,
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New York Bond Record— Continued— Page 2

Week's
Range or
Last Sale

il

Mch 1l

Price
Friday
May 24

sk Lc
It

Sid Al
102%
87%____
104% 105 ZI(

9%
93*8_94%
0'8

. 10HE
>Dec *0'
: 92

123%

00

95

9034 92

40 43%

46 49

95% Sale

9G33 Sale
o m

11231s Apr '12
94 J'ly '08
9012
40
47
BN
9034
111Hi May'12
100 MayTO

a7

105 |

107% 109 1
90 Mch'12

1
106 I0734: 1 10™%
Dec 'l
Aug'ol
'S
10H4
RNAls HIM
02 May'l2
2U2 12112
87 88
9S5% 9812

9912 Feb 12
8512 8612

0434 Mch
81% Apr 'l1
85 Mch '08

"08% Sale 98
101%
99% Sale

01%

121

87 Sale
98%

96 98%

85% Sale
105 112

86 Sale 80
79  80% Apr T2
Jan '02

Sep

92 Nov’ II

9212 May'12

100% Sale .00 10012
75 Feb'12

105 106 .00 Apr'12
105% 105%

"Feb 1l

r 12
1§0-% - N&y

117% > 117%
101%J'ne’ll
10114 Mch' 12
1021* Mch T2
105 Feb '12
10T 100 Jan T2
115% 117% 1 IGi.i HOl4

S 90 8% 8%*
80 Apr T2
784 79
77 Apr'12
91 91
8614 8712
79 4
110 r 12
U23 t 369I 2

12412 May’

334 79

91 Sale

87% Sale

79 Sale
109% 111
112 11
109 Sale
103

124% ---
101% 100

101% Apr T2
10014 Dec '00
- 90 90
10SigDec 'lI
110i20ct "1l
10012 100*2
100 May'12
Ili2May'12
102 102
108 Nov'll
05 J'ne'CB
9734 Apr T2
92 AugTO
8li*Jan T2
100 "May'12

9012 96%
Qadt 01
1001s 101

934 May’ 12
12531 May'12
132 Apr '09
105 May'12
10834 J'no '09

97U 9714
98 J'ne’ll

i??% 11—
100 101%

no

111%

102 102%
107*4

100*4 Sale

99% 100
121%

MISCELLANEOUS

101% 102% 101% Magng
85 87% 8778

*P% 79%
51% 53
99 Feb T2
98% 98 Nov'08
100 100
82% Sale

73 Sale 72%
98% 983, 98% 19

98 Apr '09
*05% Sale
80 89

7% Sale
52>8Sale

95% P 95%
89 89
84 Oct '08

82% 80% 83% May'12

BBx

101
82
25

a Duo Jan.

1435

-

Range BONDS Price WecKs
Since N. Y. STOCK EXCHANGE Friday Range or
Jan. 1. Week Ending May 24. May Last Sale
Low High St P M A M (Continued Bid _ Ask Low  High
1021; lOf% Pacmc Ext(guar 4s E) 1940 J-J 9212 925s Mch "1
E Minn Nor Dlv 1st %Zsl 48 A-O 97 "98% 98i2Jan T2
872 87% Minn Union 1stg 0s”._1922 J-J 114 J_’15].4May’12
Mont O 1st gu g 6s 1937 J-J 127 127 Mayy12
104 10412 Registered.. 1937 J-J 12Gl4 13Gl4 M a IOO
1st guar goid 1937 J-J  lll-la T4~ 1234Sep '11
9112 9314 Registered 1937 J-J
9412 9412 Wwill S F 1st gold us.1938 J- 9 11314 1111 12USep“ |1
90 93 Gulf AS I 1stref Atg 5s..51932 J- 902 92 934 May'12
0012 9312 istered &1952 J-J
IToe Val 1St cons g 4%s.1999 J-J Idf" Safe" 101 101
Registered 1999 J-J 1007Sep '08
Col ATl V Istextg 45s__1918 A-O 01% 9534 04i2Dec 'll
Col A Tol 1st ex 4s 1955 F-A 2434 9Gi8 Jan T2
Hous Belt A Term 1st 5s___1937 J-J 92*4 TOU2 9934 May'12
Ilinols Central—
10713 1071« 1st gold 4s.. J-J  102% Sale 10212 1021
105% 105% Registered. J-J Sep Il
S RLyistored B33 0wy A
1231s 1231 egistere - 89 8%
! Extergded 1st g 333 1951A-Q0 — 93I2Mp ay’'09
Registered —_ 19T AO
1st gold 3s sterling______ 1951 AI S so J'ly '09
0012 92 Registered 1951 M
35 4078 Coll frust gold 4s____ 1932A (98 100 0914 May'12
42 5812 Registered 195, 9812Aug 'l
Ist ref 4s....00 M- N 95% 96% 96
96% 0552 DG % Tex Gold 4s—— 1953 MN _ o7agSale 97t o7ah
ex go s___ ale «s
nho Reglstered 9 1953M-N 9M34Jan Il
Cairo Bl’ld% old 4s 195'0 JD % 9% 5 95
Litchfield DIv 1 g3s_ 1951 J-J 74 75%Sep ‘lI
1058 100 Louisv DIlv A Term g 3>is1953 J-J &4 638 May' 12
10734 10018 Registered 3 J-J 8314NOVTO
Middle Div reg 5s 1921/ 123 May'99
9 90 Omaha DIy 1st g 3s 1951 F-A 713 75 75 AprT2
11355 114*4 St Louis Div A term§38.1951 J-J 7312 77  7512Mch’'J2
107*2 10734 Registered 1 J-J_ 73 ,
Gold 3 %js ..1951J-J83 8638 8534 Apr '12
Register 10UsOct '99
Spring Dlv 1st g 3J7 100 Nov’'00
WRe ISt?re F-A 95*4 96" Apr T2
estern lines Istg 4s____ 1951 F- *4 " Ap
18112 18%34 Registered 9 1951F - 12
0S12 9912 Bellev A Car Tst J-D 1124 11712May'10
Sl o7 Garo A shaw Ixtg’ S lo% yoo_ 14 16 ﬁiz% 75
ic St S. i2Ap
1211212112 Registered 9 1951J-4312 114 Feb 'll
87 o1 Gold 3As 90 Oct '09
98 9812 Registered 19513-D ,
96 9912 Mcmph Dlv Istg 4s__ 1951 J-D  92%- 9712Mch’10
8514 90 Registered____~— 1951J-D _. T
St L Sou 1st gui; 4s____ 1931 M m93" 111 o D1y 08
Ind 111 A la 1stg 4s 1950 J 938 94 93% Maf/12
Int A Great Nor 1stg 651919 M-N 108 Sale 105
8855 lowa Central 1st gol Ss 1938 J-D 100% 101 May'12....
8L Refunding gold g 1951M-64 06% 65 May'12
Taincstown Fran in A
O Clearfield 1st 4s. y 959 - 97% ;94214’\/'3%
an City Sou 1st old 3s. 1950 0
90 9212 K Reg¥s ere 9 1950 GA Oct *00
9912 10079 Ref A'Impt 5s..0.00. Apr 1050 98% Sale 98% 983J
75 75 Kansas Clty Terml 1st 43 1960 97% S %‘5;9
106 100 Lake ricc AW 1stg 5 "1937 109% 109% 1 May
100 107 old 5s 194 104 104 "May’12
North Oh|o 1stgu g 5s..11945 104 105 May’'12
Leh Vail N Y 1stgu g 47s 1940 1047S 106835 Apr T2
107 108 Registered 194 0 1041210434 10412 1041
11034 Lehigh Vail (Pa) cons g 45.2003 B4 98% - 9814
17 183 Leh V Ter Ry 1Ist gu g 5s..1941 I3 114 114 114
Ee\g/;léterlec 1 5 19933 iég% ?L:)ISIS Rec (I)é)
Le| oal Co Ist gu S. ov
i%%ﬂm*z Registered........... g g 1933
1st bit reduced to 4s 1933
188 %88% Leg ANY ést guar g 4s__ 11%155 94% 9412 9378 Mch 12
UGI4 1102 egistere
8812 90 EIC AN Ist prefCs____ 1914 102 1010{9 Feb TO
88 88 Gold guar 5s__ — 1914 1004 --- 103 “Mch’12
777y Long Island—
77 77 1st consol gold 5s ftl931 110 Sale 110 110
88IS 91 éSt conisol é)lg 4s 7JI1993318 82*4 %Mcg 2
eneral go S ,
%1 & Ferry gold 4US 1922 9838100 98 May 12
10834 11034 Gold 4 11932 0U8 97 99140ct VOO
11214 114 Unlfled 1949 92 94 95U May'12
100 109 Debenture 0id 55, 1934 b 1041* Dec '08
Guar ret gold 4s__ — 1949 94 97° May'12
12334 12412 Registered 1949 95 Jan 'll
107 107 NY B A M B Istcon g 5s 1935 100 UOI4 N ov’'06
NY AR B 1st g 5s 1927 10378 Apr
105 Nor Sh Iy 1st con g gu 5s.01932 10534 10714 10714 Jan T2
105 Ilzouisiana QANrk I%Stl 5s__lo"” 90 May
ouisvilie asnville— N
General gold C: 1930 ____11518 115 May'12
Gold 5s 111% 112 Apr T2
Unified gold 4 1940 99*g Sale 99% ~ 99%
10014 10212 Regis Lred 1940 ®BL1 988 Apr T2
106 100 Collateral tru—m_mst go 931 109 no 11018 Mch'12
11U2112% 11 A Nash 1st g C 1919 111 115 111 111
1017s 10212 L Cln A Lex gold 4 'As 1931 101 Ma _12
N O A 1st gold Os 1930 121 125 Mch’'12
NO A M 2d gold Os 1930 117 11712Jan T2
97 9938 Paducah A Mem dlv 45_ 194G *95 95
Pensacola DIv gold 6s_ 1920 107 1071- 10634Mch'll
8U2 8U2 St Louis DIlv 1st gold 0‘1921 1121* 113% 113 113
99*2 100 2d gold 3s.....ciene. 980 69% 72% 098 May'12
92% 92% 9212
96 93'8 Atl Knox A Nor 1stg 55.1946 J-D 1124 ... U2i2May'12
%L1 98% Render Bdgc 1sts f g Gs.1931 M-S 105 .. 100 Apr'll
10018 101*8 Kentucky Cent Id 4s..1987 J-J A3s 9! 9334 May’
LAN AMAM Istg4 Hsl945 M-S 10412, 104i2May'12
9812 9B1 L A N-South M Joint 4s..1952 J-J __ 8912 8% May'12
12512 12534 Registered A1952 Q-J Feb '05
N Fla A S 1stgu g 55 1937 F-A 1091211121092 May'12
10D4 10512 N A C Bdgc gen gu g 4 "As 1945 J-J . .
Pens A Atl Istgu g Os__1921 F-A 112* MchT2
94 084 SAN AlaCongug 5s__193G F-A 11038 J-‘I-O7s 11078 1107S
LAJelf Bdgc Co gu g 4s__1945 M-S 9U4. 9114 Mch *12
BONDS—Continued on Next Page.
Street Railways. _— 6%
101%101% United Rys St L 1stg 4s— 1934 J-J  70% 77 ( o
84% 88% St Loun)é Transit gg 5s— 1924 A-Q 3 SO 85 Jan T2
79% 81* United RRs San Frsf 4s.. 1927 A-O 66 68 678  08%
51*8 69% Va Ry A Pwr IstAret5s— 1934 J-J 963s 90% Apr T2
9 9 (las and Electric Light 047 3.0 104
Atlanta G L Co 1stg 5s-—- -
105%100 Bldyn U Gas 1st co% g 5s..1945 M-N  107%-— 107% 107%
a3 80 Buffalo Gas 1st g 5s 1947 A-O 62 63 61% May'12
704 80% Columbus Gas 1stg 5s.. J-J .
97*8 99  Detroit City Gas g us J-J 100% 101 101 Mch'12
Det Gas Co con 1stg F-A Sep 'C8
95 (a1 Det Edison 1st coll tr 5s...1933 J-J  fdI'% Safe’ 101% 102
74% 90 EQqGL NY 1stcong5s...1932 M-S ... 107 107 Apr'12
Gas A Elec Berg Cocg 5s..1949 J-D 104 01% Oct ‘01
Gr Rap G L Co 1stg gs-- - F-A 99 100 Oct '09
83% 86% Hudson Co Gas 1st g 5 1949 M-N 105 T0s% 105 May’12
Kan City (Mo) Gas lstg 53 1922 A-O i 99% Jan T2
5 Duo Feb dDue April, ft Duo July. IOf

Range
Since
Jan. 1L
Low High
96>2 9812

11478 110
127 127U

93 95
10V 18
96% 90*8
9912 9934

10212 104

0
8912

99 190
95  90%
97 9912
95 95
8412 878
7% 75
75% 75*2
85*4

96  96%

96 96
11412 116

9312 96
108 10812
10212
cgi2

94 9412
7214 74

981* 10014

07 984
11314 111

937a 937S
103 103

1103s
9%6*4
9412
98

951*

10934
96%
94
98
92
93 972
10612 107U
93 12
114 U712
1102112
9834 99*s
983s 983s
10912 11012

9334 95

i04% 10412
8912 89%
10912 10934
112'112"

11034 111%
o1*4 91%

80
97%
106% 10779
@ 63
100% 101
1013s 102%
106 107

104% 105%
09% 99*4
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BONDS Price WecVs Range BONDS Price T7ceKs Range 1
tr. STOCK EXCHANGE _ -11 Frida Range or 3 Singe N. Y. STOCK EXCHANGE Friday Range or Since '
L] Weelt Ending May 24. May 21 Lasi Sals % Jan. 1 Week Ending May 24. Sa  May 24 Last Sale  * Jan. 1
Bid As. Low nigt No Leco High NYC&H R— (Con)—= Bid As No Low High
1\yranlla RR— Sou Hne3 4s.193i M-r 83 9 9 ¢ ) 236 J-J 997, 9973 100 3 9978101g

ArJ-exlcan Cent lncg3s trrects - 25i2Apr 'CC J-J 0% Sale 97|9 5 07 98%
Equip A coll g 5s:....... 1917 A-r J-J ’|y T

Mex Internat 1st con g 43 1977 M-S 77 Mch'lC ___ -

Stamped guaranteed 1977 M-S 79 Nov'lt __ Non-conv deben 4s.. ...195;: J-J * 021{ _
Minn A'St L™1st gold 7s— 1927 J-D 1291; 129 Feb 12— 129 129 Non-conv 4s -.1956 M-N  "91I2Sale 91% M 1 91% 93%
Paclllc Ext 1st gold Gs._ 192 A-C . 195§ J-J 9053 Sale  00% 905 ‘90 945F
1st consol gold 5s............ 1934 M5 102 18%% May']S 10U2 105 Conv debenture 63"__ -.1948 J-J 1281?1291 129 1291 11 129 132%
: 1St and refund gold 4s__ 1048 M-S 611' May'1l GU2 6978 llarlcm R-Pt Ches 1st 4s 195< MIN  99%------ 99% Apr T2 . 99% 9%
! s M A Ft 1) Ist gu 45 193" J-J 80 78 May'll 78 81 J-J jecil i 9257 935*
M StP&SSM cong4sintgu.1938 J-J 9678 97 97 Apr'll — 94 974  Illousatonlc R cons g 55..1937 M-N 115 . 115 Mch 2 114¢ 115
MSSMAA 1stg 4s Int gu.1926 J-J 9614 96% Ma%/ I—— 9614 %L, NY W'ches&Blistserl 4Ms 46 J-J  99i2Sale 9038 79 08 100
Mississippi Central 1st 55 1941 J-J 98t Qe MiN 10212 107 Aug'(n
Mo Kal A Tcxaslst gold 45I996 J D 951, — 1 1945 3-3 1
2d go d S _.(71990 F-A 8179 Sale 81t 817, 4 80 8ns Consol 4s ..1945 j-j 3s 99% Mch'12 ___ 99% 100
Istext goid 58 1941 MN 102 102 102 6 100 10210 ol Bi-esm 87 Mayi
1st A refund 4s 2004 M-S 7712778 78 Ma%'ll 73 81% NY 6 &W ref 1stg 4s...(71992 M-S 9217 9434 94 May'll 94 90
Gen smkln? fund 4 1936 J-J 83 8% SS ? 87 894 At-S 9212 93% Oct™ ' 1
St Louis DIv 1st ref g Z_2001 A-O 7834Nov'l 1 1955 j-d 89% Feb 'll 80.% 8%%
Ral AWwa lst gu g M-N 10583 1053 Mch 10535 10539 Norfolk Sou 1st & ref A 551961 F-A 99 99% 9953  99B< 6 9938100%
Kan C A Pao stg 4 1990 F-A 00 91 " Apr'y 012 91~ Norf & South 1st gold 5s-.1941 M-N 1038 1023) Apr T2 102% 1023
ist gu'g 5571042 A 108 1083, 10SR May'll 10812110 . Norf & West gen gold 6s_.1931 M-N 12333 2334 123% Apr 'I1 123551233
M K A Ok 1st guar 5s_ 1942 M-N 10512 106% 10K May'll 10534 10/1? Improvement & ext g 65.1931 F-A  124% 12533 124 May'll 124
M K AT of T Istgu g 5s.1942 M-S 103 1013} May'll 1013.1104 New River 1st gold egs -1932 A-0 121 124 May'12 124 124
Slier Sh A So 1st gu g 55-1943 J-Q 0234104 H)375 Feb M2 103341033) N A W Ry istconsg4s..1996 A-O 99% Sale %B''s gm,s 10 08 0973
Texas A Okla 1st gu g 55 19 13 M- 1053  1037SMch’ 12 10378 1051. 1996 A-O  97% 98 Jan 'l
Missouri Pao 1stcons g 6s..1920 M-N 107% 107 107% 5 107 108ls DIv'l 1st 1& gen g 4s. 1941 J-J -92%  92% 92% 1 92% 94
Trust gold 55 stamped. al917 M-S 99% 99 QU 15 09 1003j 10-25-year conv z?s > J-D 11017 1123) 112 112 10 10717 114%
? ed. «1917 M-S 07 99 97 97 2 07 97 10-20-yr conv 4s full nd ret no 11114 no 110% 5 108 1H34

lst co Iateral gold 5s___ 1920 F-A 93 99 98 98 2 98 10034 Pocah C & C Joint 4s..1941 39 92 93 92 92 6 92 A
Registered 192C F-A - 1003? 1003s
40-ycar gold Toan 4s......... 1945 M-S 7234 Sale 723}  731? 3 705s 754  Sclo VANE' 1st gu g 4s 1939 (B/I—N 93 901} 96 90 13 95 98%
3d 7s extended at 4% 193S M-N @212 94 96i2May'll -J 991i Sale 67 991[ 10034
1st A ref eonv 5s..1 71950 M-S 863( 87 87 May'2___ 8612 8955 Registered.. y-'l 981% 98‘)| 99 Apr T2 9814 99%

m Cent Br Ry 1st gu e 4s..1919 F-A 917s____ 02 May'll Q2 R General lien gold 35 .02047 y- 69 69% 07 69 70%
Cent Br U'P 1st% 1948 J-1) 73 82 81 May'll 81 81 Registered a2047 y-F 68 Dec'li
Leroy ACV A 1,1stg5s 1926 j-j 102 j-d 90 961- 96 May'12

- Pac R of Mo 1st ext g 4s. 1938 F-A 96 06 1 95 96 Dul Short L 1st gu 55 "1910 M-S oo

J-J 104 1090 F-A ]_15*1{{]_1.0 116% 115%
A-O 105 _ May'12 10412 1083S g-F 143
A-O 111 " Sep *9 -A 110 107 107
Unified A ref gold 4s.. 1929 J-J 8073 81 807S 81% 13 7912 8334 2d 5s A-O 102341  1023}J'nc'll
L] Registered 1929 J-J 80 Mch'12___ 78 80 1st consol gold 4s .1908 ,1-1) 91 92% Mch'12 9234 9234
RIv A G DIv Istg4s.. 1933 M-N  81% 83% 83 81?7 23 8212 84 Wash Cent 1st gold 4s 1918 y-M  89% 913" Apr '11
Verdi VI & W 1st if 55..1926 M-S J-J

Mob A Ohio new gold 6s...1927 J-D 1201s 1213! 1201} 12014 2 120%121  Oregon-Wash 1st & ret 4s '1961 j-j 91% 9U? 9138  91% 37 91% 0234
1st extension gold 63__| /|I927 Q-J  115% 11517 11534 Feb '12 — 1153411534 Pacific Coast Co 1st g 5s -1946 .]-IJ) 1033, 100 101 May’ II 103% 104
General gold 4s t)3HM-S 8634 88 88} May'12 8034 S/3;  enna RR 1st rcalestg4s 1923 M-N 100% 1011; 1001,1 i\iay' 10014 102
Montgorri DIv Istg 5s.. 1047 F-A  109% 110% 110 May’ 12 110 1103j Consol gold 5 1910 M-S 10 Mc 12 108 no
St L ACairocoll g4s.. el930 Q-F 81 8 83 Apr'12 Si 8 83 Consol gold 43 11943 M-N 1023) 1023 Mch 12 102 104

Guaranteed gold 4s. 1931 J-J 9312Mch’ Il Convertible gold 3 Ms 1912 M-N 100 Sale 10 99% 100%
1\Tashv Ch A St L 1st 7s. 1931 J-J 103 103ls lOG 103 1103 101 Convertlble dqold 3M 1915 J-D 9753 Sale 07% 073) 00 983) 077S

Ad 1st consol gold 5s 1923 A-O 10953110 10963 May'12 1093s 109% istere 1915 J-D 03 ... O07%FebT2 07% 97%
Jasper Branch 1st g 6s..1923 J-J 1133 Conso gold 4 1948 M-N  103% 101  103% 10317 22 102%

McM M W A AL 1st 6s. 1917 J-J 10714 10734 Mch' 12 10734 10734 Allcg Val gen guar e 45 1942 M-S 0933100% 9973Apr Il
T A P Branch 1st 6s.. 1917 J-J 10714 113 J'ly 04 F-A 1

Nat Rys of Mex pr lien 4 Hs. 1957 J-J 8934 0012 May'12 891? 9212 Phlla Balt & W 1st g 4s 1943 M-N 1017S 102%
Guaranteed general 4s.. 7 A-O 8314 85 81} It 6 831} 831? Sod Bay & Sou 1stg 5s 1924 J-J

Nat of Mex pl"lOr lien 4}$s_ 192f| J-J 99 1013s 99 Mch'12 99 ° 100 Sunbury. & Lewis ISI% is 1936 J-J 0O
1st consol 4 1951 A-O 78 sSale 73 78 5 78 80 u |r|é uit &can gends 1944 M-S 101% 101 101%

N O Mob AChlc 1st ref 5s 1960 g‘»(\]) 1%3 18% 91 May'12 91 95 PennaCo jruar 1st sf4 Us 1921 J-J  103% 1033 1038 May’'12 103% 104

New Orleans Term 1st 4S..1953 J-J 88 Sale 83 88 1 83 8812 Guar 3 Hs coll trust rer* 1937 M-S 891) Apr T2 gglz %4

N V Central A Hud River— . Guar 3Ms coll trust ser n.1941 F-A .. . 89 8&33 8% 2
Gold 373 s e 1997_ J-J 8733 87i2 87 87% S0 8612 881?  Trust Co certfs eu a3 Us.1916 M-N *97% 9734 May'12 __  07% 9734

f Registered 1997 J-J 86 87 87 Apr'12 86 87 Guar 3Ms trustctfs C 1942 J-D 88 88 Mch'12 88  88%

' Debenture gold 4s 1934 M-N  93i2Sale 9317 ~ 94 6 0214 %614 Guar 3 Ms trust ctfs D~ 1944 J-D 8773 - 873iJan T2 __ 831 8734

H Registered. . 1934 U-N 93 May'12 93 93 963 971 963; 98%
Lake Shore coll g 3> 1998 F-A 82 823« 82 821, 40 8078 85 M-N 92 9634 901? Deo '11

[ Registered 1998 F-A 8034 Sale 803, 81 6 79 &4 Cl &ilar 1st gil g "1015 M-N 1031? 105 ' 110 " Jan '05

- Mieh Cent collgold 3)$S 1998 F-A  <0% 80 7912 7917 4 7834 81?7 Cl &P geneud4Hssvr a" 1942 J-J 10813.. 1073} Dec '11

' Registered . % 1993 F-A 7712 7734 7734 Apr 12 734 79% Scries B I 1942 A-Q  100%. 10931J'ly ‘09

J-J  09% 9833 Dec TO A-O 911
; R;glstered 13%2 ﬂj] 19835 99 ilay’ll Series C 3 Ms. iggg M-N g%LlJJ ’ 91% 91%
' uar gold 55 - 0034 -A 90 May'08

- eglst%red 1936 J-J E-J y

m Beech Cr Ext 1st g 3 Hs.61951 A-Q . Series C J-J  9l14 94

' Cart A Ad 1st gu g 4s__1981 J—B 90 97i2Apr '09 J-J 104% 1047s

' Gouv A Oswe Ist g||f 5?1942 J- 103 J-J 100 101%

' Moh A Mai 1st gu g 4s M-S 99laMch'll 2d 7s 1912 J-J __101 1037g Feb '11

. NJJune R c;;uar Ist 4. 1988 F-A 96 100 105 Oct '02 3d 7s _ /11012 A-O 101 " Dec '11

) Registere 1986 F-A

, N Y A Harlem g 3J$s___ 2000 M-N 89 May'12___ 8853 89 TolWV &Ogu4MsA..1931 j-j 102%----- 10134 E'eb T2 i0i34 iota*

: Registered 000 M-N 1913 j-3 10218 100 J'ly TO
N Y A Northern 1st g 5s. 1927 A-O ... 107 108 Oct '09 1942 M-S 05%__

A-O *___ 9% 977s Aug'H PGC &St An,, 4 A 10611 106578 Apr '12
A-O 1942 A-O 106% 107 106% May’'12 i00% 167"
J-8 12038 13U2Jan '09 1942 M-N
R W A O con 1st ext 5s./il922 A- 10634 107 107 1107 10734 Scries D 4s cruar 1945 M-N  97% 07% Mav’'12 07 09
Oswe A R 2d gu g 5s__el915 F-A 101 Mch'2 __ 101 101 Series E 3Ms guar g__.1910 P-A 9334 93%Feb T2 93% 93%
RWAOTR 1stgtl g_S's 1918 M-N J'nc’10 Series F gu 4sg 1953 J-D 97 0778 Aug 'l
Rutland 1st con g 4 ,Us..1911 J-J 39-»——-- 4M h'12 __ 9712 9814 Series G 4s guar 1957 M-N .98 09 00 AloiiT2 99 99
OgALCham 1st gu 4s g 1948 J-J 8)3 8l Feb'12 84 86 1932 A-O IH)7a__ 113%Nov’ll
Rut-Canad 1st gu g 4s.1949 J-J Peo & Pek IJn I1st g Os " 1921 y-F 100 00 May'll
St Lawr A Adlr 1st g 5s..1996 J-J 107*3--—-- 115 J'ne’'09 2d gold 61921 XA-N 99 03%Jan 1l
2d gold 6s 1996 A-O 118 119% Mch’ 12 11012 11912 Pcre Marquette— Ref 4s. 1955 |-J 50 Apr T2 603} QO34
Utica A BIk Riv gu g 43.1922 ml-J 9934 _ _ 997SNov’'l1 Refunding guar 4s 1955 J-J 683) NOV'11
Lake Shore %old 3Hs 1997 1-D 88% 8% 89 May 12 873} 897s 1921 J-D Feb T2 9958 9Mm3
Registere 1997 J-D 883 15 8714 &g3)j Flint & P M g 6s A-O
Debenture gold 4s___1 928 M-S 93|28a|e 933% 93L 20 93% 94% 1st consol gold 5s. 1939 M-N  96% 9834 98% Apr T: 9817 100
25-year gold 4s___— 1931 M-N 9314 Sale 93 933, 110 93 937 Pt Huron DIv 1stg 55 1939 A-O 97 08 Aug
- egistered 1931 M-N 9253 Apr '12 925a B 1911 F-A
Ka A'A G It l_st gu e 55.193S J-J 1051s J-J 8617
Mahon C'l RR 1st 5s5..1934 J-J I1li2— 11U2Mch’ll Pltts'Sh & L'E 1stg 5s”' 1940 V-0
Pitts A 1j Erie 2d g 5s. al928 A-O  105i3 —— 105 Apr'i2 105 105 1st consol gold 5s.. | .1943 T-J 110% 113% Nov'll
i el el T Y B S0 T8 e P i
uarantee - c 12314 12314 <LV Registered .. 1997 1-J pr 9734
AlcKees A BV 1st g 6s 1918 100 . g 1951 {—0 97% b 0678 NO7s
Michigan Central 5s____ 1931 A-S 10912115 .11 Jan '12 m 111 1951 J-J
Registered 1931 J-M 109 112 119 J’'ne'Ofi J-J 85 86 Mch’'12
A4S s 1940 1-J 9 98 Apri12_ 98 93 ‘mJtL &SanFran gen g 63~.1931 r-j 118 TI9  119sApr T2 11F73 11953
98I2 Nov 11 J 107% 108 = .071? ~ 1071?
M-S 'no’'08 -1 786 ¢ 913
1st gold 3 Hs 1952 U-N 8612 — 8612 Mch 12 8612 8634 Gen 15-20 yr 5s M-N 803) 87 ' 87S 8  ; g3 8812
20-year debenture 4s5..1929 V-O 90 9038 9933 10 90 915 Southw Div 1st g 5s 1947 A-O 98% 00 Oct'll
N Y ChloASt L 1stg 4$.1937 V-0 100 Sale 100 100 S 9934 | Refunding g 4 .10 1-J 78% Sale 78% 70 20 7833 813
Registered 1937 \-0 9812 9934 Mch'12 99 Recrlstered 1951 J-J 8034 MchTlI
Debenture 4s 1931 t-N 8912790 892May'l2 8912 91
A1ISCELLANEOUS BONDS— Continued on Next Pane,
(las anld ElecPIrlc nght1937 104 10075 105 Mch'©2 Qas and Electric Light

Kings CoElI L & 0s A-O S ch’ 105 105% Peo Gas & C 1stcon g Cs__ 1943 A-O 116l,t Apr T2 9 9
Purchase money & 1997 A-Q 117 116 May' 12 115% 117 Refunding gold 559 1947 M? 101% 102 ploz Bﬁﬁ}ﬁzﬁ
Convertible deb 6s 1922 M-S 122% — 118% Dec 'l = Registered 1947 1 - Feb '09
EdEI 11 Bkn 1stcon g 45.1939 J-J 812 Dec ‘11 o Ch G-L & Cke Istgu g 5s.1937 J-J 1023, 103ls 103 103 104%

Lac Gas Lot St L 1stg 5s..e1919 Q-F 102% 102% 102%  102% 2 102 103 Con G Co of Ch 1stqu g 5s 1936 J-D 10112 1033j Nov'll
Ref and ext 1stg 55 1934 Ao 101 1013510138  1013* 3 10L 1013  [nG Nat Gas & Oil 3091 55 30 M-N 89~ 02 Mch'12 93 03

Milwaukee Gas L st 45 1927 M-N 90% 90 Feb T2 897S 90 Mu Fuel Gas 1st gu g 55..1947 M-N 10U4 Mch'12 100% 101%

Newark Con Gas g 5s 1918 J-D 10 % ) 106% 106% istered 1947 M-N 100

NY GEL H&Pg Bs_ 1948 j.| 3% l 103% 1025s 101% Phllade phia Co conv 5s___1919 F-A ’Ir88— 109 Feb '12 107 109
Purchase money g 4s____ 1949 F- 83% S834 31 88% 8% Syracuse nghtm 1st g 55.1951 J-I % . . . 18? Dec ||
Ed EI 111 1st cons g 55__1995 J-J 113% Mch'’12 112% 113% Syracuso L g 1954 J- 80 80 8* 80’

NY & Q EI L&PIstcon 55 1930 F-A 1013) ... 0% Mch' 12— 105 1055 Trenton G &E stg 551949 M-S 103 T Feb 01

N Y * Rich Gas 1st 1921 iM-N 92%J3’ly 09 Union Elec LA P lsth_1932 M-S 100 . " 18? Apr 12 101 101

Pacific G & El Co Ca G E Ref A ext 5 1933 M-N g9 .... 96I2Apr'12 0012 Oslj
Corp unifying & ref 5s..1937 M-N 9 Sale 00 933 28 94 9635 Utica EI L A P TIstg 5s____ 1950 J-J 103 ...

P otermat sories M 2%%h0 £ o 95 9312 May'12 0% 05 \ca Cas A E ref & 1950 7 J-d 100K Deo 1L 10435 10534

- ’ A R
Pat & Passaic G & E 55___1949 ,M-S 10212 4 Westchester Ltght'g g 55 J-D 1051210534 10512 10512

a Due Jan. 6 Due Feb. aDue May g Due Juno, ftDuo July, p Due Nov. 1Option sale.
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BONDS 83 Pprice Ireek's 9T Range BONDS Price. WeekKs
N. Y. STOCK EXCHANGE gt Friday Rangeor S§g Since N. Y. STOCK EXCHANGE Friday Range or
Week Ending May 24. Ef May 24 Last Sale 8 Jan. 1 Week Ending May 24. May 24. Last Sale
St L A San Fran (Con) Rid Ask Low High No. JAW High Bid Ask Imo High No
K CFtS &Mcon g6s..1928 Al-N 11538110 1S4May12 1154 US ~ \X7abash 1st gold 5s___ 1939 AI-N 107U Sale 10634  107% 18
K C Ft S &MRYy retg4s.1936 A-0 79% Sale 798 793, 39 795 80% 2d gold 5s.....c..ooorerinis 939 F-A 9812 9912 99%  993: 18
Registered 1936 A-0 79 Sep TO Debenture Series B 939 90 100 100 May’'12
KC4M 114 BIstgu5s.1929 A-0 98% ... 100% Dec '09 st lien e%ulp sfd g 55 1921 AIS ®Bl4__ 9 Apriz
Ozark & Ch C 1stgu 5sg_1912 A-0 9975100 994 May'12 99% 100 ist lien 50-yr g term 4s..1954 J-J 80 83 Dec TO
St LSW 1stgd4s bg ctfs. 1989 M-N 91% 92 91% 92 T 91 92% 1st ref and ext g 4s 1956 J-J 6814 Sale 67<8 69% 55% 71%
2d g 4s Inc bond ctfs__ pI989 J-J 81% 83| 8% May'l2.... 8034 8 Cent Trust Co ctfs... 6612 70 708 May'l 7038
Consol gold 4s.......0....... 1932 J-D 81% 8% 8% 8% 40 79 84% , Do _Stamped 65  70i4 65% May'12 65% 66
Gray's Ft Ter 1st gug5s.1917 J-D 98% 101% Apr 07 Equit Tr st Co ¢Tfs.. 69 May'12 29% G55
S A &A Pass 1st 495 1943 J-) 86% 87 86% 84 23 86% 8734 Do Stamped 66 Sale 65% 67 601? 6817
SF &N P 1stsin t 5s_.1919 J-J 1 104 Oct '00 Det & Ch Ext 1st g 5s...1941 J-J 106lsSale 106%  106% 106 * 107
Seaboard Air Line g z?s 1950 A-O  86% 87% May' 12 87 873f  Des Moin Dlv 1st g 4s.. 1939 J-J 79 80's 8II7M3% )
Gold 4s stamped___ .1950 A-O  80% 87% 87 87 24 80% 90 Om Dlv 1st g 3HS....o....... 1941 A-0 ___ x4 6812 7134
Registered 1950 VO Tol & Ch_DIv 1st g 4s 1911 AlI-S 80 86 S3%Mch'i: 7234 83%
Adjustment 5s 1949 F-A  8l%Sale 80% 81% 54 79 84% Wab Pitts Term 1stg 4s...1954 J-D 39% Apr T2 38  39%
Re#undmg 959 A-0 81%Sale 81% 81% h 81 8 Cent & Old Col Tr Co certfs.. *36" *3r*  36% 37 35  42%
Atl-Blrm 30- yr r 1st g g 4s.el eI933 M-S 88 88 May'l2___ 8 90 Columbia Tr Co ctfs 36 37 38 May'l2 3434 41%
Car Cent 1st con 1949 J-3 T92% 98  93% AprT2 — 9234 93%  Col Tr ctfs for Cent Tr ctfs .
Ela Cen & Pen 15?9 55 1918 J-J 101% 103 May'll 2d gold 4s 1954 J-D 11> 21» 2i?May’'12 1 2%
, 1st land gr ext g5s 1930 J-J 103 b May'12 104 104 Trust Co certfs___I111* .. 21% 3 2% “ 1% 3
Consol gold 5. 1043 J-1 107 — 107 107 2107 107 ~ Wash term| ist gu 3pcs. 1945 F-A 8617 87 87% Oct 'll
m Ga €Ala Ry 1st con 55.0i945 J-J 100 1063s May'12 1 107% 1st 40-yr guar . 1945 F-A  971S 97% Mch' 12 97% 97%
Ga Car & No 1st gu g 55.1929 J-J 105 100 10517 May'12 — 105% 10634 West Maryland ist g 4s. 1952 A-0 87 87% 87 87% 87  88%
Seab & Roa 1st 5s_ 1926 J-J 105 Sale 105 105 J 105 10G% West NY & Pa 1stg 5s. 1937 J-J 1071?. 10734 10734 10734 10834
Southern Pacific Co— Gen gold 4s 1943 A-O 874  87% Apr T2 87% 88%
Gold 4s (Cent Pac coll) _ felod0 J-D 91% 013, 91%  91% 4 91% 92% £ 5 Nov 20%2 34 Feb '07
Registored oo 3.0 89 o S1eNoyll JHme ?_'“E“'i's't'““*ss 1838 A0 104 ‘05~ 104% May'l 104% 105%
20-year convz— 929 M-S 9% Sale 9434 95 120 943, 97 Viiheel DIv 15t gol - J-J 100 104 102%Nov'll
Cent Pac lst refgu g 4s 1949 F-A 90 90*8 951? 90 95% 97 Exten & Imp Igo Id 55 1930 F-A 100 103 102 J'ne’ 10
Registered 1949 F-A  94% 951; 94% 94% 1 94% 94% lilt 1st conso 1949 M-S  —-- 84%  84% May 84  85%
Mort guar gold 3 Hs_ cl929 J-D 80 NO7s Apr 12 90% 91% 20-year equip s T 5s___1922 3.3 96% 98% Feb II
Through St'L lstlguTs 1954 A-O 92% Feb T2 — 9279 9279 Winston-Salem S B 1st 45..1960 J-J 9134 Apr feicculaeced
GIl &SAM& st 55.1931 AI-N  T04 100% 107 Mch T2 — 10634107  WIs Cent 50dyr Ist gen 4s..1949 3.3 92 93% 91% 913. 91% 93%
Gila V. G & N 1Ist gu g 55.1924 VI-N 102% 104% 1044 Feb T2.... 104410434  Sup&Dul dlv & term 1st4s'36 M-N  91% 923 91% 911 91% 92%
Hous E & W T 1st g 5S.. 1933 AI-N  104% 105% 104%Jan T2 ___ 104% 104%
1st guar 5s red............ 1933 AI-N  104*8 104% Feb T2 ... 104% 104% ﬁ ﬁa uran and Industrial
Il & T C 1st g 5s hit gu__1937 J-J  109% I0J58 102% May'12 — 10998 HO  Allls-Chalmers 1st 1936 J-J 62USale 62% 631 52 67%
Consol g 6s Int guar.. 1912 A-O 107%Sep 11 Am Ag Chem 1st ¢ 55 1."*1928 A-O 101341)2 102 102 101% 10234
Gen gold 4s Int guar.. 1921 A-O  94%Sale 94’8 94% 1 o4*8 95% Am Cot Oil ext 4°s- *1915 98% 98% 98% 98% 98  98%
Waco & N W dlviistg 65 30 M-N  114% 118 119% Mch TO Debenture 5s '1*1931 M-N ;95 May'l: 94% 95%
A & N W 1st gu g 5s 941 J-J 100 107% Feb T2 .... 107%107% Am Hide & L 1stsfg 6s11-1919 M-S 100 Sale 98% 100 98% 100
Morgan’s La T1st7s 1918 A-O U23g = 112%Sep 'lI Anier lee Secur deb g 6s__ 1925 A-O 80% 8L 80 80% 2% 82
1st gold 6s 1920 J-J 110 111 111 Mch’ll Am Smelt Securities s f 6s *1926 F-A 105 Sale 10434 195 102% 105%
NY Tex & Mgu4dsg__1912 A-O Am Spirits Mfg 1stg 6s . 1915 M-S 100% 101 100% Mat T2 100% 101
No ot Cal guar g 5s 1938 A-0 110 1145s 112 Feb '07 Am Thread 1st co' tr 4s 1919 J-J 9J34Sale 9334 9334 9259 93%
Ore & Cal 1st guar g 55_.1927 J-J 101% 102 J'ly 11 Am Tobacco 40-yr g 6s___. 1944 A-0 120% 12034 11878 121%
So Pac of Cal—Gu g 55.1937 M-N 110 May’'07 Registered........ ... 44 A-0 120% Sale % 11878 121*8
So Pac Coast 1st gu 4s g_1937 J-J 917g 90 J'ly '09 Certificates of deposit- . 120% May’ 12 Us87s 121%
San Fran Tcrml 1st 4s.71950 A-O 91% 9B1 90% 4 908 92 Gold 4s .1951 F-A  95% 9534 95% 5% 917S 9579
Tex & NO Sab Dlv 1stg 65 '12 M-S 100% 10034 Mch'12 — 10034 100*4 Registered. . F-A 953s Apr *12 92% 9558
Congold s 3 J-J 105 1015s May'll Certificates of deposit 95% Maﬁllz 0179 96
Bo Pac RIt 1st ref 4s 5 J-J “95%Sale 95 %5% 92 9434 953s P Lorlllard Co 7s tem pry bds. 12134 Sale 121% 78
Southern 1st consol g 5s 1994 J-J 1078 10734 107 107% 10 107 1083g 5s temporary bonds........... .. 95 ' Sale 95% 91% 966*
Registered 4 J-J *___ 107 105 Sep 'l Llgg &Myers T){Jb Co7s tpy bds 120% Sale 120%  120%
Develop & géen 4s Ser AII956 A-O "78'8Sale 788  78% 192 78% 79%4 5s temporary bonds 95 Sale 94% 95 8934 96
Mob &omo coII trg4s.1938 M-S o7 877 87 87 5 85% 8% Am Wrltg Paper Ists 55 T9I0 -3  8j79 90 8w 90 88% 90
- Mem DJv 1 % 5s_ 1996 J-J 10534100 100 May'12---- 108% 111  Baldw Loco Works 1st 5s. 1940 M-N 104 104 Feb T2 103% 104
' St Louis dlv sté; 45 1951 J-J 89 90 89% May'12 — SS53 90% Beth Steel 1st ext s f 5s 1926 J-J 98% Sale 98 98% 93% 102
i AlaCen It 1st g 6s 8 J-J  1077s 105A 10779 Nov TO Cent Leather 20-year g 55 1925 A-O  9%7$Sale 9534 90% 9134 96%
Atl & Danv 1st g 4s 1948 J-J 87% 90% 90%Nov'll Consol, Tobacco g 4s 1951 F-A 9534 95% May'12 9134 95%
........................... 1948 J-J 82*4 82%Feb T2 .... 82% 8% Registered 1951 F-A 57 Nov'07
- Atl &Yad 1st g guar 4s..1949 A-O . , Corn Prod Refst g 5sl 1931 M-N  95*8 90% 95% May’'12 95% 97
' Col & Greenv Ist 6s . .1916 J-J 10534Dec 'l 1st 25-year s f 5s 1934 AI-N = ———-- 9% 95 May'12 9 96%
f ET Va &Ga DIvgb5s...1930 J-J Ul734108L, 1077s  107% 3 1073, 108% Cuban-Amer Sugarcoll tr 6s 1918 A-O 9634 96% May’'l2 06% 97%
| Con 1st gold 5s, 6 M-N 111311178 11134 111*4 5 110384 Hi34 Distil Sec Cor conv 1st g 5s.1927 A-Q ——- 5% 7434 ¥5 71% 78%
> E Ten reor lien g 5s... Al-S >105*4 106 Mch'12 __ 1054106 E I du Pont Powder 4As 1936 J-D 90 Sale 8% 90% 847 92%
m Ga Midland 1st™3s A-O 04% 72 64% 64% 1 64% 64% Gen Electricdeb g 3As___1942 F-A 83% 84 May’'l2 82 84
) Ga Pac It J-J 112 119% 1124 May'12 ___ 1125811278 _ 10-yr g deb 5s.......... ... 1917 J-1) —— 159 Feb '12 153% 159
® Knox & J-] 114%-—— 111 Apr T2 114 115 Ges'l Nlludtogs 1st lien 63____ 1915 A-0 g?::fSale 99% 9934 gg% 1837
t Mob & Blr r|or Hen 55.1945 J-.1 104% 105% Nov’ 10 1 Steel deb 4 As............. 1940 A-O (] 92
; _Mortga R g J-J  78% 78 Dec'll Indiana Steel 1st 5s (rects) 1952 AN 10079 Sale 1%6% 101% 125 1007al01%
;. Rich Ig J-J  101% T043, 101% Apr T2 .... 104% 104*, Int Paper Co 1st con g 65..1918 F-A 104 Sale 103% 104 ' 103% 104*4
| Deb 5s stamf 1927 A-O 044 Apr T2 — 101 104%  Consol conv sfg5s. J-J 9034 91% 91 91% 84% 9134
1 Rich & Meek 1st g 4s 1948 M-N  72% 71 Mch'll Int St Pump 1st s f 5s_ M-S 92% Sale 92 921 91*4  93%
e So Car & Ga 1st g 551919 AI-N 103 7T103% 103% _ 103% 1 102*4104 Lackaw Steel 1stg 5s A-O 94% 95 94 May'll 94 97
' Virginia Mid ser C 6s__1916 Al-S 105 112 Oct '06 1st con 5s Series A Al-S 79 Sale 79 79 7 82%
Series D 4-5s 1921 AILS 10334 104% J'ne’ll ... 5-year convertible 551915 Al-S  92% 32% 91%  92% 90% 9234
Series E 5s Al-S 105% 106 MCh'II """""""" Mexican Petrol Ltd env 65A '21 A-O 98% 100 99% 99% 95 100
Series F 5s Al-S  106% 105 J'ne’10 Nat Enam &Stgg I1st 5s. 1929 J-D 93  94% 94% Apr 12 9334 94%
General 5s.. Al-N 10734 T08% 108% _ 108% 3 108 10S% National Tube 1st 5s rects 1952 M-N 10038 Sale 100%  100% 100% 101%
Va & So'w’'t 1st gu 5s.2003 J-J 108 108%J'ly 1l N Y Air Brake 1stconv 6s 1928 AI-N 98 99 9534 99~ 97 100
1st cons 50-year 5s..1958 A-O  96% 97 97 97 1 96% 973 Ry Steel Spgs istsfbs___ 1921 3.3  97% 97% 97%  071% 97% 98%
' WO &W Istcy gu4s_ 1924 F-A  92%-—-- 90 Mch'12___ 90 90  Repub | &S Ist&col tr 5s. 1934 A-0 103% 104 AprTZ 102% 104
West N C 1st con g 6s__ 1914 J-.I 103 103% 103% Mch'12 —  103% 103% 0-30-year 5s's 1940 A-O  92% 927S 023S = 92% 90*4  93%
Spokane Internat 1st 5?1955 J-J 103 102% Apr 'l Standard Milling 1st 551930 M-N 86% 87 87% May’ 12 87%
erAof StL Istg 939 A-O T0¥%100 105 Mch'12---- 106 105 The Texas Coconv deb 6s. 1931 j.J 093 Sale 9934 100% 55 94% 100%
1st con gold 5s 1894 1944 F-A 111%112 112 May'l2 ___ 112 112% Union Bag & Paper 1st 5s5..1930 J-J [e7 A3BMay’'12 94  94%
Gen refun Is_ 1953 J-J 94% 9478 OSgMay'12 — 94 90 Stamped 1930 o 94% 94 94% 94 94%
St L M llge Ter u g 55..1930 A-O 107% 108% Feb 'l1 US Lcath Cosfdeb g 6s___ 1913 AI-N 100% 10134 101%  101% 1003 J02
Tex & Pac 1st gol 2000 J-1) 108*8Sale 108% 1088 8 108% 110% U S Realty &1 conv deb g 5s.24 J-J 9% 8334 90 ° 87% 90
2d gold Inc 55 —92000 Mch 50 50 60 1 60 60 USRed ARefg 1stg 6s_ 1931 J-J 50 SO AprT2 50 50
La DIv I' L 1st g 5s 1931 J-J 100 . 99% Apr ‘11 U S Rubber 10-yr cofl tr 65.1918 J-D 104%Sale 104%  104% 10334 105
T \IN&MO C 1% N5 1stgu S 30 Ea 108 109 %gggjll\Nllov.Ol U I;e IStrEEd %318 i\]/Il[zl 102 Sal %8]?.’7@\]&10-259 101*4 104%
] st g 5s b Ma 108% 109% teel Corp— (coup d - ale o * o
Western DIv 1st'g 5s____ 1935 A—d 107*+4 10817 1 ]5734 2 1%4 13?24 S f 10-60-yr 5strcg_—__dl963 M-N 102 May'12 101%104
General gold 5s 1935 J-D 103 104% 103%Mch 12. 103 104 Va-Car Chem 1st 15-yr 5s_.1923 J-D 99%65Sale 99%  993* 99% 101
Kan & M 1Ist gig 451990 A-O 913, 93 May'12 — 913, '93  West Electric 1st 55 Dec 1922 J-J 101% 102% 1017S  102% 1017s 103%
e w8 B e TSI D S B TR
- 0) o - - 0 o 0
95t &Wl rg4l|en ]iggg 973 g?% 88? gg’/" Apr e » o 87“/50 10-year coll tr notes 5s..1917 A-0 % ay 96% 98
ear go S-- A-O ale 61 . 6359 lelcgraph & Telephone
Col?/tr 4s g Ser A.. .1917 F-A w71 73% 3 71 73 Am Tele% ApTeI coll tP4s 1929 J-J 9078Sale 9034  90% 90  91%
Tor 1lam & Bud 1st g 4s._/il946 J-1 89%4 8UJrig Apr T2 — 89% 90% Convertible 4s................... 1936 Al-S 114%Sale 114%  114% 10834 116%
U Istirt& I?el dlst ong 55_ Jl%%g ,JA'l 1g‘5u lggu/ /,\A/Ipr T122 18?0/&11&0)0/ Chicago Telephone 1st 55..1923 J-D
st refun S - 5% b May’ ( 6 Commercial Cable 1st g 4s5.2397 Q- 82 84  82% Mch T2 82% 82%
Union Pacific— Gold 4s 1947 3-3 101% Sale 101 101% ~— 63 1008 102%  Registered 9 2397 8‘31 83% Nov'Il
Registered 1947 3-3  99% 101 101 May'12.... 99% 10179 Keystone Telephone ist 5s.1935 J-J 82 84 82 Feb '12 82 82
20-year conv 1927 J-.1 10134Sale 1013, 102 77 101% 104~ Mctropol Tel A Tel 1stsf 5s 1918 AI-N  10234103% 10234 10234 10234 103
1st™* ref 4s.. 2008 M-S 96*4 97 96*4 Wrg 57 90 9778 Mich State Telep 1st 5s 1924 F-A  100% 1 May'12 100 101
Ore Ry & Nai . 6 J-D 9579 9514 951/ 1 95 96% N Y A NJ Telephone 55 g_. 1920 AI-N 102~ 103% May'll
Ore Short Llne 1st g Cs..1922 F-A TI2% Sale 112% 112% 5 112% 113*4 N Y Tele 1st A lt;ensf 4Hs 1939 M-N 100 Sale 100 100% 100 1007j
1st consol g 5s 1946 J-J 110 111% 110%  110% 3 110% 112 Pac Tel 1937 J-J 100% Sale 100 100% 987g 100%
Guar refund 45 1929 J-1) 94% Sale 93% 94% 42 938 9534 West Unlon col tr cur 5s___ 1938 3. 101 102% 102 102% 101 ~ 103%
Utah & Nor gold 5s 1926 J~J 05% 108 May'll Fd and real est g 4 lwou R]A 98% 99 9% 98% 97% 100% m
1st extended 4s 933 J-J 92% Conv 4s, series A 1936 M-N 105 Feb T2 104% 105
Van(d:alla |004nsSg 4s SBer A 1955 &Q o o 965/9 h'12. %3 %68 Registered T 1936 M-N 1& Feb ”
onsol 4s Series - 97% Apr T2 — 97 97%  Mut Un Tel gu ext 5s__1941 AI-N 104 J'ne’
Vera Cruz & P 1st gu 4 Hs 1934 J-J 90% 9134 93 N%v Northwest TS gu 4 A'7g-1934 J-J 03 J'ly '04
MISCELLANEOUS BONDS—Concluded
Bull &S Coall . Irf0n5 1032 J-D 97 Aliscellancous 86 2
u usq lron s S----- - 98 May'l2 . 98 98 Adams Ex coll tr g 4s 948 857, May'l 86  88%
Debenture 5s alg26 M-S 88 91 N oz'll Armour & Co 1st rgal ems '39 _QmSaleg 91% leg 91% 92%
Col F &1 Co gen sfg 5s----- 1943 F-A 100 7T00% 100 May’'12 100 Bush Terminal 1st 4s 1952 86% 90 8S34May’ 884 92
Col Fuel gen s~ ... 1919 AI-N 10634 108% 1073) Jan_ T2 107*4 10734 Consol 5S....c.covverrioiire - 195 93 97% 974 97 99
Col Indus 1st &coll 5559u 1934 E-A 70  75* 7534 ***j 7206 77  Chino Copper 1st conv CS.. 1921 125~ 12934 128 130 116 13034
Cons Ind Coal Me 1st 5s 5 J-D TT784% g5 grnell Irrigation Wks & D of A 4 Ms '43 "= 93% 93% Nov'U
Cons Coal of Md 1st & ref 5s 1950 J-D 94 91 Dec’ II Int Mercan Marine 4 Hs__ 1922 5% Sale 64%  65% 63 70
Gr Illv Coal &0 1st g 6s..h1919 A-O 94 102% Apr '00 Int Navigation 1stsf 55— 1929 79% Sale 70 7% 734 82%
Kan AH C & ClIstsfg 53.1051 J-J 96 ~98% 98% Apr T2 9731 98% Mge Bond (N Y) ser 2-4s__ 1906 89 Apr'll
Pocah Con COllIeI’ 1sts f 5s.1907 J-J  88% 8379 8S% 8817 *23 81% 89% Morris & Co Ist's f 4%s_—_ 1939 —— 8979 807s May’12 7
St L Rock Mt & P 1st 5s...1955 J-J  82% 83% 8JI14 83% 8 7934 84% N.Y Dock 50-yr IStg 45...1951 83 84% 85 Apr °
Tenn Coal gen 5s ~}«51 J-J 102%103 102% 102% 1 102% 103<8 Niag Falls Pow 1st 6s......... 1932 10079 100% Apr T2 1860/ 1%8%
Birm DIv 1st consol 6s.. 917 J-J 103*4__ 168 May’l: 103% 104% Refunding & gen 6s____al932
Tenn Dlv _1st g 6S-—-——-— al9l7 A-Q 103%___ 103% May 12 103 104 Ontario Transmission 0s_ 1945 *QQ " *gEEx
Cah C M Co 1st gu g 6S..1922 J—]g 110 Pub Serv Corp N J gen 55..1959 93*4 Sale 93% 94% 92% 94%
‘Utah Fuel 1st g 5s 19 31 Al- Ray Cons Copper 1st conv 0s 1921 114 116 11379 115 11379 118
‘Victor Fuel 1stsf5s 1953 J-J - 8534 88 Mayl2 8 80 StJosStk Ydsg4M 11930 87 OO%Sep ‘05
;va Iron Coal & Coke Istg 531949 Al-S  95% Sale  95% 2 95% 98% Wash Water Pow 1st 103%___ 103 Mch'12 102*8 103

?No urlce Friday; latest bid and asked aDueJaa dDue April eDueMay ciDueJune hDueJuly chueAug oDuc OctdDucNov gDue Deo *Optlon *alo
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly

STOCKS—HIGHEST AHD LOWEST SALE PRICES. Salet STOCKS Range lor Previous
- 0fV5 CHICAGO STOCK Range lor Year 1012 Year 1911.

Saturda Monda\o/ Tuesdai/ Wednesday Thursday  Frida Week EXCHANGE . )

May lg May 2 May 2 May 22 May 23 May Shares. L jwcs.. Highesl Lowest. Highest.
Chi I}?(ailroRads 32 Mch19 40 Apr24 21 J’I 32 D

* 40  *39 40 * * Last Sale 59 May'12 icago Kiev Rys com___ c pr y eo

*3? 93 *91 93 e 40 89 40 3 M })/,’12 Dog ref y 91 Jan 5 93%Jan 29 85 J'ly

*92 *92 95 *92 95 *52 05 Last Sale 03 May’ 12 Chic Rys part ctf "1 13 Apr 4 104%Jan 13 80 Apr 101 Aug

*3lit 31% *3012 311, 30!2 30% 30 30 &7 20 *27 9 105 Chic Rys part ctf “2"_— 30 May22 38 Jan 9 2034 May  377SDeo

*912 934 *9% B *9l4 94 *;% oi Last Sale )% May' 12 Ohio Rys part ctf 3r__ 9 Mch22 11 Jan 12 8 Ma 12% Aug

*4% 5 474 ) 5 *4% 5 *4 5 *10 5 25 Chic Rys part ctf “4” 4 May 3 578 Jan 13 4% Mc 7% Aug

*19 21 *19 21 *19 21 9 21 *19 21 100 Kansas Clty Ry &Lt. 1'0'6 19 Mch11 21 May 1 15 Sep 25 Feb

*4612 4$3s A% *46% 483; 50 ay’12 Do pre 100 49 Apr 3 50%Jan 19 30 Sep 72% Feb

*8ii 9 *8" 9 *8“ 9 8' 8" *8 *3 9 4 Streets W StaB eCL- 100 6 Mch28 IDs Apr 10 7 Dee 13% Feb

*42 43 *42 46 *42 *42 43 18 Apr12 Do pre 100 25 Jau 30 46 Apr 10 38 Nov 0 Jan
Miscellaneous

39% 3912 38 3Ll 3717 33 37 33% 38% 40% 39% 40% 1,450 American Can 11%Jan 2 43 Mayll 9 Jan 12% May

117 117 11714 1714 UC'S116". 116 117™ 118 113 117% 117% 725 Do pref 00 91 Feb i 121 Mayll 7678 Jan 93 Dec
*350 *350 *350 *350 - Last Sale 100 May‘12 American Radiator.. 100 325 Feb 1 400 May 9 265 Jan 304 Oct
*130 *130 +130 >130 Last Sale 135 Apr 12 Do 100 135 Apr30 126% Mch 133 Nov

*55 58 *55 58  *55 58 *55 58 Last Sale 56 Amcr h|pBU|IE||ng 100 47 Mch19 59 Apr 11 48 Nov 79 Feb
*103 10312 *103 1031 *103 103% *103% 106 Last Salt 103%May 12 pref 100 Feb 6 101%Jan IS 106%Sep 113 May
1457 1457s *14534 14614 *14534 146% #1404 146*4 *115% 146 *145% 146 25 Amer Telep & Tcleg 139 Jan 11 1487? Mch 17 131> Aug 162L1J'ne
*60 62 *60 eH2 00 64 6* 86% 03% 63% 6334 65 1,780 Booth Fisheries com__ 39 Mch14 68% May22 J5 Apr  69% Mch

Last Sale 17 Apr 12 43% Feb 28 QO Jan 38 J'ne 5@31Mch

91 92 92 924 92% 93% 94% 93% % 94 A 3,007 Do 1st pref 77 Mch14 94% May22 Se 8838 Dec
*__ 64  *60 61 * 63 58% 60 *55 60 *55 60 134 Cal & Chio Canal & D.I00 49 Feb 9 60% MaylS 491? Apr 52 Feb

5012 5012 4912 501g 49t2 50 48 49 43 43 43 A% 500 Chic Pneumatic Tool.100 44 Mch15 53% May 3 39% Sep 6512 14b

142 142 3 ) 145 Mch 9 115 Jan 141% Nov
*185 190 *185 190 *185 190 *185 190 Last Sale 190 May' 12 Chicago Title & Trust.100 184 Jan 4 198%Jan 9 151% Jan 180 Deo
*141 144 14317 14317 141 141 141 142 140 140 141% 141% 221 Commonw’'th-Ed Ison.100 135%Jan 4 150 Mch 7 113 Jan 13738J'ly

16 16 *154 16l= *16 16% *16 = 16% 25 10 Feb 13  17% Apr 26 93. Oct 1533 J'ne

#8312 84 *33  &1* *8231 83 *B23i 83 Jan'11 78 Jan 78 Jan
*100% 10712 *100% 107% 107 107 *107 107% 107% 107% 190 Diamond Match 100 106 Jan 2 111% Feb 5 92% Feb 11034 Nov

*10012 101 101 101 10034 101 1001’ 101 101 101 80 Hart Shalfner & Marx pf. 100% Mch22 102% Mch 8 100 Sep  103% Dec

6612 66t2 631 6717 67 67/% 67 67 67% 68% 1,160 lllinois lirlck ioo 56 Jan 9 68% May24 4979 Sep 70 Jan

122% 1221, 12212 1241, 12212 12217 122 124 122 122 122% 1227s 1,330 Internat Harvester Co__ 106 Feb 14 124% May20  99% Sep 129 May

158 1593, *159 160 158 158 *159 160 159 C25 National Biscuit___ 100 143%Jan 16 161% Apr30 117%Jan  142% Deo
*123 130 *128 130 *128 130 129 129 *128 130 *128 130 8 Do pref ~ 100 120 Jan 18 129% May15 123 Jan 130 Mch

120 120 120 120 120 120 >116B 118 »11673 113 119 119 385 National Carbon_____ 100 103 Mch 5 120% May20 100 Auk 120 Mch

120 120 *11014 120 *118 120 *119 120 *118 120 >118 120 6 Do pref T 100 115 Feb 16 120 Jan 117 Sep 120 Mch

*65 6B% 654 *65™M 6jl.i 6% 260 1 651? May 8
.60 May'12 x,60 " May 3 x.65 Apr 23
(0240 02U *99 910 *90 P12

I0la 110% 111% 11214 111*8 111% 1103s 111% 110% 111 11138 114 2,020 People’'s Gas L&Coke.lOO 103%Jan 2 114 May24 101 Sep 108% Jan

*85 83 *85 88 86 86 SO 80 86 80 124 Pub Serv of No 111 com. ngS Maylgx 94% Apr 21

.03 222 r. ay

101 101 ° 10131 10214 102 1021: 102% 102% 1013( 102 10134 102 G33 Do preferred xlol  MayIS rl07% Anr 24

10131 102 *1011,; 102  *1011? 102 100% 100% 205 xlI02 May 8

181 18335 183 1843s 183% 190 *  187% 193 139 191% 15,854 Sears-Roebiick com . 100 Jan 5 1.4 May22 12334 Se 1234 Jan
*124  124% *12414 1243, *124li 125 *124% 125 121% 124% Do pref 121%Jan 11 12434 May23 116 Sep 122 Mch

104% 10434 1043a 101% IODs 101% 101% 101% 101% 1017s 101% 101% 1, 049 Swift & CO.....ccocvvnn 100 98% Jan 2 109% ﬁ/{) 9734 Sep 101 J’'ne
*270 280 *270 2SO0 *270 280 *270 *270 230 275 277 206 The Quaker Oats Co.. 100 215 Jan 15 277 ay24 165 Mch 212 Dec
*10834 109 103814 109U 109U Q314 100 1090/ 1001? 109% 140 Do pref 100  105% Jal ].’I(.’I;,) 15 102% Feb  107% J'ly

1404 111 14].}]7 146 14817 1565314 148 15(5) 151 153 lgég x135% May SXI May21

8 _H 1% 12 3 117 13 _1% % G}ﬁ 1,509 Unit Box lid & P Co0.100 % May 2 178 Jan 18 1 Dec 7 Jau
6978 71 0% 70% 70 70% 09 70 6 % 0978 1,325 United States Steel com. 58% Feb 13 7234 Apr 26 60% Oct 81% Feb
*11 13 *11 13 *11 13 *11 13 Last Sale 1234May12 Western Stone' 100 10 Jan 17 1478Feb 7 13 Dec 25 Jan
Chicago Bond Record Chicago Banks and Trust Companies
1JONDS Quistand-  Surplus Dividend Record
CHICAGO STOCK Inter- Price Week's Hds Range NAME vnj and )
EXCHANGE esi Frida) Range or Sola for Stock Pro/Us In In  Per- Las! Paid,
Week ending May 24. Period May Last ~ Sale Year 1912 (> ® 1910 1911  iod %
Hid Ask Duo HI h Ho Low High American State $200.000 5170,28] Org. A pril 3 1911 V.92, p.1001
Am Tel & Tel coll 4S5..1929 | - J _ u A xJl 91 Calumet National 100,006 /£18,581 6 6 An lan ‘11,
Armour b Co 484s_ 1939 J-b X 91 91% 91% 919% 918 9% Chicago City.. 53091)3 020865 10 10 j-j Jan '12,
Auto Eleo 1st M 6s___ 1928 - 88 82% Apr’ 12 x82% 8% Contl'tal & Comm Na 500, 8,963,114 10 QJ Meh30 12 2%
Cal Gas&El unit & r53'37 M- Nt 93 97 96% Maf/ rJ0% Corn Exchange Natlona 3,000.001. 5,906,830 16 10 J Apr '12
Chicago City itv 5s__ 1927 F - A U02 102% 101% 02 16 1017s 193 Douglas State.........c........ 200, LK 1,308 Beg. u usMay 31 1 1. V.92,pf53$
Ohl Cfty& ConRys 5s_dI927 A- O (89 8%  89% 89% 2t 8% 01% Drexel State 200,000 60,855 8 0 QJ Apr '12,1%
Chloago Elev Ry 5s57.1914 1 - 9 |UB2 Sale 98%  98% 19 9738 99 Drovers’ Dep National. 00.000 463,831 10 10 O Apr '12, 2%
Ohio Due I'ool 15t5s_ aI921 J-J ;92 bale 92 92 5 2 95 Englewood Stato 200,00? 53,51 6 6.4 OJ Apr '12, 2
Chic RY 5S....cccceuecuiiiae 1027 F - A 100% Sale 100 100% 32 (9B 10153 First National 10.000.000 L1,553,72-1 12 -M Meb 1'2 4% v
Chic’Rys 5s ..scries “A” A - 0 X 96% 96% %3 2 9% 97 First Nat Eug ewood 150,00u 205,761 10 M Moli31'12 2%
Chic Ry 4s.. cries "A” A- 0 ___ W3 Jan*l- ___ 96% 97% Foreman Bros li'k' 1.000.000 526,690 Drlv ate Ua u .
Chlo Rys 4s..series “B” J - D t S8I2 Sale  88% 8% 11 88% 9155 Fort Dearborn Nat|ona| 2,000,00i 44,23 8 8 QJ Apr 12. 2
Chic Rys 4s ..series “C" F - A X o3 9134  945s May' 12 AB4 95% Hibernian B'k’g Ass'n . 1,500.000 1,401,478 8+ 2 m J v
Chic Rys coli Cs 1913 F - A 100 Jan'l2 100 100 Kaspar State Bank 400 000 12,987 10+ 15 10 -J Dcc30 li;
ChicRy Pr mMg4s.c'27 J - J § 75 77% 77% May'12 77 8 Lake View state .. 200,000 20,784 Beg. b us Apr 3111 V.92.P, 1001
Ohio RyAdJ Inc4scl927 Mayl 52 55 53 May'12 48 60 La Salle St National... 1000.00J 278,001 Be% b us. Ala y'10 V.90, p. 1277
Chic Telephone us___ 1923 1 - L (101% 101% 10158 101% B 10158 103% Live Stock Exch’'go Nat 1,250.000 512,688 10 O-M Moh30'U.2%
Cicero Gas Co ref QM 1932 J - Jt 9 00 9938 May' 14 97% 99s Nat Bank of Republic 2,000.000 1,365,253 8 8 GJ MchJO'l2,2
Common;v-Edison 5s.1943 d - S tl03% Sale 103% 10338 18 102% 103% National City 2,000.000 88,442 6 0 J Apr '12, 1%

Comnionw |.tect 5561943 u - s (102% 103% 103% Apr' 12 102% 103% National Produce . 250,000 97,426 4 0 J Apr '12, 1%

Cudahy Pack Ist.U5s.1924 M -N 1100% 1003S 100% May’' 12 oo 10034 North Avenue State.. 200,000 74,131 054 7 y-j Apr '12, IA
Dla Match Con db (is_ 1920 108 110 107% 108 2 107 110% North Side State Sav'es 50.000 40,211 a 0 y-j Apr '12, 1%
Gen Mot 1i% IstLnofes '15 A - O ( 99% 100% 99% Apr'12 x00’s 90% North West State 200.000 33,208 4 5 y-j Apr '12, 1%
Ind Steel 1st g 55 1952 M- N (------ 10134 101% May' 12 rl01% 101% People’'s Stk Yds State. 300,000 111,260 7 8>4 y-j lan '12, 2%
5} 1928 w Prairie State 00. 260,000 0 y-M Apr ‘12, 1%
Int Har3¥r % g notes 15 F - A (1005s Sale 10055 10058 4 rl00% 1005S Second Security..__ 200,000 3,570 Beg. b us.Nov 11l V.D3, p. 1235
Inl'd St'l 1st M g 6s..1928 105% Aprii2 £105% 105% Secu rltﬁ 400,000 130,490 4% 3 y-j Apr '12, 1%
Kan City Ry &'Light South Chicago Savings. 00, 108,000 7h 8 y-i Apr '12,2

Co 5s 1 U- Nt 03% 96 94% Apr'12 94% 94% South Side State 200,001 14,017 6 0 y-j Apr '12; 1%
Lake St ill—1st 5s...1928 J - 9 g( 80 Sale 89 80 m 9 8% @ State Bank of Chicago. 1,500,000 2,200,0Sb 12 2 y-i Apr '12,3-
Metr W Side EI Ist 4s 1938 F - A 83% Sale 83% 8% 6 89% 8% Stock Yards Savings_ 50,000 06,50 8 8 K/_I-M ch 30*11, 2

Extension g 4s____1938 J - J ( 823jSale 8% 82% 1 _82 83 Union Bank of Chicago. 600,000  150,23? 6 0 N May ' 12, 3
Mil EIRy &L 1st'gos 1920 F - A (103.2'105% 101% Apr 12 XI0i7g 1047a Washington Park Nat'l 100.00u «0,82U 6 0 y-j Apr '12, 1%
do rét &ext4Hs. 1931 | - J (94 93 95 Apr x95 95  WendeU State 50,000 _ 219,678 None None Deo31'08,1%

do gen &ref5s___19l / - D ( H7s - 1,491,901 7H 8 y-i Apr '12,2
MU Gas Lt 1st g 4s___ 1927 M- N ( 89% 90% May’ 12 XS4 90% Chicago Sav Bk & Tr.. 1.000.000 251,28 0 0 y-j Apr T2, (1%
Morrli & Co. -44_—1039 1 . ( 89 90 89% Apr 12_ 8% 90% Chicago Title & Trust.. 5,000.000 (2,031,511 7H 8 y-] Apr '12, 2
Nat Tube 1st g 551952 M- N (.... 10134 100% M X334 101%  Citizens Trust &Savmgs 50,000 218,001 0 10 y-j Apr 12,3
Nor Sh El 1stg 5s___ 1922 A - O (103% 104% 103% Apr’12 __ xl03% 103li  Colonial Trust & Saving 600.000 473,683 8+2 8+2 QJ Apr '12,2%

do Is, &refg5s..1940 A - O 110033 1007$ 100$ Apr' 12 x00% 1007s 1273451
Nor Sh Gas of 1st'55°37 F - A (.—" 9% 97% Apr'12 297% 07% Drovers' Trust&Savings 200,000 10+321 8 814 y-i Apr '12, 2%
North West El Isc .la.. 1911 At - 4 July’'H First Trust & Savings' . 5000000 1,046,208 12 10 -M Doc30' 11, 4

NW GL &Coke Co 551928 J- M t 09% 100 981 May'12 __ 9% 100 Ft.Dearborn Tr&Sav Bk 250,000 13,094 Beg. b us.Apr 3 11 V. 92, p. 929
Ogden Gas 5s 1946 1<\ 98% Sale 90% 98% 32 95% 98% Franklin Tr& Sav Bank 200,000 63,716 Beg. b us.Apr A’'12 v.94.p, 1030.
Pac Gas & Elrefg5s.1942 1 - J X 9l7g 9% 92 Miy'12 X973 92% GreenebaumSonsllk &Tr 1,500,000 131,511 y-i Apr '12, 2%
Pac T &T 1stcol tr 551037 J - J (99% 10(1% 100 May'12 0O 100% Guarantee Trust & Sav. 200,000 34,00 — J-i Jan '12, 3
Pearsons-Taft 5s lulo J-L  98% hl Mch'09 __ ilarrI3 Trust &Savmgs 1,500.000 2,029,648 11+ 5 2 yj Apr '12,;3
4.40s... 95 96% Mch'lo Rome Bank <&Trust___ 300.0 62,901 Beg, b us Apr [o’l 1V.92,p,i004

4.60s Se 96 97  Feb’'10 Ilinois Trust & Savings 5,000,000 9-399,072 16+ 4 10+4 q pr '12,

4.80s Series F M-N  97% 98% Nov'1l _ _ Kenwood Trust & Savgs 200.000 74,857 7+ 1% 7  QJ Mch30'Il 1%
Peo Gas L & U 1st 6s. 1943 A - O 113 May' 12 110 118% Lako View TrustdsSavgs 200,000 259,287 5% 0 y-j Apr'l2, 1%

Refunding g 5s 1947 M- * (101% Sale 101% 1017s 12 19155 102% Merchants’ LoanJcTrCo 3,000,000 G492,518 15 J Apr '12; 4
Chic Gas L&O Ist 551937 J - J (103% Sale 103% 103% 11 103% 103% .Michigan Ave Tr Co 200,000 01,368 Beg. b us, Oct 2%’i 0V91,p.1221
Consum Gas 1st 55.1936 J - I) 1102% Sale 102% 19234 2 102% 103 Mid-City Tr & Sav BK. 500,000 78,517 Com. b us. Ap rlO’ 11V92 p1004
Mut'l Fuel Gas Ist5s1047 M- N (100% 101% 101% Jan'12 101% 101% Northern Trust Co 1,500,000 2,644,159 8 8  y-j MchlO'I1J 2
Pub Serv Co 1st ref g 55 '50 Sale 2 x90% 100  North-Western Tr&Sav 250,00 121,908 0 s 33 Jan w4
Sou Bell T &T 1stsf5s'41 1 - J 09% 100% May' 12 xIOO 100% Old Colony Tr & Sav Bank 200,000 50,000 Beg, b usJne i*11 V.02.P. 1537
South Side Elev 4>4s.1924 5 . 9 ( 94% 05% 91 May1l2 __ % % People’s Tr & Sav Bk 500,000 162,091 3 Apr '12. 2
Swift & Co 1st g 53___1914 J « J [100% 101 100% May' 12 100% 100% PuUman Trust & Savgs 300,000 245,825 8 8 J AQ/r 12,2
5Pri-Clty Rg & Lt coll tr Sheridan Tr & Sav Bank 200,000 37,491 Beg. b 120 9 V.89,p.141

Hon s f 5s 1923 A - O ( 97% 08% Apr'12 x98  98% Standard Tr_ Savings. 1,000,000 315,182 Comm cncod bus. Sent 6 1910
Union El (Loop) 6s.. 1945 A-Pbt 7 81 85 Apr 12 8 89  Stockmen's Trust & Sav 200,000 «16,720 54 o - Jan 'I
U S Gypsum 1st g 5s 1922 M- s ( 98% 101 100 May'12 X9978 100 Union Trust Co 1,200,000 1,400,133 t8+2 y-M Mch?O l 2
U S Steel 10-60-yrsfg5s.. _ __ (101% 102% 102% Apriz . X102% 102%  West Side Tr&SavBank 400,000 9.15 0 8+2 QM Apriz; 2
Western Elec Co 5s._ 1922 ) -J (102 Sale 102 1 102 103 Woodlawn Tr&SavBank 200,000 83,338 714 9 QJ Apr '12+2%

Note.—Accrued Interest must be added to ‘all Ch|cago b ond prices.

* Hid and asked prices; no sales were made on this day. TAprllI8 (close OS business) for national banks and April 19 épenincw;\lo( business) for Stato Institutions, ( No
price Friday; latest price this week. §Sept. 11911. "T Dividends not published.  Stock all acquired by the Cont. A Comm t. Hank, ~a Duo.Doc. 31. 6 Duo June.
<Due Feb.” dDue Jan. 1. AAIso 20%_ In stock, n Feb. 20 1912. BH 22 11 2 q Dividends are paid Q- J with extra p gments Q-F. sA dlv of 60% paid In 1911
on Security Dank stock, to provide capital for the new Second Securlty ank. 3, p. 1235. t Dec. 30 1 u March 1012. v \M% of this Is a special divi-
dend. toPrairie State Bank to bo merged Into the Central TrCo.; sec V. 91, p. 1203 057. x Sales reported begmnlng Apfll 13. y Doc. 5 1911. z Feb. 21 1912.
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THE CHRONICLE

Volume of Business at Stock: Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
AILY. WEEKLY AND YEARLY

i Railroad,
Week endin eke.. Stall u.s.
May 24 1012. Snares.  Par Value. Bonds. Bonds. Bonds.
Saturda 337,919 $31,170,900 $1,540,500 $33, $2,000
Monday T0R L0000 328000 CBROND 5000
‘\We;day - 335,780 30,033,000 % %g g,ggg 150 500 500
e nesday 011,857 53.703.200 E
Thursday. 368,073 33.954.200  2.044.500 830 265
Friday 307,769 27,589,400 2.081.500 40,500,
Total.ooveeiiee 2.438.307 S221.361.100 312.788,000  $418,000 $9,500
Sales at Week ending May 24. Jan. 1to May 24.
New York Slock
Exchange. 1912, 1911. 1912. 1911.
Stocks—No. shares 438,307 2,735,448 60,507,326 42,563,750
Par value.......... ... $2 21 361 100 $249, 084 150 $5,367,180,200 $3,700,485,550
Bank shgresa par____ ,200 08,800 $951,800
on
Government bonds__ $9,500 $898,500 $120,500
State bonds................ 418,000 $1,528,500 10,948,500 53,703.500
RR. and misc. bonds. 12,788,000 14,949,000 338,732,000 310,450,000
Total bonds-—----- 813,215,500 $10,477,500 $350,579,000 $309,340,000
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.
Boston. Philadelphia.
Week endin i i X .
May 24 1912. Listed Unlisted Bond Listed  Unlisted Bond
shares.  shares sales shares. ~ shares. sales.
Saturday. 15,516 11,742 824,000 7,019 4,630 $19,200
Monday’ 15119 10,622 24.000 5,010 6,885 \
Tuesday.. 12,922 0,016 40,500 10,462 3,577 82,200
Wednesday 24,412 15,166 23.000 11,663 12,119 87.000
Thursday.. .- 26,950 9,772 17.00 4,4 ,030 «78.600
Friday 14,060 ,5 51.000 6,351 4,655 38.000
Total....coevineinnn, 104,985 63,861 $179,5001 44,962 36,952  $382,500
Inactive and Unlisted Securities
All bond prices are now "anil interest” except where marked “I 1
street Railways—(Con.) Bid Ask
Street Railways Bid Ask United Rys ol St L—
Com vot tr ctls .100 1412
New York City e Preferred...... .10C 45 4512
Blceck St & Ful Fy stk.100 22 20 Wash liy & El Co..........100 88 8J/g
lst mtge 4s 1950 JJ 70 Preferred.. 100 94 95
& 7th Ave stk. 100 170 189 4s  1951. 80  80ig
d mtge 5s 1914.. J&J 9914 10UI2 Electric, tias & Power Cos
Broadway Sun‘ace HR— .c York Ci
Ist 55 1924................ &) 103 U{A Cent Lin Gas 5s 192 JJ 10212 104
Cent Crosstown stock.. 100 5 0 =KingsCo EI L&PCo..10C 131 132
1st mtge Os 1922 MN 99 105 New Amsterdam Gas—
Cen Pk N'&E |Uvstock.100 10 15 1st consol 5s 1948 1 102 10217
Christopher&IOth St stk 100 132s 135 N Y & E R Gas 1st 53'2121_JJ 10412 100
Dry Dock E B & U— Consol 5s 1945 JJ 101 103
gold 0s 1932 J-D 99 i0U2 e N Y Mutual Gas T, loo 1SO
Scrip 5s 1914. T ...F-A 45 NY &QEIL&PowTo.10 65 60
Eighth Avenue stock 10 315 330 Preferred...........cccc.... 100 70 85
crip 0s 1914.......... F-A 99 101 NY &Richmond Gas...100 4212
42d & Gr St Fy stock...100 285 310 North'n Un 1st 03 1927 M-N 101 102
42d St M & St N Ave... 100 @
Ist 6s 1910................ MS 99 109 Preferred.. 90 100
2nd Ino GsJan 1 1915--—--- 75 1st 55 1939 104i2 100
Ninth Avenue stock 100 100 180 Other cities.
Second Avenue stock ..100 2 0 Am Gas & Elec com........ 50 8 88
Consol 5s 1948 ctfS..F-A 43 451 Preferred ... 50 *40 4714
e Sixth Avenue stock...100 125 135 Am Lt & Trac com......... 100 303 305
Sou Boulev 6s 1945. JJ 8 Preferred........ loo 103
So Fer 1st 5s 1919, A-0 90 95 Amer Power & Lt com. l(X) 711, 75
Tarry WP & M 5s '28. M &S 75 80 Preferred..
28 & 29th Sts 55 '90etISA-O 23 30 Bay State Gas.. 8
Twenty-third St stock..100 9 Blngh'ton (N Y)
Union Ry 1st 55 1942..F-A 10l 103 1st g 53 1938.............. A-O 98 101
Westchester 1st 6s '43.J-J 80 90 Buffalo City Gas stock..100 31?7 5
Yonkers St Ut 5s 1948.A-0 84 95 Cities Service Co com__100 103 106
Brooklyn Preferred.................. ..100 91 92
Atlan Ave RR con 55 '31A-O 101 103 Con Gasof N J 5s 1930..J-J 98 100
BB & WE 5s 1933 A-0 96 100 Consumers' L U 4 Pow—
Brookly| n Cit —-10 160 105 55 1938....ccccceiriiirinn J-D 100 102
Bklyn gtS Ist 65 T941.A-0O 99 102 Consumers Power (Minn.)—
Bklyn Queens Co & Sub— Ist&rcf 5s 19290 T4, M N 9
e’lst g 5s '41 opl916. 101 Denver G & El 5s 1949.\MH 9512 9612
« 1st con 5s '41 op '10 M N 9012 981; Elizabeth Gas Lt Co 100
Coney 13l & BKlyn.......100 101 105 Essex & Hudson Gas__100 145 148
80 90 Gas & El Bergen Co __100 8381, 90
77 82 eGrRap GL 1st5s T5.F-A 99
90 100 Gr't West Pow 5s 1940..J-J 80 8712
115 147
102 101 105 10514
43 47
oU; ___ 7212 7312
104 100 Indianay olls G_s 5 35
1st g AO 80 85
Buffalo Street Ity— Jackson Gas 55 g 1937.A-0 g9 102
1st consol Ss 1931 F-A 104 105 eLaclede Gas preferred 10L slOl 103
A-O 101 1J0 Madison Gas 0s 1920 A-O 104 109
«Conn Ry & Ltg com..100 79 82 Narragan (Prov) EICo 50 *98 100
« Pretéired..........c........ 100 80 83 Newark Gas Gs Apr44 QJ 120L 1271*
Federal Light & Trac. 35 37 Newark Consol Gas... 100 98 100
Preferred .................... 0 79 — e Con g 5s 1948. J-D 10614
* Havana Elec Ry com. 100 UOIE NoHud L 11 &P 5s 1938 A-O 100
e Preferrod 118 Facltle Gas & Ecom___100 05 6512
« Loulsv St 5s 1930. J J 1051s T2 Preferred . inn 91 0179
«New Orl Rys & Ltcom 100 33 Pat & Pas Gas & Elec...100 94 05
e Preferred................ 77 79 e Con g 5s 1949....... M-S 10212
cN Y Westch & Boat Ity— -&Joseph Gas 531937 JJ 90 04
% 1940............. J-J _9Bs 9912 Standard Gas & Elec(Del) 50 *24 2412
$pub Serv Corp of NJ—See Stk K Xlist ~ Preferred.......... 5H?
Tr ctfs 2% to 6% perpet 110 111 Conv's fg0s 1926 op. J- D 10012 101
North Jersey St Ry..I0U 75 90  United Electric of N loo 0 05
4s 1948............. M-N 821 831 1st g 4s 1949............ J-D 8312
Cons Tract of NJ 100 MO 77 Western Power com.. 100 30 3010
............. ...J-D 1031 105 Preferred..................100 60 01
NeWk Pass Ry 5s '30. J J 108 10312 Western States Gas&Elec—
Rafld Tran StRy___ 235 Ist&refg5s 1941 0p.J-D 9212 95
1921.....70 A O 103
Hob & Paterson— eAmerTelcg & Cable...100 73 78
4s g 1949....... M-N 82 eCentral & South Amer.100 1181; 11934
So J Gas El & Trac...100 130 _1371; Comm'l Un Tel(N Y). 25 108 115
Gu g 55 1953........ M- 08BJ 100 Empire & Bay State Tel 100 65 75
No Hud Co Ry (1914 J-J 10212 Franklin ... 100 60
Con M 5s 1923. J-J e Gold & Stock Teleg...100 120 123
e Northwestern Tcleg_ m 113 123
Pat R Pacific & Atlantic............ 75
é 1914 opt A—O 100 102 ePacTelep & Tcleg pref. 100 9934 1001y
Regubhc Ry & Light..100 2714 29 Southern & Atlantic........ 25 95
referred ............ ...100 South Bell Telep & Teleg—
Trent P & Il 6s 1943..3-D 97 100 Ist g 55 1941 op 1916.J-J 100 100t2

= Par share, b Basis,
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Ferry Companies
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Short-Term Notes

Hudson Companies—

CLURTWUR = =R WA LU+ Y WL U—U—O

e2d preferred.

— e

N

s Railroad Secur.tles Co—
111 C stk tr ctfs Ser A___

Standard Oil Stocks

e Lino Co___
ransit Co

Indiana Pi
National

Ohio Qil Co
Prairie Oil & Gas
Solar Refining... ...100
Southern Pipe Line Co. 100
South Penn Qil 100
Sou West Pa Pipe Lines. 100
Standard Oil of Calif..
Stand QOil or Indiana 100
Standard Oil of Kansas. 100
Stand OH of Kentucky ..100
Stand Oil of Nebraska.. l(D
Stand O|I of NJ (old)
Stand Qil of N J
Standard Oil sub_'H'arles
Standard Qil of N Y 100
100
00

Standard Oil of Ohio...
Swan & Finch
Warrants (when issued).
Union Tank LIneCo___
Vacuum Oil
Warrants..
Washington O
Waters-Plerce

Tobacco Stocks

See also Stock KxchangeLIst,
rltish- Amcrlcan Tobac. T
Conley F
e Heime (Geo W) com. 100
e Preferred 100
Johnson Tin Foil &Metal' 100
MacAndrews & Forbes.. 100
Porto-Rlcan-Amcr Tob.100
Reynolds (U J) Tobacco. 100
United Cigar Stores CorplOO
e Weyman-Bruton Co. ..100
referred.. 100
Young (J S Co .100
Industrial and Miscelianeous
Adams Exp
Alliance Realty............... 100
Amer Bank Noto com__50
Preferred ...60
American Book..
American Brass..
American Chicle coin___
Preferred
Am Graphophone com.. 100
Preferre 100

...100
100
100

American Hardware 100
Amer Malting 0s 1914.J-D
Amer Press Assoc'n 100
Am Steel Fdy 6s 1935.A-O

Deb 4s 1923... WF-A
American Surety ... 50
American Thread pref 6

Amer Typefounders com_R)O
Preferred

Deb g 0s 1939.. M N
Amer rmng Paper 100

cists fg5s'19 red 105.J-J
At! Gulf & W I S3 Lines. 100

Preferred

Coll tr g 55 1939

arney & Smith Car comIOO
Preferred 100

e Sails on Stock Exchange; see sales-reoord on a preceding page. / Flat price, n Nominal.

4s 1947.3-D /

Bid Ask
9 9

370

S534 86*4
113 12212
*4 0

132
227 230
105 1
15
255
130 133
100 102
78
100" 101
70 73
15 325
*412 5
46 49
99 101
9912 101
334
8979 90
7 8
13 15
63  Qil
20 25
70 85
* Sale price.

1439

Indus! and Miscell—(Con.]) Bid Ask
Bliss (E W) Co com____ 75 g5

Preferred 12212 127
Bond & Mtge Guar........ 292 296
Borden's Cond Milk com. IO 128 ‘12012

Preferred .............. .10 1091 111
British Coi Copper Co. *478 g
Casein Co of Amer com_IU U;

Preferred........cccoceo. 5 52
Casualty Co of America. 1 115 130
Celluloid Co........ccccueueee 101 43 145
CI%/ Investlng Co____loi; 51

referred 101 00 1§Z

t Claflin (H B> Co com. 101) 20 1

e 1st preferred
e 2d preferred..
Consol Car Heat

Consol Rubber Ilrg: 1012
10C 42
LA 1b2 "
e Crucible Steel com___ 100 1214 ?812
e Preferred ................ ~...10C 8312 g4
Davls-Daly Copper Co__1IC =179 | 155
e Diamond Match Co_"10C 107 = 10712
duPont ( 1) de Ncm Pow l[X: 170 180
e Preferred . 90
J D
Emplre Steel & Iron com 100 5 id*
Preferred 100 45
e General Chemical com. 100 135 145
e Preferred.. 10812 111
Goodrich (B F; Cocom.100 86 sg12
Preferred 100 1 0834
Greene-Cananea . 1 NI? oy
Gu genheim Explor'n..I00 218 ;
ackensack Water Co—
Refg4s'520p 1912...J-3 86
Havana Tobacco Co___ 100 3
Preferred................ 100
1st g 53 June 1 1922..J-D 1 64
Hecker Jones-Jeweil Milling
1st 6s 1922................ M- 102
Herring-Hall-Marvin ...100 10
Hoboken Land & Improvel
Nov 1930........ M-N
Hocking_Val Products 100 &4 1012
Ist g 5s 1961.............. 60 (2
Houston Oil com ctfs__ 100 1312
P<ef ctfs............ 100 6l4 g7 «
e Ingersoll-Rand com___ 109
referred........ 10J 8 ¢
Intercontln Rub com__ 100 1412
Intemat_Banking Co__100 85
International Nickel 100 292 e
referred .............. 00 106 j
1st g 6s 1932 101 1
Internatlonal Sa t 1CD 2
1. 148
International Sil 100 |
Preferred... 120 i
1st 6s 1948 m 1
Intemat Smel . 123 j
Kayser (Julius) & Co... 80

st preferred...
e Lackawanna Ste
e 1st con 5s 1950

eDeb 5s 1915
Lanston Monot
Lawyers' Mt% 100 225 2
Lehigh Val Coal Sales..60 250 2
Madison Sq Garden Stubs . *212
Manhattan Trans.t.......... 20 7S ;
MonongahelaR Con C&C- 50 *11

Preferred *32
Mortgage Bond Co 1 04 £
sNational Surety....100 225
e New York Dock com. 100 2012

e Preferred........... .
N Y Mtge &Securlty 100 210 2
N Y Transportation........ 20 *412 ¢
Nlles-Bem-Pond com__ 100 88 90
Nliplssing Mines...............5

Ohio Copper Co.
e Ontario Silver.

Otis Elevator com 100 75 73
Preferred ... 100 101 1p212
Plttsburgb Brewing__ 50 *9 94
Preferred.............coo..... 50 *37
e Plttsburgh Steel pref..100 1004 .
Pope Mfg Co ¢ 100 30
referred 100 74
Pratt & Whitney pref__ 100 98 1
Producers OH .............. 100 105 1
Realty Assoc (Bklyn) 100 122 1
Royal Bak Powd com . 100 05
referred.......cc..c.... 08 i
e Itumely (M) Co prel . 100 101
Safety Car Heat & Lt__ 100 12012 1
e Sears, Roebuck &C0..100 189 1
e Preferred.. 100 1234

Singer Mfg Co..
South Iron & S

Preferred................ 100
Standard Coupler com..100 30

Preferred.................... 00 108 1
e Standard Milling Co___ 100  25i4

e Preferred 100 61

e Ist 5s 1930. 8684
Stern Bros prel 100 86
Studebaker Corp com___100 3812

Preferred... 100 95 !
Sulzberger & S IUO 9912 1i
Texas * PaclOe Coai_..100 99 1
3Texas Pacific Land Tr. 100 89
Title ins Coof N Y........ 20 1
I'onopah Min (Nevada) *7 7'g
Trenton Potteries com. 4

Preferred new 100 60
I'row Directory.” 100 25
Union Typewrlter com..100 46

1st preferred. ..100

2d preferred...
United Copper

Preferred...
us Casualty 2
U S Envelope com 100 100 .
Preferre 100 no 1
US Express 95 1
US Finishing: 89 o5
Preferred... 103 1
1st g 5s 1919 . 100 1
Con g 6s 1929... JJ o3
e U S Indust Alcohol 100 3
e Preferred.. 100 102 1
U'S Steel Corporation—
Col sf Apr 5s 1951 op 1911 113121
Col s 1Apr 5s 1951 not opt 11312 1
USTit Gu & Indem 1 0

Westchester & Bronx 'Title
Mtge Guar. ; 100 160 1
WestIngh'se AeraIZ 50 ¢170 1
Woolworth (F W) Co.7-100 84
Preferred 00 114121
Worthtngton(HR)Co pf.100 106 1

mNew stock, x Ex-dlv y Kx-righU.



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

SHARE PRICES—NOT PER CENTUM PRICES Sates STOCKS Range since January 1 Range lor Previous
of the BOSTON STOCK On basis of liW-share lots Year 1911
Satu rday dazy Tuesda¥ 1Wednesday Thursday Frida Week EXCHANGE X . . .
May 1 Ma 20 May 21 1 May 22 May 23 May 24  Shares Loicesl. Highest. Loicesl Highest.
Railroads
*106% 1061. *106 106% *106% 1061- *10534 106 IOMdViav'IS Atch Top & Santa Fe.10 1 1037sFeb 1 110 Ap 1005 Sep 116% 1'ns
*103% 1033 103 103 *103 = 103% *103 ' 103% *103% 103% 103" 103 17 101% Jan 1 104% Feb 101 Sep 105 .Tue
217 217 217 2171- 217% 218 *217% 219  217% 217% *217 218 83 Boston & Albany  10i 216 Apr K 222%Apr 3 219 Apr 226 Feb
128 128 128 128 *128 129 128 129 *123 129 128 128 146 Boston Elevated 10i 12734 Alay 134% A ch25 124% Seg 130% Aug
210 210 212 =_ 212 212 212 212 2 Boston &Lowell ____10C 209 Apr 2 218 Jan 4 207 Fe 218 Se
98 98 98 98 97 97 97 9% 97 97 q Boston & Maine_____ 101 97 May-T 100%Jail 3 96% Oct  1223% Fe
297 297 *297 298 +297 298 *297 298 *297 298 *297 293 Boston & Providence.10C 297 Alay 300 Apr27 292 Mch 300 Mch
*13 15 *3 15 *13 15 *13 15 14 *13 15 boston Suburban El Cos. 13 Jan 14 AtayJ, 12 Sep 10 Mch
*78 *78 *78 < 78 78  Apr*12 75 Jan 25 78 Apr2 70 Oct
_ 10% 10% 10% * 10%  Last Sale 1238 Jan’'12 Boston & Wore Elec Cos. 12 Jan £ 12%Jan 6 6 Feb 13 Jly
*52 54 *52 54 *52 - 32 May 12 Do pret 51 AlayL 38% Jan 53 J'ly
*165 169 *165 169 *165 169 *165 169 Last Salt 169 Mav'12 Chic June Ry & USY.100 Alay 0 170 Jan 19 156 Apr 171 Deo
113 113 113 113 *113 114 *113 114 +113 114 *113 114 20 Do pret 108% Jan" 2 ill Feb 19 107 Alch 116%J'ly
* 212 > 272 ¥ 272 * 272 East Sale 272 Anr'12 Connecticut Klver__101 271 Jan t 272 Jan R 265 Jan 272 Jre
*125 126 125 125 125 125 12334125  124% 124% 125 125 138 Fitchburg, Fret 10(  123% May22 128 Jan 25 126 Apr 130 Jan
*124 125 +124 125 125 125 *124 125 125 125 125 125 15 Ga Ry 4c E eo stmpd. 10 125 Apr 1 2170 Apr 1 zll7ivJan 0164 Oct
* 85 gl *8> 85% *85 85% 85% 85% *85 8534 10 Do preti...... 85 Alay 7 91%Jan 6 80 Feb  93% J'no
*142 +142 144 *142 141 *142 144 *142 144 143 143 8 Maine Centr I- 101 142 Maylb 145 Feb 27 135 Stp 216 Jan
*:%912 %(ﬂl 1934 193, *19% 20 19% 19% *19% 1934 1934 28, 77% Mass %Iectrlc Cos___100 19 Alay b gg% i]:arg 2.‘? 16 Apr 24 J'ne
Il May e
1331j 135° 134% 135 135 135 13455 135% 135" 135% 135 136 1,102 N Y'N H & llartlord.100 133% Maylb 1428 Apr 2 127%Sep 161% Feb
! MOIsApr’ 12 Northern N H lot  140% Mcr¥]1 143 Japn 24 139 Jan 142 Moll
213%Jan 12 Norwich & Wor pret. 100 211 Jan 8 212%Jan 29 210 Jan 214 Nov
* 182 c__ 182 < 182 + 182 ~Mav' Old Colony 100 181 Alaylj 187 Jan 31 183 Alch 190 Nov
* 60 60 58d 60 *__ 60 *__ 60 68% '68% 23 Rutland nref 100 41 Jan” 2 70 Jan 24 32 Jail 45 Dec
*171*8 171% }g&% 171% +170% 1703d I70 170 4}97%0/ lE(Jja 95 Ur'Bon Pacific......... %OI 1883? Eﬂeb % 1;121;;1,épbr g lgg% E/(Iep 18%2? .ilvlly
*0012 91 91% *90% 91  *90% 90% ( 90% 90% 3 0  pro-. o Ma 0 el en 0 May
*160 i*160 _ Vermont ft. Mas lot 160 Apry23 156 Alch 104% Deo
*84 86 *84 86 85% 85% 85 85 85 85 8578 857. 19 V/cat Eud St . 50 83 Apr15 88% Feb 26 85 Sep 93 ' Mch
101 101 101 101 *100% 101% *100% 101% *100% 101% 100% 100% 25 Do Dref . 56 100 May 3 103% Mch19 100 Aug 105 Jan
. Miscellaneous
*6012 6U- 60% 61 61 613i 61 6155 62 62% 62 62 902 Amer Agrlcul Chem__100 68% Feb 28 63*4 Alch23 45 SEP 63% Dec
10012 100C  100% 100% 10011 100% 10038 100% 100% 100% 1001s loots 502 D> pret 10C 100 April 105 Mch22 an  105% Mch
4 4% 4% 4% 4% 4% 434 4d 4% 4% 2,270 Amer Pncu Service.. 60 3% Mch 13 16 3% Aug 6% Jan
168 17 17 175  171s 18 1% 1% 17% 17% 17 17 2,005 Do 5C 14 M 1758 May jo 12% Aug 19% Jan
131 131% 1293d 131 +129% 130  129% 130  129% 12% 130 131 771 Amer Sugar 13358AI ° 12 Sep 122 Feb
12212123 122% 123 123 123  122% 123 123 123  122% 123 106 Do _prof ID 114 Jan - 120% May
145% 146  1453d 146  1455* 146  145% 140 14585 146 14558 14573 1,399 Amor Telop~& Teleg.ioo 137%Jan 2 149 Alch 26 131ss Aug  163% J'no
291* MfihMi Amer can Woolen 10C 25 Jan 31 30 Alch22 26% Dec 30% Atch
92 2% 92 R 9 9238 92 92 92% 92% 9173 9% 289 prof 1 86 Feb 5 94%Alch23  85%Oct  96%J no
83 83 83 83 32 83 *82 83 83 83 *82 83 84 AmoskeagAanutucturmg 77 Jan 3 84 Alay 8 77%Dec 81 Nov
* 104 104 104 104 104 *103 104 10334 1033d *103 104 37 Do prof 100 Jan 2 105 Atch26 99 Dec 100% Dec
35 y *7% 8 *3y 8 S TS 73y 1 *738 8 249 Atl Gull & W T SSL. 100 7 Jan 4 9 Feb 14 73aDec 11 May
1334 1 *1334 14 *1334 14 13% 14 133, 1% *13 14 53 Do pre 100 1334 AlaylS 20 Jan 18 14%Nov  2u Jan
*1412 15 1434 143 1434 143, *1-134 15 1455 153S 15  15% 3,745 East Boston Lund... 10 103Jan 2 16%Jan 27 7% Jan 12 May
*202 294 4292 295 294 294 289 292 280 285 284 285 g0 Edison Elco Ilium...100 280 May23 300 Alch27 275 Sep 29/ Dec
169% 170 16979 170 16834 169 169 169% 16934 171 154 General Electric . 100 155 Jan 2 17233Apr 9 142 Sep 107% May
9012 90% 90% 981 90% 90% 90% 90% 91 91 90% 91 707 Massachusetts Gas CosIOO 88% Alay 7 94 Alch16 8734 Jail 904 Aug
9512 95% *95% 96  *950p CBS, 95% 9534 95 95 *95 9534 79 El ef 93% Jan 6 98% Feb 19 93 Dee 9s% Oct
21835 218G 218 218% 218 218 +219%220 219 221 221 221 107 Mergcnt uler Lino 100 218 Feb 1 225 Jan 18 211 Jan 235 Aug
32 4 *3% 4 *3% 4 *3% 4 Last Sale |td Mav' 12 Mexican Telephone.. 10 2% Mch 14 4 Jan 20 3 Oct 47% Jan
103 ¥ 103 101% 102 + 103 * 103 ¥ 102 9 N E Cotton Yarn___ 100 101% MayJl 105 Jan 18 103 Oot 119 Mch
¢___ 100 100 ¥ 104 XxX___ 100 - inn Mav'i? DO pret 100 Alay 2 107 Alch26 101 Nov 116% Mch
15412 1541s +15334 155 *15334 155 154 154 153 154 * 154 50 N B Telephone 152 Jan 2 164 Alch14 137 Jan 165% Dec
*93 *93 __ *93 *93 Last Sale 90 Mch'12 Portland éAIe) ETlec.- IoO 72% Jan 17 90 Alch20 62% J'ly 73% Nov
160 160 160L1 161 *100 161 160 1603S 160 160 160 160 193 Pullman 100 158 Feb 1 165%Apr29 153 Sep 163 Jan
*1614 1634 16% *16 *16% 17 1634 1634 *16% 17 70 Reece Button-Hole.. 10 134Jan 2 1 r11 xI2 Jan 16 May
104% 1047, 104% 1047 1045 105 10455 105 105 105 105 471 Switt & Co loo 08%Jan 2 109 Alch27 97% Sep 104 J'ne
289 253% 28 283, 2834 283d 28 28% *28 28% *28  28% 947 l'orrington ... 25 2/ Alay 1 32 Jan 10 29 Sep 36 Jan
29 30, %29 30 2% 29% *28% 2%% *28% 29% *28% 2% 24 Do "~ pro¥ 28 Jaa 6 31 Aprlr 27 Alch 3l Jly
23, 29 27, 20 216 2% 24 2% 2% 535 Union Copper L & m 26 .80 Jan 6 33, Apr 8 A Alay 1248 Alch
18?2 190 188 l@7g 188% 189 189 190 189 189% 189 189 492 United Bruit............... OO 178 Jan 29 190 Alay 1 nl178 Dec 197%J I\é
50 50 50 50% 51 51 51  51% *50% 51 50 50 1,440 Un Shoe Alach Corp.. 46% Jan 15 63% Alch 13 40% Aug 6875 Fe
20% 29% 29 29 *29  29% 287S 287 29 29 29 29 93 ret__ 25 2r8Jan 10 20%Apr20 26%Sep  29%Jan
70% 708d 70 71% 6938 70% 6834 7035 687S 6976 70% 12,371 U S Steel Corp 100 583s Feb 13 73% Apr 30 60 Oct 82% Feb
111% 111% 111 111% +11078 1113S 11034 111% *11038 ]_’LO78 1101s 111 142 Do pret__ 100 107% Feb 13 113% Mch26 103% Sep 1201 Feb
Mining
*8% 9 8r1s 87 B84 K 8*is 8% 8 8 *s18 8% 435 Adventure Con.._ 25 6% Mch28  11% Apr 20 4 Sep S
™ T% 7% 13 7% 1% % 1% 7 7% 7s % 780 Algoniah Minin" 25 453Jan 4 8% Alay 2 2% Oot J*
44% 44%  45% 455, 4511 451 45 45 Y44 44% 40 40 642 Allouez........ccc.., 25 38% Feb 1 50 Apri18 21 Aug 44% Dec
83% 84 83% 843 8338 84 82% 8334 8238 83 8234 83% 9,754 Amal amated Copsoer 10C 60 Feb 1 85 Apr27 44% Sep 7165 J'ne
30 30 29«4 29% 29% 293, 29% 2934 29% 2934 29% 291s 2271 Am ead 24% Feb 15 31% Apr 26 1934 Oct 305$j 'no
5% 5% 5% 5 S% 538 5% 5% 6% 5ls 58 3440 Arizona Com |_etts die(? 2 Jan 2 6%Apr 2 13Dec 218 Deo
*.42 +.42 .50 +.42 .50 *.42 .50 Last Sale .45 Mav'12 Bonanza Dev Co 40 Alch 0 55 April .30 Oct .76 May
o1 7T U % ™ 1% % 7% 8 37% :851; 3,770 E'ost%clorklaclgp ASICW_ ]g gg/m F;Aeb ) 31 55’0/ :'JAan 12 g% ﬁg\g/ 182@ J]\/Iay
3t 9 371S *3% 3% 3% 3% 3% utte-liulaldava Co 0 Ma o r an
s 3% M i 28 Fnh'12 980 Butte Coalition______ P 16 134Jany18 P 14 Aug 23%Dec
3712 8612 37l,i 3612 3759 191? Feb 7 3334 MaylS
2% 7334 2% 73% T2% 73 72 73% 72" 727 72 7% 3,193 Calumet & Arizona.. 10 57%Feb 1 75 Apr 1 45 Sep 6335 Deo
482 490 490 494 488 490 480 494 485 400 487 488 194 Calumet & llecla 25 405 Feb 1 600 Apr 1 360 Sep 646 Jan
25 25 250 25% *25% 26  25% 25% *24 25  *2434 259 9o Centennial____—— 25 17%Jan 5 27% Apr 18 8 Aug 19 Deo
30Li 30% 30% 303, 30% 30% 297S 30% 30% 30% 30 30 1,963 Chino Copper.............. 5 25% Feb 28 3034 Alay20 16*8 Sep 27% Dec
*_ .0. .05 .05 06 *. .0l .06 .06 .05 .05 1900 Cons AXercur Gold 1 .03 Alch26 09 Jan 19 ,03 Nov .15 J'ne
59% 633, 60 00 59% 5% 59 59 59 50 1106 Copper Range Con Co 100 50 Jan 31 66%Apr 11  40% Se 6935 Feb
1207/0 51 *5 58 5% *5 5 5 5 5 225 Daiy-West............ .o 5 Jan 19 7%Ach27 3 Fe 7 Dec
g 137, 13% 141, 1373 14 13% 1334 1334 134 133, 133 3,020 East Butte Cop Min IC 12%Jan 15 1535 April 878 Aug 14% J'ne
12% 1233 12% 12% 12% 12% 12 12 12 12 12% 12% 701 Franklin — 25 11%Jan 15 16% Apr 1 5% Aug 14 J'ne
5% 5%8  5%ia 53, 5% 54 538 50 5% £58 508 1,890 Giroux Consolidated. 5 4% Feb 27 6utoApr 6 3% Sep 8% Feb
, 56 51 55% 54 64% 53% 54% 54 54 54% 54% 1,158 Granby Consolidated. l(I: 33 Feb 6 60%Apr 26 26 Aug 432 J'no
9% %A 2°ie 97 94N B W 9% B1  gg 4,737 Greeneé Cananea 7% Feb 29 97 Alay20 Oct 868 Deo
35 35 35 *34 35 34 34 34 34 34 ° 34% 580 Huncock Consohaatea 25 29 Jan 6 3('3D Alay 2 17 Sep 31% Deo
106 1%  *1% 1% *138 1% *133 155  Last Sale 133 May' 12 Helvetia Copper____ 25 1 Jan 3 4 Sep 2 Fob
20% 21 20% 21% *20% 208d 19% 20 19% 1934 194 }1934 1,150 Indiana Mining 25 1138 Jan 16 23 Apr 24 5% Oct 16 J'uo
19 1% 1% 108y 196 1% 19 19 *19 19y 19 19 741 Inspiration Consol C_ 2C 18 Feb 6
53% 53% 53 53 53% 53% 5334 54 52 53 50 50 837 Island Creek Coal__~ 1 40%Jan 17 64 Alay2 20% May 44 Deo
9034 9034 90 90% *89 90 9 90 89 90 *88 90 130 1 85 Jan 13 90% Alay 17 82% Sep 91 J'ne
26 28% 26% 27 26% 28 27 21% 27% 28% 28 29 6,030 Isle Xtoyalc Copper.. 25 2034Jail 16 29% Apr 17 liu Aug 23 Dec
2% 2% 24 23 23, 24 258 X% 2% 2% 2% ' 20 1.660 Kerr Lake 0 2 Apr 9 3% Feb 13 50 7% Jan
*2 2%j« 2 *13, 2 *13, 2 m 1B 2 455 Keweenaw Copper___. 25 .80 Jan 2 3 Alay 8 % Nov 33$J'ne
40 403, 40 4 39% 40 39 3979 383, 39 *38% 39 2,575 Lake Copper Co 32% Feb 1 49 Apr10 22 Aug 40 J'no
*6% 7 8% 6% *6% __ 0% 6% *6% 66 *0y aX 146 La Salle Copper 25 4% Feb 15 8 Apr 17 3 Aug 6 Jaa
1134 1134 %119 12 134 1134 *11% 1134 11% 113, *1134 12 155 Mason Valley Mlnes 5 107/$Feb 8 B*AAféh 29 6% Apr 117$ Doc
*7 % 7 ™ 7 7% % 1% 1% 7% 1% 200 Mass Consol 7 Alay 4 9%Jan 4 4% Aug $10 J'ne
U4 13 12% 1% 11% 11% 13 1% 11 11% *11% 1134 1,590 Mayllowor 25 Z4Jan 3 18% Apr 23 20 Feb 3%8 Dec
26 26% 26% 26% 26% 26% 2578 2578 2578 26 *2578 26% 1501 Miami Copper 5 2BsJan29 27 Apr 2 16gSep 2435 Deo

*3 3% *3 3% 3 3 3 3 *3 3% *3 3% Michigan_ — 25 2 Jan 2 5% Apr 20 1% Nov  3%Jan
63 64 62  64% *63 64 63% 63% 63% 63% 62% 62% 385 Mohawk ... 25 50% Jan 30 67% Apr 18 30 Apr 67 Deo
21% 21% 2134 22 2134 213d 2134 22 215s 2}139 22ts 22% 831 Nevada Consolidated. 5 18%Jan 29 23%Alay 1 15 Sep 21%J'ne
0

él% 4 Bl 43, *4% B 438 458 *4 % 4% New Arcadian Copper 25 3% Feb 8 6% Apr 10 2 Aug &4 Anr

&

&8

8 750 Tsik 758 8  7TU%3 8  7*Ho7Ha 8 Niplssing Alines_ 5 g%Jan 3 88Alch26 x0%Deo  11% Feb
2B7S 29 28% 29 2S% 283d  28% 2834 28% 28% 28% 29 2,562 North Butte 2284Feb 1 35 April 20 Sep 26% J’'no
6% 74 7 7 64 7 64 7 *_ 7 6% 6% 335 North Lake 5% Jan 30 8% Apr 22 3*4 Aug 9% J'no
*% 5 5 5% 434 5 5 5 5 5% 5 5 2,880 DJlbway Mining. 25 4% Alay 8 €64 Jan 11 355 Dec
108~ 9% 10% Y% W 88 9 88 &S 9% 9% 5855 Did Colony. _ 2%Jan 2 13%Alay 1 50 Jan 3% J'ly
66 58 56% 56% 56% 56% 50 56% *55% 56  *5531 56% 635 Old Dominion Co 25 44 Jan 31 68 Mayll 34% Sep 49 “ J'no
119 120 120 120 119 119% 118 118 *118 119% 120% 1201s 370 Osceola 25 106 Jan 15 121 Apr 17 8l Sep 124 Jan
17 1% 17 17 8t 17 1634 17% 10% 16% 16% 163, 745 Bond Creek Coal 10 15 Alch27  17% Alay22
89 90 90 90% 89 90% 88% 88% 88% 89 90% 90% 272 Quincy. — 2 73%Jan 29 93 Apr26 £5 Sep 76 Dec
19 19% 19% 19 19 *lsxg 19% 19 19 19 19 226 Ray Cnnsol Copper.. 10 16%Jftn 29 20% Apr 2 12 Sep 19 Deo
*212 22 3 348 3% 4% 1% 41 4 ]_% 37,589 Santa Fe Gold & Cop. 10 1 Jan 31 4% Atayj.i 1% J'ne
14% 147E 15 1475 14% 14% 14% 15 15 3951 Shannon 10 9 Jan 31 15% Apr 2 7 Oct  12% Fob
*.75 .95 .80 .80 .80 80 .75 .80 +.75 .85 .85 .85 370 South Utah M &S 5 60 Feb 1 1% Apr 3 I'id May
35  35% 3434 343 34 341 *33% 34% *34% 35 34% 34% 355 Superior 25 24 Feb 1 39 Apr 20 20 Oct  4222Jan

s % Bi 24 2% 296 2 2% 2% 2% 1% I'd 4,125 Superior* Boston ITIn 10 1% Alay 24 13 J 8% J'no
I T S (230/0 118 Tan 25 * an 5f7$Apr B 5% 62 Jan
0 63 c % % % 0% 7 320 o 6% Deo

3 *gg/g 535 2 9% Apr 9 2730ct

6%
86 3% % 32 N 3% 3% 4513 a7% May
1 3 3% e 39% 3 3B B> 37 3B 3B 3B 1080 b AT 20 RS 00 )ne
486 49 49 48% 49  48% 485%  487$ 49 48% 4875 '3 pret... . a9 Menzs  agh All? 4% Jne
2% B4 o 2 2 25}; 5 *2% 24 2% 2% 229 p 5 2 Afayil 3»i3Feb 9 15 Nov 3ijJ*ao
135 1319 13% 13% *13% 13% 13% 13% 13% 13% 1234 13 425 Jtah Consolidated__ 5 1234Apr 8 20% Apr 2 %Jan 20 J'no
63 63 63 63 6231 03% 62% 63 62% 62% 6238 623% 540 Jtah Copper Co 10 62% Jail 29 38 Sep 6759 Doc
4 1% 4 @ 4 4 37S 3 7S 4%  *A% 4% 395 /lo orla.. .2 3<s May22 1 Aug 4% Dec
64 64 64 64 64 612 617 *6% 64 *0 @l 340 VlInona.. .2 74Mch 1 _34Nov 9% Feb
110 110" 110 11%\ 110 'no *109 110 +109% 110  109% 109% 158 .Volverino 25 943jJan 29 117 Apr 17 74 Nov 122 Feb
2% 2% *2% 2% 212 *218 2% *2 2% 2% 2% 120 Wynni'.ott 25 ™Jan 5 3% Mch 4 .30 Nov 2 Feb
t Unstamped.
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BONDS
BOSTON STOCK EXCHANGE
Weak. Ending Way 24

Am Agrlcul Ohem 1s1 5s__ 1928 A-0
Am 'l'olcp & Tel coll tr 45,,1928 J-J
Convertible 4s M-S
Am Writ Paper Istsf ong J-J
Am Zinc I. A'S deb Os-- M-N
Arlz Coin Cop 1st Cs etts ol dep
Atcti 'lop & S Fo gen g 4s..1995 A-0
Adjustmentg 4s___"Ju>y 1093 Nov
Stamped July 1985 M-N
50-year conv 4S 1955 J-B
10-yoar conv 5s. 1917 J-
Atl Gulf A'W 1SS Lines 55.1959 J-T
Boston Elev 30-yr g 4S------1935 M-N
Boston & Lowell 4s 1910 J-J
Boston & Maine 4 Us 1944 J-J
Improvement 4s 193< F-A
Plain 4s 1942 F-A
Bur A Mo RIV cons Os 1916 J-J
Cedar Itap A Me H 1st 75..1916 M-N
Cent Vermt 1st g 4s__May J020 Y-F
C B & Q lowa Dlv Ist 55...1919 A-0
lowa DIv 1st 4s A-0
Debenture 5s- M-N
Denver Exten 4s F-A
Nebraska Exten 4 M-N
B SSWsl 4s... 1 M-S
Illinois DIv 3 H3. J-J
Clilc Jet Ry & btk Yds 5s._191JJ J
Coll trust refunding g 4s.1940 4-0
CN\ Mllw & St P Dub D Os..1920 J-J
ChM &StP WIs VdlvOs..1920 J J
Ch A No Micli 1st gu 5s- U-N
Chic & W Mich gen 5s.......... J-D
Concord & Mont cons 4s...1920 J-D
Cudahy Pack (The) Istg 1924 M-N
Current River 1st 5§-------------- A-0
Det Gr Itap A W 1st 4s A-O
Dominion Coal 1sts f 5s M-N
Fltchburg 4s_ M-S
19-/ M-S
FremtERKM Vlstés 1933 A-O
Unstamped 1st Os ----193a A-O

NOTH._

Boston Bond Record

Price WeeKt
Friday Range or
May 24 iMit Sale
figv High

2 10;

50's Sale 90lt 91
114 115 1431 11438
9811 0ct 11

113 118

72 72
9|31 918 99 May'12

9012 91t2 91 Mch'12
5012 911; 905«May'12
1081a Mch'12
uo3jMch'll
64 05
9513 Feb T2
10014 Meh'09
104120ct '08

64 Sale

95 Feb'l12
103

9112 931 92 Apr ‘12
1103 Out '07
991* Mch’ 12
100'a Apr '12
997, Feb "12
9812 Mch'12
9918 Feb 'l
8718 71S
10034 |&J.I
8912 May'12
114 Jan 'l

101

87
101L Sale
90

r ‘08
12712 Mch'12
127 Mch’'12

Range
Since
Jan. 1

[ou4 1172%3
18%431 1?5'3'.13

103
51
99 993,
91  021a
90*8 014
1081S10S'f

120
82

64 *
95

6s14
9ols

95 95
103 103<

8912 921,

99b 99b
1007810U2
997,5 100

9812 985s

10034 1013,
89 91

91 99
97 101

9914 103
80 8014
9834 0014

1271212712
127 1271-

Buyer pays accrued interest In addition to the purchase price ior all Boston Bonds.

o
33 Price d/cek's I's Range
BOSTON STOCK EXCHANGE E'GC) Friday . Rang3 or Since
Week Ending May 24 Sa  May 24 Last Salt Jan. 1,
Bid Ask Low High NO' Low High
General Motors 1st 5-yr 6s.1915 A-0 9914 Feb T2 . 9914 901l
Gt Nor C11&Q coll tr 4s_ 1921 J-J 9@23ale 9612  90*s i 9033 9812.
Registered 43 921 Q-J  96%4 96b Apr T2 903g 975,
Illinois Steel deben 5s 1913 A-O 100*8  1003s 7 1001g 10034
la Falls A Sioux C 1st 7s__191 A-0 117 Apr'08
Kan C Clin & Spr 1st 5s 1925 A-O . 97 Mch'12 9612 97
Kan C Ft Scott A Mem 65..1928 M-N |l” 117= 11618 May'12 no ii7i2
Kan CM A B gen 4s 1934 M-S 9212 - 9212Mch'12 92 0212
Assented income 5s__ 1934 M-S 81 84 85 May'l2 85 89
Kan C A M Ry A Br 1st 53.1929 A-0 1023j Sale 10234 102%4 ‘" 7 1021210234
Marg Hough A Ont 1st Os._ 1925 A-O 115 J’'ne’'08
Mass Gas4Us____ 1329 J-J "98 osT 9814 987* 6 98 9912
Mich Telephone 1st 5s 1317 JmJ 100's Apr ‘12 10013 1001,
New Eng Cotton Yarn 5s..PJ29 F-A 9712 98 98 0 9834
New Eng Tel .ph 5s 1915 A-O T 10MsMch’ll
loio A-O 100b Sep '08
New England cons g 5s__ 1945 J-J 997s Jan '12 9934 997,
Boston Term 1st 4s 1939 A-O
New River (The) conv 5s..1934 j-j
NYNH A Hcon deb3USIJ00 j 92l14Mch’12 P11 923,
Conv deb Os---------—----...1948 1-1 132 Mch'12 13134 13212
Old Colony gold 4s 1924 P-A 101 Apr '09
Oregon Ry A Nav con g 4s.1946 J-D 937s Sep '09
Oreg Sh Line 1st g 6s 1922 F-A 11334 Feb '12 11334U 334
Pcre Marquette deb g 63__ 1312 J-J 95 Jan '12 — 95 95
Repub Valley 1st s f Os 1919 J-J 103* "
Savannah Elec 1st cons 55..1352 J-J 70i4Dec TO
Seattle Elec 1st g 5s 1930 F-A 10014 105L 104" 10514
Shannon-Arlz 1st g 6s 1919 M-N  95i2Sale 95 951, 7 8312 96
Terre Haute Elec g 5s 1320 J-J 97 Apr'oi i
Torrington Istg 5s 1918 M-S 9934 Feb T2 g4 9934
Union Pac RR A Igrg4s. 1947 J-J 100i2 MclIT2 10012 100%,
20-year conv 4s 1927 J-J 1017s 1017 1 1117, 1917,
United Fruitgenst4Us___1923 J-J  90*8 9078 96*8 96*8 95*8 971,
Debenture 4”7s 1925 J-J 9512 95*4 95*4 9534 i 9512 9612
U S Steel Co 10-60-yr 5s Apr 1903 M-N 102 102 1015 104
West End Street Ry 4s___ 1915 F-A 99 May’'12 991,
Gold 4Us 1914 M-S _ 1004 Feb "12 .. .. 10011 10014
Gold debenture 4s 1916 H-N oo 987g Apr '12
Gold 4s 1917 F-A 9812Nov'1l -
Western Teleph A Tel 5s___1932 J-J 10034101 10034 101 It 9912101
Wisconsin Cent 1st gen 4s..1949 J-J 93*0 Feb IS 93*8 93*8
* No price triday: iate:t oid and asked. 1 tiat price.

1441

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

Shara Pricas—Not Par Ce.Muin Prices Slat_i

ol tile

Saturday Monday Tuesday Wednesday = Thursday Friday Week
May 18 May 20 May 21 May 22 May 23 May 24. Shares.
*116i2 117 117 117 *110 117 117 117 117 *11612 118 120
%113 114 113 113 *112 113 113 113 11312 1131; 11331 113*4 245

1248 1314 1314 1W4 1311 1334 134 1312 1378 1334 137 19,139

00>2 6634 0012 07 0012 001; 0014 6012 Q04 601; 06  Bol4 3,361
12712 12715 12712 1271, __ 12734 1204 ., - *12712 130 12

®_ 25 — 251, _ 2434 25 2512 2714 2,345

5212 5210 *533g 53% ___ ___ 51*3 531, 534 14 2272

2312 23U 2334 237 2334 241, 2412 241; 243g 241; 24U 241, 5729
*H2 2

*43b 44 433, 44 4312 431 4334 437) 4373 43/{ 4378 437s 1,211

4311 4312 43t2 431, *43L1 43b 4312 431, 43L1 4314 ﬂi 4372 1,056
211 ... *1214 *1214 *1214 *12U *

55*1 5534 5579 557, 50 50 503 553. 5531 5534 50 50 151
*2U.i 213, *21 ., 21 21 21 2U4 *21U 211; 2H2 213i 050
*65 00 *05 0511 05 6014 0312 05 6312 631, 6312 64 972

*012 034

2811 2812 2812 28b 2812 281; 2812 283, *2812 29 *2814 29 050

89b 8912 8MB1 8934 S9* 897) 8912 891; 8ylg 891, 8912 89l 810

88m 89 89°ia 903s S93ia 89*16 88128S**io SSI2 8378 8518 88L 1,050

1235 212 1214 12%t 12b 1217 12 1y 12 12 12 1.905

2912 2934 2908 293, 2912 29% 29 = 29 29 29 2812 281; 1,289
61*,ia 0L*ia 01**18 02*8 0118 62 6131 02 6134 617) 613i 6115 1,308

523t 5234 *5212 53  *5212 53 5212 521, *5121_1 53J *52 521; 164

" 198 19*8  19*8 1912 912 198 1014 1014 11,431

*Zlg;fti %?? 23 23 2234 23 2234 231 227, 22'3 2278 23 1,815

88'ia  8SI2 87**ta87'5io 8GlSi0 87»ia 86 877jo SOl gexs 85+ 87*16 10,105
656ia 7 7 7 7 7 7 7 Qol0 7 015e 7 965
51U 5114 5H2 511 513- 5Hi 5H4 5U2 5H; 5135 618 1,510
8834 8834 8812 881, s8s>2 88B) s8s*g 838 8812 8834 077
PHILADELPHIA HU Ak PHILADELPHIA Ask
Inactive Stocks ond:
American Milling 10 Prices are ail "and
Cambria Iron .50 41 44 interest’
100 8L bo  Alt AL V Elec 4 Hs'33F-A
10 80b 81 Am Uas A Elec 55 '07.F-A 874
100 7014 Am Rys 5s 1917 A-O 90
50 Atl Gas 1st s | 55760-.J-J
UergAEDrew 1st 6s'21 J-J
loo ___ Bethleh Steel 6s 1998.CJ-F 1161, 11012
100 Choc A Me 1st 5s 1949.J3-J
10 2B4 211; Ch Ok A G gen 5s 1919 J-J joa 10314
.50 18 201; Con Trac of N J 1st 5s '33
.10 8L, Del Co Rys tr ctfs 45'49J-J
10) 32 34 Elcc A Peoples Tr tr ctfs.. 877S
100 — — Fr TacAll 1st 5s 1940.J3-J
Keystone Te Gan Asphalt 55 1910.M-S
Preferred Too (ndianap Ry 4s 1933..J-J 833s
100 Interstate 4s 1943 F-A 63 0314
.10 171; Keystone Tel Os 1935.J-J 827g 83
.50 Lake Sup Corp inc 5s'24 .0 7
Minchill A Scbuyl I1.. .50 Lehigh Nav 4 Us '14..Q-J
100 20 Gen M 4 Its g 1924.Q-F Q312
100 70 Leh V C 1st 55 g 1933.J3-J 10812 10834
.50 96 Leh V ext 4s 1st 1948.J-D
Pennsylvania Salt. 50 103b 104 Consol 6s 1923 J-D 11512
100 Consol 4 Its 1023__J-D
Preferred 100 99 100 Annuity 0s J-D 146
.50 43b 433, Gen cons -8 2003..M-N 8|11
-50 Leh V Tran con 4s '35 J-D
Phlla Traction-——- .50 81 8412 1st series A 4s 1935.M-S
Railways General. 1? 9b 10 M 1le sesrlésl Bl 55410535 M-S
r 10 1018 arketst| st 45’55 M-N
Tonopah Belmont 00 NatLUAP scr B 5s T9 J-J 100
.50 39 New Con Gas 5s 1948.J-D
iraini 100 N Y Ph A No 1st 45’39 <~J "0ogl4
Virginia Ry A Pow.. 15, Income 4s 1939____ M-N
10 fdla 1012 Pa A N Y Can 55 '39.A-0 _ 111
10v) 51 Penn Steel 1st 55 T7.M-N
100 7712 Eegpl«le’sATr Itlr ctf55 isg 1&42 92 *g212
100 o IstAcoll tr 5s" 10334 ot
Wwelsbneh - Co. 50 5212 51*2 Con Acoll tr 5s'51 M-N g7 97b
.50 82  Phil Elec gold tr ctfs.A-O 104 |OHg
WUkea Gas A Elec. TOO Trust ctfs 4s 1949 ..J-J 8312 g3+8
York Railway 59 91; 1012 P A Egen M 5s g '20.A-O 1512
—— .50 3Ut 32i2 Gen Md4sg 1920__A-O ioo
?Bld and asked; no sales on this day. UEx-dIv.A rights. K$16 paid.
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Federal Reserve Bank of St. Louis

ACTIVE STOCKS Range Since
January 1 Year
(For Bonds and Inactive .
Stocks see below) Highest Lowest
Baltimore
Con Gas EI L A Pow.100 96 Jan 3 117 May 6 64 Jan
Do prof 100 101 Jan 2 116 Apr 3 89 Jan
Houston Oil trctfs.-IOU 8l4 Jan 3 1414 May20 7 Mch
Do pref tr etts. 100 5334 Jan 25 67 MaylO 45 Feb
f$orthcrn Central 50 127 Feb 28 130 Apr 8 121 Jan
Seaboard Air Line___100 2212Mch 7 2714 May24 20 Jan
Do pre( 100 4552 Mch 14 554 May24 33 Jan
United Ry A Electric. 50 18i4Jan 2 2412 May21 1012 Jun
Philadelphia
American Cement____ 50 li2 May 13 7 Jan 10 5 Nov
American Railways__ 4312 May21  45i2Feb 1 42 Jan
Cambria Steel 50 4112Mcn 2 4434 Mch28 407, Sep
Electric Co of America 10 1178 Fcb 2 12i4 Jan 29 lib Jan
Elec Storage Battery.100 5234Jan 10 5034 Mch21 48b Jan
Gen Asphait tr ctfs___ 100 18 Apr 2 5Ji4Jan o 28b Aug
Do pref tr ctts.100 6934 Apr 2 73 Jan 3 68 Aug
Keystone Telephone. 50 0 Apr 4 8*aJdan 8 6*3 Dee
Lake Superior Corp._100 2714Jan 3 33 Apr 15 2U2sep
Leh C A Nav tr ctfs.. 50 8778 Mch20 91  Apr 20 83i2J'ne
Lehigh Valley 50 78lg Feb 5 9278Jan 10 7534 Sep
Lehigh Valley Transit 50 8i2Jan 3 123, Apr 6 6i4 Jan
Do pvet 23 Jan 12 2978 Apr 6 18i2 Jan
Pennsylvania RR O 01*18 Jan 27 63*ia Apr 26  693s Sep
Phlladcl Co(Pittsb)-. 50 5012Jan 11  66i4 Feb 16 48i4 Sep
Philadelphia Elcc|[.. 2 16's Jan 2 1934 May 14 15i2Nov
Phil R T vot tr etts.. 50 22i8 May 0 243SJan 25 17 Apr
Heading 90 7414 Jan 11 89i4 Apr 30 60*1a Sep
Tonopah Mining-—-—- 1 634 Jan 11 8i4 Apr 15 £i2J2'ly
Union Traction 00 4934 Feb 28  52i4 Jan 26 43 Jan
Union Gas Impt 5u Sél4 Jan 9 8BLApr26  84i4 Sep
PHILADELPHIA BALTIMORE
Ph A Read 2d 5s 1933 A-O C Ry ExtAlmp Si '32 M-S
Ex Imp M 4s 1947.A-O Chas City Ry I'-t 55 23 J-J
Termin.l 5sg 1941.Q-F 114 ﬁa Cbas Ry G A EI 55 '99 M-S
PW A Becottrac'21..J-J 996 City A Sub 1st 5s 1922 J-D
Read Trac 1st 6s '33..3-J 125 City A Sub(VVas) 1st 53 '48
Roch Ry A L con 5s'54 J-J iimj COa|ACRy|3t55T9AO
Spanlish-Am Ir 0s '27..J-J 101 10134 Coal A I Ry 1st "s '20.F-A
Stan’d Gas A E 0s’26.J-D ColAGrnv 1st 0s 1916 J-j
Stand Stl Wks Ist5s'28 J-J Consol Gas 5s 1939 J-D
I3 Trac Ind gen 5s T9-J3-J Gen 4Us 1904 A-O
Un Rys Tr etts 4s'49..3-J 771; 7844 Cons G E A P 4Us '35 J-J
Unlted Rys Inv 1st coll ti Fair A Cl Tr 1st 55’38 A-O
8 f 55 1920..ccccvrrcrnc M-N 84 8414 Ga A Ala 1st con 5s '45 J-J
Welsbach s f55 1930 .J-D Ga CarAN 1st 5s g '29-J-j
WII-B GAE con 51'55-J-J 102 Georgia P 1st 6s 1922..3-J
York Rys 1st 5s 1937.J-D 934 Ga So A Fla 1st 5s '45.3-J
G-B-S Brew 3-Is '51-M-S
BALTIMORE Knoxv Trac 1st 5s '28 A-O
Inactive Stocks MaconRyALt 1st Os'53 J-J
Ala Cons Coal & Iron.100 20 Md Elec Ry 1st 55 '31.A-0
100 Memphis St 1st 5s '45.J3-J
Atlan Coast L (Conn) .100 270  Alt Ver Cot Duck 1st 5s__
Canton Co .10 147 Npt N A O P 1st 55’38M-N
Georgia Sou A Fla 35 39 Nor APort Tr 1st 55’36 J-D
1st preferred___—__ 96 ... North Cent4 Us 1923.A-0
2d preferred____ 80 ___ Series A 5s 1926 J-J
G-B-S Brewing______ Sla __ Series B 5s 1926____ J-J
Pullman Cons Ventil. .100 20 30 P.tt Un Trac 5s 1907..J-J
Preferred 100 89 98 Poto Val 1st 5s 1941..J-J
Bonds Sav Fla A West 5s '34 A-O
Prices an alt “and Scab Air L 45 1950..-A-O
Adjust 5s 1949 F-A
Balt Clty*31S?1030___J-J 9314 Scab A Roan 5s 1926..3-J
4s 1054-1955___Various South Bound 1st 5s..A-O
5s 1916 M-N 103 U El LAP 1st4 Us’29 M-N
Anacostla A-O 100 10012 Un Ry A EI 1st 4s '49 AI-S
AtCoast L conv deb 4sM-N 102 102*8 Income 4s 1949__ J-D
Atl Coast L(Ct)ctfs 5s J-D Funding 5s 1930 J-D
Ctfs of Indebt 4s J-J Va Mid 3d ser 6s TO..M-S
5-20-yr 4s 1925........3-J 4th scr 3-4-5S 1921. M S
BSP AC1st4Us’'53 F-A 5th series 5s 1920.. M-S
Balt Trac 1st 55 '29..M-N Va (State) 3s new '32.3J
No Balt DIv 5s 1042 J-D Fund debt 2-3s 1991 J-J
Car Pow A L6 5s 1938 F-A West N C con 6s 1914.3-J
Cent Ry cons 5s *32..M-N WU A Weld 6s 1935...J-J

$$13 U paid.

Range jor Previous
(1911)

Highest

9512 Dec
101 Sep
10 Aug

1712 Jan
40i2 Nov
4834 Feb
12i2 Jan
6018 J'ne
3914 Oct
837, Jan
9i8 Jail
32 Feb
98 Jan
93;ie Dec
978 Oct
253a Oct
05 Feb
5914 J'n3
18 J'ly
24tg Aug
S034 Feb
8*s Jan
6234 Aug
8933 Jan

BUI Ask

107

5310 54

9834 99

7534 76
99

94

6712
8934

8612
10212 103
110
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can be obtained,

iwucatment and Railroad

THE CHRONICLE

RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
the first two columns of figures give the gross earnings for the latest week or month, and the last two

columns the earnings tor the period troin July 1 to and including such latest week or mor_lth.
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

period.
Latest Gross Earnings.
Week or  Current
Month. Year.
Ala N O &Tex Pac
N O & Nor East. April ___ 338,270
, Ala & Vicksbur April 111,918
Vicks ShrevA Pac April 97,202
ﬁlaTeAuB &North.. February . 14,189
nn Arbor 2d wk Ma 41,5
Ateb Toneka &S Pc March y 3,821,507
Atlanta Blrm & Atl 2d wk May 57,304
Atlantic Coast Line. March 3,259,802
Charleston&WCar March__ 170,1!
Louijs HendA StL March__ 110,0:;
0 Baltimore & Ohio April...... 7,589,078
B & O Ch Ter HR March 131,222
Bangor &Aroostook March”_ 330,499
Boston & Maine March 3,727,35
Bridgeton A Sa™0 R March 4,12
Buff Roch & Pittsb. 3d wk May 202,248
Buffalo & Susq March 218,899
Canadian Northern. 2d wk May 389.000
Canadian Pacillc__2d wk May~ 518,000
Central of Georgia.. 2d wk May 25.40
Cent of New Jersey. April 1,757,540
Central Vermont__ March . 38,056
Ches & Ohio Lines. 2d wk May 620,118
Chicago & Alton___2d wk May 260,059
Chic Burl & %Incy March 7,211,044
p Chic Great West. 2d wk May 56,320
Chic Ind & Loulsv. 2d wk May 120,537
Chlo Mllw & St Paul March 5,300,058
Ch Mil & Pug Sd. March 1,317,504
rChlo & North West March 5,872,755
tChic St Paul if & O March “TTT 1,240,484
ChicT Il &S E March 182,33
Cin Ham & Dayton March .. . 764,908
Colorado Midland.. March 115,887
b Colo & South 2d wk Ma 210,201
Cornwall March 17,900
Cornwall &Tebanon larch 23,258
Cuba Railroad March ™ 404,344
Delaware & Hudson March 1,772,363
Del Lack & West.. March_— 2/932/445
Denv & Rio Grande 2d wk May '415.000
Western Pacillc.. March 308,552
Denver N W & Pac March 75,492
Detroit Tol & lront 1st wk May 23,061
Detroit & Mackinac 2d wk May 23,804
Dul & Iron Range.. March _ . 114.401
Dul Sou Sh & Atian 2d wk May 63,089
Elgin Joliet & East. March 986,214
El Paso & Sou West March 141.00.
Erie-———mooeeeeen March 4,777,051
Fairchild & N E___March 3,
Florida East Coast. March 580,934
Fonda Johns & Glov March___— 20
Georgia Railroad ._ March 302,066
Grand Trunk Syst.. 2d wk May 952,083
Grank Trk est. 1stwk May 127,994
i Det Or Hav & Mil 1st wk May 39,798
Canada_ Atlantic. 1st wk May 41,151
Great Northern Syst April 5,069,802
Gulf & Ship Island. March 160,54
Hocking Valley March 611,708
Illinois “Central April 1,234,440
Internat & Grt Nor. 2d wk May  169.000
Alntcroceanic Mex. 2d wk May 172,077
Kanawha & Mich__March 211.003
Kansas City South. March___ 746,467
K CMex &Orient.. February . 132,959
Lehigh VaIIeE March 3,364,546
Lexington & East.. March 48,86
Louisiana & Arkan. March 137,009
sLoulsvllle & Nash. 2d wk May 1,047,425
Macon & Blrm’ham April 11,5
Maine Central March 013,165
Maryland & Pénna. March 35,903
AMexican Railway. 1st wk May 150,200
Mineral Range 2d wk May 14,60
Minn & St Louis..12d wk May 154,029
lowa Central___/
Minn St P &8 S M\ 2d wk May
Chicago Division!
Mississippi Central. March 73,830
u Mo Kan & Texas. 2d wk May 401,502
Missouri Pacific 2d wk May 051,000
ashv Chatt &St L March 1,041,417

at Rys of Mex.f.

2d wk May 1,074,555

Nevada-Ca'.-Oregon. 2d wk May 10,008
N O Great Northern March 120,419
N O Mobile & Chic. February . 100,700
eN Y C & Hud RIlv March 8,945,281
Lake Shore & M S March 4,009,512
n Lake Erie & W. March 490,905
Chic Ind & South March 424,98

Michigan Central.

March 2,719,337

Cleve CC &St L. March 2,720,309
Peoria & Eastern March 288,121
Cincinnati North. March 110,035
Pitts & Lake Erie March 1,410,720

N Y Chic & StL. March 1,026,980
Tol & Ohio Cent. March 404,538
Tot all lines above March 23210799

Current
Year.

Previous
Year.

1,103,232
2,591,978
34,403,738

0 12,422,162
24/830,900
3.050,430
29,097,990
9 12,855,031
00,402,035
11,157,050

5.:603,216
47.804.880
11'815.798
57.493.494
11,037,374

12,407,008
45,435
228,868
2,722,857
10,407,838
27,093,411
20,278,398
3,890,579

43,404,213
21401
3,128,950
704.09
2,643,981
42627042
5.675,127

1,772,832
54,603,780

3]

5 1215802
29,031,802
405.098
1,081,198
49,197,20(2)

155,971
381,073
76,239

22,953,790

005,085
24,911,068
47,407,442

9,088,155
53,986,482
315,857
1,221,488
1,292,063
79,778,208
38,038,901
4,252,123
3,075,043
23,524,745
23,395,090

351,230
20842285

July 1 to Latest Date,

Previous
Year.

1,114,182
2,374,723
23,507,578
35

14,140,227
121,827
253,417

20,400,563
'812+75

5,458,240
42,505.706
17,871
2,992,031
701,441
2,519,585
38,943,595
5,342,895
1,751,897

78,341
1,095,932
47,546,828
130,315
7,435,580
320.604
7,396,400
54,291
7,532,531

19,178,993
695,234
25,074,033
46,192,219
9,287,337
54,537,122
88,089

3,808,547
194044302

Latest Gross Earnings.

1 he returns of the electric railways are brouyht together separately on a subsequent page.
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Iwtclltqcace.

We add a supplementary

July 1 to Latest Dale.

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Weekly Summaries. CuPnt Year
3

1st week Mch (43 ruads}_ 13,281,812
2d week Mch (43 roads 13,603.439
3d week Mch (41 roads).. 13,740,405
4tll week Mch (39 roads) 19,490,029
1st week Apr (43 roads)..11 14,119,697
2d week April (41 roads 13,858,411
3d week April (41 roads 13,710,625
4th week April (41 roads 18,315,095
1st week May (42 roads 13,332.998
2d week May (40 roads 13,539.914

a Mexican currency.

i?8Jhlih deddi J
Hilolndian!

Mexican Ilm
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Mnat
»orixa

Includes
f,~anad'»
Inc

Federal Reserve Bank of St. Louis

0

Prev's Year Inc. or Dec.
$ $

12,534,803 + 747.009 5.0
13,131,908 +471.471 359
13,045,757 + 694,648 32
19,247,710 +248,310 1.29
'13.209,786 +909,911 0.89
12,560,991 + 1,297,420 10.33
12.722.657 +987,968 7.76
15.689.657 +2,625,438 16.73
12,078,139 + 1.234,859 10.43
12,337,158 +1,202,756 9.75

~,~b doM not mako returns to the
, ve./!nd Lorain & Wheeling Ry. in both years,

N « .
L%MA!{\'IRrgW*ARLWylll%’E'Ig.Q tilnoludea tho -Texas Ee!nt?gwdes InLcOIlljI

Inter State Commerce Commission,
n Includes the Northern Ohio RR.

ROADS Week or  Current Previous Current Previous
Month. Year. Year, ear. Year.
N Y NIl & Hartf.. March 5,476,408 4,919,828 48,171,976 40,245,543
N Y Out & West... March 755,777 744,783 0,909,302 7:008,578
N Y Susq & West.. March 333,035 352,412 2050.803 2808.000
Norfolk Southern.. March 280,003 290,083 2,305,478 2,177,017
Norfolk & Western. March 3,270,707 2,885,340 29,214,104 26,874,080
Northern Pacific__ March 1,928,944 4,959,708 47,580,314 49,751,7G8
Pacific Coast Co.. March 000,54 539,835 5.608.804 5,890,713
Pennsylvania RR__ March 14527248 12999491 122041100 118454189
Balt Ches &Atlan March 17,511 15,730 207,40 200,454
Cumberland Vail. March 259,978 228,109 2,218,124 2,311,135
Long Island March 757,849 699,707 7,903,605 7,303,242
Maryl'd Dei & Va March ,08: 8,002 103,120 102,117
N Y Phila & Norf March 256,602 05.19 2,454,077 2,508,753
Northern Central. March 1,134,764 1,081,309 9,034,002 9,057,828
Pliila Balt& Wash March 1,558,428 1,506,887 14,254,579 14,231,884
W Jersey & Seash March 428,37 400.02 4,750,383 4,591,259
Pennsylvania Co March 7 4,627,055 4,034,033 39,921,437 39,500,890
Grand Rap & IMd March _. 407,5 44,030 3,888,032 3,940,380
Pitts C C & St L. March ~. 3,650,826 3,001,569 30,547,803 29,793,194
_\I_/atntljai_lla March .. 878,018 847,799 7,704,580 8,070,385
otal lines—
East Pitts & E. March__ 19849973 18066480 174197004 169558237
West Pitts & E March ~. 9,730,323 8,480,510 84,940,975 83,054,950
All East& West March 29 586290 20 547001 259 138582 253513189
Pere Marquette April 1,380,251 1,242,602 13,978,727 13,302,008
Reading Company-
Phlla” & Reading. March 4,570,754 3,802,187 35,304,845 33,708,630
Coal & Iron Co.. March 4,824,180 1,970,529 883% ,830 24,466,194
Total both cos___ukkdveh 9.400,934 5,778,715 (U, ,682 58,204,828
Rich Fred & PotomMarch 221,236 222,854 1,812,400 1,080,424
Rio Grande Juno___March 00,070 71,009 751,859 748,378
Rio Grande South.. 2d wk May 9,09 9,80 443 50! 493,004
Rock Island Lines.. March 4,989 ,532 5,427 .770 48,802 ,557 52,137,255
Rutland ... March .. 270,071 52,858 2,570,337 2,504,090
St Jos & Grand Isl. March___ 109,50 137,570 1,185,504 1,302,009
St Louis & San Fran March_— 3,402,771 3,665 560 32,384 859 33,308,098
/ Chic & East 111. March__  1.400,378 1,174,102 12,004 538 11,580,010
Total all lines March .~ 4,869,150 4,839 753 44,389 397 14,948,107
St L Rocky Mt &P . March 199,20 153 686 ,517 744 1,610,843
St Louis Southwest. 3d wk May 216 000 195, 10,733 040 10,817,353
San Ped LA &S L_ February 742,169 570,754 5,815 310 5,337,826
Seaboard Air Line.. 2d wk May 442,84 434,025 20,143 440 19,133,121
Southern Pacific Co March 10397 061 10058, 024 99,464 337 101399 559
Southern Railway.. 2d wk May 1%8% 510 1,084 822 55,095 229 53,177,747
Mobile & Ohio__2d wk May 193 222 899 9,000 534 0723850
CinNO &TexP_2d wk May 189 951 171 714 8391 140 7,984,109
Ala Great South. 2d wk May 84 441 74,083 4,15 04 3,919,756
Georgia Sou* Fla 2d wk May 44 919 40,313 2,159 458 2,117,019
Spok Portl & Seatt. March 38l 170 429,058 3,040,023 3402400
Tenn Ala & Georgia 2d wk May 2 19 2 29 92 7 60,821
Tennessee Central.. March 125206 132 708 1,134;447 1,130,713
Texas & Pacific 2d wk May 208,431 243,878 15,161,084 14,186,222
Tidewater & West. March 7,303 0,808 71,9 04,02
Toledo Peor & West 2d wk May 19,718 22,418 1,109,308 1,117,352
Toledo St L & West 2d wk May 79,9 82, 0 3,400,004 3,289,004
Union_Pacific Sys._ March 6,104,520 0,458,000 65,128,924 08,220,805
Virginia & So West. March__ 151,130 105,?31 307,304 1,033,972
Virginian March 409,911 299, 3,570,087 2,040,014
Wabash............ March ... 2,201,081 2,37 1,574,981 22,702,285
Western Maryland. March___ 655,538 57 702 5,395 725 5.390.847
Wheel & Lake Erie. April .- 380,003 533,697 0,190, 145 0,530,905
Wrlghtsv & Tennillc March 39,417 39,884 284, J91 08,142
Yazoo & Miss Valley April_— 585,155 774, 8,300,340 9,277,443
i . Current  Previous
Various Fiscal Years. Period. ear. Year.
Delaware & Hudson. . Jan 1 to Mcli 31 ,273,920  ,807,395
N Y Central & Hudson River.e Jan 1 to Mch 31 032,009 ,147.987
Lake Shore & Michigan South Jan | to Mch 31 422,947 , 117,128
Lake Erie & Western.n Jan 1 to Mch 31 ,355,421 ,289,373
Chicago Indiana & Southern. Jan 1 to Mch 31 , 125,278 944,080
Michigan Central Jan 1 to Mch 31 ,419,009 900,325
Cleve Cin Chicago & St Louis fan 1 to Moll 31 ,389.000 ,132,557
Peoria & Eastern Jan | to Mch 31 781,581 820,140
Cincinnati Northern Jan 1 to Mch 31 303,791 270,017
Pittsburgh & Lake Efie__  Jan 1 to Mch 31 901,500 ,248,821
New York Chicago & St Louis =lan 1 to 31,824,515 ,052,093
Toledo & Ohio Central.. Jan 1 to Mch 31 242,875 974.248
Total all lines Jan 1 to Mch 31 403,690 502,775
Pennsylvania_Railroad. . . Jan 1 to Mch 31 479,370 545,765
Baltimore Chesap & Atlantic. Jan 4 to Mch 31 39,11 41,710
Cumberland Valley an 1 to Mch 31 718,070 074,020
Long Island . =lan 1 to Mch 31 009,249 898,128
Maryland Delaware & Virginia lan 1 to Mch 31 7,86: 20,457
N Y Philadelphia & Norfolk. lan 1 to Mch 31 726,008 734,713
Northern Central Jan 1 to Mch 31 ,093,998 997,470
Philadelphia Balt & Wash.. Jan 1 to Mch 31 ,459,074 272,747
West Jersoy & Seashore Jan 1 to Mch 31 090,104 034,08
Pennsylvania’Company Jan 1 to Mch 31 450,257 103,805
Grand Rapids & Indiana.. . lan 1 to Mch 31 ,201,528 220,410
Pittsb Cincin Chic & St Louis Jan 1 to Mch 31 ,049,484 920,492
Vandalia _ . Jan 1 to Mch 31 ,504,254 423,9.
Total lines— East Pitts & Erie Jan 1 to Mch 31 , 127,025 033.092
West Pitts* Erie lan 1 to Mch 31 548,308 980,084
. All lines E & W. lan 1 to Mch 31 ,075.994 019.177
Rio Grande Junction Deo 1 Mch 31 207,492 270.249
Rutland _ Jan 1 to Mch 31 733,451 700,599
Texas & Pacific Jan 1 to May 14 978,8001 5,241.093
Monthly Summaries. CuPnt Year Prev's Year Inc. or Dec
Mileage. Cur.Yr.  Prev.Yr.
July 244,508 240,088 231.638,006 233.169.387 — 1,481,881 0.6#
August 244,531 240,170 253,043,102 254,880,944 — 1,843,842 0.72
September_ 245,494 240,825 257,256,702 250.748,775 + 507,987 0.19
Ootober 245633 241.321 206,034,129 263,637,350 + 2,426,773 0.92
November..234,209 231,563 241.343,763 243.111.388 — 1,767,025 0.73
December_ 238,561 235685 233,614,912 232,275,177 + 1,339,735 0.57
January ..237,888 234,402 210,704,771 213.145.078 —2,440,307 1.14
February ..237,083 233.1911218.031.094 197,278:939 +20.752,155 10.52
March 238,218  234,692,237,564,332 224,008,054 + 12,955,678 6.77
April.. 000 86,559 84,9811 64,090,256 58,452,774 +5.643.482 9.00
from Nov 1 1911 in 1910 these return!

t Docs not Include earnings of Colorado Springs & Cripple Creek District Rv
the Boston & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and tho Ottawa & N Y. Ry.t the latter

f Includes Evansville & Terre Haute and Evans-
p Includes earnings ot

nnati,
er receipts*

ville A Atlantic
es not only oper

tho Frankfort &

a%rﬁ% revenues, but also a?lmoti

tinclude* th«
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Latest Gross Earnings by Weeks.- -In the tablelwhich
follows we sum up separately the earnings for the second week

of May. The table covers 'll roads and shows 9.75% in-
crease in the aggregate over the same week last year.
Second week, of Man. 1912. 1911. Increase. Decrease.
f S 5
Alabama Great Southern.. 84,441 74, 9,758
Ann Arbor 41,525 40, 1,337
Atlanta Birmingham & Atlantic 57.804 49, 8,320
Buffalo Rochester & Pittsburgh ~ 203,100 172, 30,904
Canadian Northern 389.000 331, 57,500
Canadian Pacific ,518,000 1,989, 529,000
Central of Georgia 225,400 204, 21,200
Chesapeake & Ohio 020,118 004, 15,947
Chicago & Alton 200,059 309, 43,210
Chicago Great Western 250,320 282, 25,719
Chicago Indianapolis & Louisv. 1205537 121, 734
Cincin New Orl & Texas Pac— 189,951 171, 18,237
Colorado & Southern 210,261 250, 34,223
Denver & Rio Grande 415.000 429, 14,100
Detroit & Mackinac---—————-— o 23.804 5? 3,001
Duluth South Shore A Atlantic. 63,089 y 1,474
Georgia Southern & Florid - 44,019 40, 4,006
Grand Trunk of Canada-— .
Grand Trunk Western, } 952,083 877,194 74,889
Detroit Grand Haven & Milw
Canada Atlantic-------- - -- —
International & Great Norther 109.000 148,000 21,000
Interoceanlc of Mexico-— - 172,077 120,273 52,404
Louisvillle & Nashville 1 O‘ﬂéég 913?%3 70,3(9)0
Mineral Range------ 3 y
Minneapolis & St Lou 151,029 155,971 1,942
lowa Central--------—- J
Minneapolis St Paul & SSM ..1 430,205 381,073 40,132
Chicago Division----------------- J
Missouri Kansas & Texas 401,502 433, 27,%88
Missouri Pacific---------mmmemsrremrmren 951.000 950, 1,
Mobile & Ohio 201,193 222, >1,700
National Railways of Mexico.. 1,074,555 783, 290,810
Ncvada-California-Oregon ------ 10,008 7, 8 107
{ K 9.
21?886 235, 24,000
442,842 434, 8,817
Southern Railway. - - — -- 1,132,510 1,084, 47,694
Tennessee Alabama & Gcorgla. ,190 2, 101
Tcxas < Pacific 208,431 243,
Toledo Peoria & Western 19,718 22, %188
Toledo St Louis & Western- 79,980 82, ’
Total (41 roads)....... 170,042

Net Increase (9.75%).

Net Earnings Monthly to

13,539,914 12,337,158 1,373,398
1, 50

lowing shows the gross and net earnings of STEAM

and

Current
Year.

Roads.

Central of N J.b
July 1 to Apr 30

S
Apr 1,757,546 2
24,830,900 24,197,800

industrial companies reported this week:

-——-—---Gross Earnings-
Previous

Year.
S
,457,832

urrent
Year.

S
281,019

Baltimore & Ohio.b Apr 7,589,078 0,888,218 2,419,341
July 1 to Apr 30 76,026,494 73,105,258 22,030,907
Delaware Lack * West.b—
Jan 1 to Mch 31 8,519,095 8,163,473 2,907,793
July 1 to Mch 3127,693,411 20,098,291 10,558,395
Syracuse Bing & N Y .b—
Jan 1 to Moll 31 208,340 249,881 87,909
July 1 to Mch 31. 870,093 829,536 333,748
Georgia, b Mch 302,060 301,783 03,298
July 1 to Mch 31. 2,643,981 2,519,585 723,093
Pere Marquettc.b Apr 1,380,251 1,242,002 232,611
July 1 to Apr 30.13,978,727 13,302,908 2,002,250
Rio Grande Junction...Mch 00,076 71,609 nlg8,022
Dec 1 to Mch 31- 267,192 270,249 n80,247
INDUSTRIAL COMPANIES.
Kings Co EI Lt & Pow.a.Apr 421,225 304,500 153,634
Jan 1 to Apr 30- 1,790,293 1,567,020 099,512
Mexican Lt & Power--—--—--—---Apr 695,275 664,513 491,407
Jan 1 to Apr 30. 2,911,481 2,710,255 2,105,332

a Net earnings here given are after deducting taxes,
b Net earnings here given arc before deducting taxes.
7i These figures represent 30% of gross earnings.

Interest Charges and Surplus.

—Inl., Rentals, &c.—

Latest Dates.— The table fol-

railroads

Net Earnings-——--

Previous
Year.

3
1,001,831

10,072,710 10,338,573

2,391,141
20,509,393

3,106,485
10,808,300

104,274
353,100
86,858
602,403
179,059
2,642,714
n21,482
r?81,074

137,205
012,267
396,859
1,753,050

— Dal. of Net Earns.—

Previous
Year.

S
578,297
5,127,458

£1,988,574
£6,887,084

£110,078

£362,999
£30,046
£75,404

Current Previous Current
Roads. Year. Year. Year.
S $ , 5
Central of New Jersey..Apr 570,102 483,534 def.288,54.3
July 1 to Apr 30 5,645,924 5,211,115 5,126,792
Delaware Lack & Western—
Jan 1to Mch31 2,241,808 2,369,014 £2,397,482
July 1 to Mch31 7,232,808 7,334,940 £7,009,429
Syracuse Bing & N Y —
Jan 1to Mch31-- 42,292 37,481 £100,554
July 1to Mch31 140,671 148,154 £369,695
Georgia....ccoveveeuecnns ch 100,271 65,577 £def.28,012
Jan 1 to Mch 3 .. 607,089 608,908 £141,182
Perc Marquette ........... Apr 391.401 387,746 j/dcf201,103 f/def234,140

July 1 to Apr 30

Rio Grande Junction...Mch
Dec 1 to Mch31......

INDUSTRIAL COMPANIES.

Co

Kings
Jan

El Lt & Pow.-Apr
1 to Apr 30

72,236
............. 28

8,944

8,333 9,089
33,333 40,914
64,736 £85,950
258,944  £429,204

£ After allowing for other income received.
VAfter allowing for outside oper., hire of equip, and other Income.

ELECTRIC RAILWAY

AN D

TRACTION

Latest Gross Earnings.

Name of
Road. Week or

Month.

American Rys Co——— April___
Atlantic Shore Ry--- April
cAur Elgin & Chic Ry April....
Bangor Ry & Elec Co March____
Baton Rouge Elec Co March__
Binghamton Railway March
Brock & Plym St Ry March
Bklyn Rap Tran Syst January
Cape Breton Elec Co. March-
Carollna Pow & Lt Co April--
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Current
Year.

3
374,240

COoOM

Previous Current
Year. Year.
$ $
355,927 1,473,552
21,736 89,802
130,913 521,854
43,140 157,285
9,189 34,060
29,000 96,623

174173’332 135%’8?8
241199 70!

28,090

70,430
138,879

3,022,567 3,091,07Di/defl788,384t/defl551,154

8,333
33,333

13,149
47,741

£76,981
£373,571

PANIES.

Jan. 1 to latest dale.

Previous
Year.

73,725
117,807

1413

Latest Gross Earnings. Jan. 1 to latest date.

Name of .
Road. Week or  Current Previous Current Previous
Month. Year. Year. Year Year.
5 S S S
Cent Park N & E Riv January . 47,567 50,437 47,567 50,437
Central Penn Trac. April 69,397 05,112 277,548 259,848
Chattanooga Ry & Lt March 81,332 72,395 238,993 215.193
Clev Painesv & East. March 24,728 24,075 69,353 68,242
Clev Southw & Colum March 80,316 83,648 243,305 238,161
Columbus (Ga) El Co March 41,149 38,243 127,349 114,305
Coney Island & Bklyn January ._ 98,218 99,934 98,218 99,934
Dallas Electric Corp. March 143,057 129,528 407,978 384,673
Detroit United R& 4th wk Apr 250,020 228,139 3,317,129 2,934,875
D D E B & Bat (Rec) January .. 50,749 49,54 50,749 49,546
Duluth-Superior Trac March 90,998 88,700 262,489 251,047
East St Louis & Sub. March . 201,018 176,892 577,803 534,296
El Paso Electric March 63,055 57.090 194,474 173,709
Falrm & Clarks Tr Co April _~ . 65,227 53,180 243,232 208,612
42dStM&SNAVvV (Rec) January .. 127,313 116,453 127,313 116,453
Galv-llous Elec Co.. Marcli 149,417 110,287 431,809 327,381
Grand Rapids Ry Co. Marcli 98,599 89,706 287,674 263,009
Ilavana Electric Ry. Wk May 19 49,494 45,111 967,469 908,255
Honolulu Rapid Tran
& Land Co March 46,110 40,038 137,496 116,783
lloughton Co Trac Co March 24,485 24,090 68,580 67,913
Hudson_& Manhattan March 455,091 389,729 1,345,600 1,138,396
Illinois Traction Co._ March 590.277 549.729 1,790,362 1,650,699
Interboro Rap Tran. March 2859,250 2742,786 7,836,106
Jacksonville Trac Co. March 51,257 51,900 147,047 151,638
Lake Shore Elec Ry. March 92,120 86,528 201,391 247,356
Long Island Electric. January _. 12,742 13,030 12,7 13,0
Milw EI Ry & Lt Co. March 447,350 391,825 1,331,814 1,180,315
Milw Lt, Ht & Tr Co. March 84,041 74,191 48,907 21,879
Montreal Street Ry .. March 427,004 371,992 1,239,621 1,072,854
Nashville Ry & Light March 108,647 150,901 494,721 70,147
N Y City Interboro.. January .. 33,005 20,998 33,005 20,998
NY 4 Long Isl Trac. January .. 24,131 24,993 24,131 24,993
N Y & Queens Co-—-- January _. 90,024 83,530 90,624 83,536
Northam Easton & W February _ 11,969 10,808 23,473 22,790
North Ohio Trac & Lt March _° 215,88 190,180 023,486 548,871
North Texas Elec Co. March 139,192 142,938 307,375 370,035
Ocean Electric (L 1). January ._ 1 3,313 4,15 3,313
Paducah Trac* Lt Co March 23,056 20,541 71,279 63,033
Pensacola Electric Co March 22,309 22,841 67,585 67,530
I'hila Rap Trans Co.. April 1903,908 1824,173 7,321,162 6,923,554
Port(Ore) Ry,L&PCo. March .. 543,1 515,753 1,593,278 1,505,640
Puget Sound Elec Co. March 140,279 142,669 404,088 417,055
Richmond Lt & RR. January .. 23,007 23,123 23,067 23,123
Rio de Janeiro Tram
Light & Power Co. March 1104,519 967,963 3,354,404 2,908,751
St Joseph (Mo) Ry.Lt
llcat & Power Co. March 04,320 87,728 288,562 261,842
Sao Paulo Tram,L&P April 375,015 284,038 1,468,048 1,125,116
Savannah Electric Co March 58,964 53,002 173,762 58,106
Seattle Electric Co.. February . 413,838 428,557 803,654 907,285
Second Ave (Rec)— January .. 70,780 65,595 0,78 65,595
Southern Boulevard. January .. 9,076 23 9,07 23
Sou Wisconsin Ry Co April 16,950 14,848 69,716 58,080
Staten Isl'd Midland. January .. 16,320 15,892 16,320 5,89
Tampa Electric Co.. March 62,057 50,804 182,407 107,363
Third Avenue (Rec). January .. 305,508 290,984 305,508 280,984
Tri-City Ry & Lt Co. March____ 243,740 220,751 748,192 683,481
Twin (g/ity Rap Tran. 2d wk May 151,137 143,653 2,841,167 2,722,341
Underground Elec Ry
of London—
Three tube lines Wk May 18 £13,545 £13,470 £284,415 £280,280
Metropolitan Dist. Wk May 18 £12,554 £11,902 £249,795 £237,958
United Traimvays. Wk May 18 £0,818 £6,323 £117,140 £115,851
London Gen'l Bus. Wk May 18 £52,974 £40,597 £877,084 £607,991
Union (Rec January _. 180,130 167,777 180,130 107,777
UnionRy.G 0 March 315,800 253,439 923,076 781,506
United Rys of St L.. April 1014,430 973,939 3,818,745 3,741,119
United RRs of San Fr March 091,754 657,170 2,012,427 1,873,070
Westchester El (Rec) January .. 41,277 40,483 41,277 40,483
Whatcom Co Ry & Lt March-----—- 32,411 31,301 101,924 96,088
Yonkers ItR (Rec).. January .. 52,207 49,332 52,207 49,332
Youngst & Ohio Riv. March 19,100 18,212 53,523 51,000

¢ These figures are for consolidated company.

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

reported this week:
-------Gross Earnings-

Current
Roads. Year.
§

American Light & Tract.Apr 310,138
Jan 1 to Apr 30 1,343,340
Aurora Elgin &Chic_b.-Apr 111,974
July 1 to Apr 30. 1,504,800
Central Penna Tract--—- 09,397
Jan 1 to Apr 30... 277,548
Fairmont & Clarksb.b.-Apr 05,227
Jan 1 to Apr 30 43,232

Interboro Rap Trans.a.Mch 2,859,250 2,712,780 1,545,736 1,456.082
22,122,896 11,943,604 11,562,871

Int t'l Ry Co (Buffalo) .b—
e R MY P "1 188,304 1138104 416610 416455

Crosstown Street Ry.b—

Jan 1'to Mch 31 241,880 229820 57,737 63,263
Mexico Tramways Apr 551,712 518,557 286,923 208,550
Jan 1 to Apr 30 2,153,234 2,005,198 1,107,022 1,033,451
Paducah Tract & Lt.a.-Mch 23,656 20,541 6,290 7,950
Jan 1 to Mch 31 71,279 03,033 19,115 25,319
Philadelphia Co (Pitts)..Apr 1,870,140 1,817,713 806,801 833,922
Philadelphia Rap Trans.Apr 1,903,908 1,824,173 742,021 716,725
July 1 to Apr 30 18,665,570 17,650,089 7,189,005 6,779,057
Sao Paulo Tram,Lt&Po.Apr 375,015 284,038 228,370 179,760
Jan 1 to Apr 30........ 1,468,048 1,125,116 893,014 717,318
United RRs of San Fr..Mch 091,754 657,176 337,967 293,779
Jan 1 to Mch 31 2,012,427 1,873,070 954,038 805,769
United Rys of St Louis.a.Apr 1,014,430 973,939 276,008 313,640
Jan 1 to Apr 30____ 3,818,745 3,741.119 1,165,020 1,170,407
UnltggnTrlactg (l\Alllcbha%yl)a__ 560,584 537,234 111,733 136,713

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

Interest Charges and Surplus.
—Int. Rentals, &c— —Bal. of Net Earns.—

Current Previous Current Previous
Roads. Year. Year. Year. Year.
5 $ S %

Aurora Elgin & Chic--- 36,969 35,571 22,405 17,306

July 1 to Apr 30. 367,307 344,264 288,669 255,091

Fairmont & Clarksburg.Apr 18,261 16,943 20,722 17,354

Jan 1 to ApPr 30....... 73,043 61,023 71,556 74,669

Interboro Rapid Trans..Mch 924,344 889,316 £654,306 £592,815

July 1 to Mch 31...... 8,248,457 7,986,298 £3,978,426 £3,828,234
Internat Ry Co (Buffalo)—

Jan 1 to Mch 31....... 289,279 280,286 £143,587 £139,399

Crosstown Street Ry—
Jan 1 to Mch 31..... 62,679 61,559 £def4,985 £1,683
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—Int., Rentals, &c.— —Dal. of Net Earns.—
Current Previous Current Previous
Roads." Year. Year. Year. Year.
$ $

Paducah Trac & nght -Mch 0,265 5,760 25 2,100
Jan 1 to Mch 8,738 17,354 377 7,905
Philadelphia Rap Trans.Apr 748,631 735,680 defo.Ol0 defl8,964
July 1 to Apr 30 7,403,297 7,327,455 def214,292 de!548,39g
United Rys of St Louis..Apr  225,37S 229,436 £55,710 £87,610
Jal to Apr 30....... 902,227 921,229 £278,284 £263,528

United Tract (Albany)—
Jan 1 to Mch 3 108,113 102,860 58,095 84,805

£ After allowing for other Income received.

ANNUAL REPORTSo

Annual Reports.— The following is an index to all annual
reports of steam railroads, street railways and miscellaneous
companies which have been published since April 27.

This index, which is given monthly, does not include re-

ports in to-day’s “Chronicle.”
Railroads— Page.
Atlanta Birmingham & Atlantic RK1247
Baltimore Chesapeake & AtlantlcRyl316
1380

Chic. Indiana & Southern H R
Grand Rapids & Indiana Ry........1178
Grand Trunk Ry. of Canada___ 1216

Hudson & Manhattan RR.......... 1246
Manistee <k North Eastern RR
Maryland Delaware* Virginia Ry. 1317
N. Y. Chic. & St. Louis R R
Western N. Y. & I'enn. Ry 1318

Electric Railways—
Calumet & South Chicago Ry........... 1311
Chicago Railways
E. St. Louis & Suburban Ry 1311

Louisville Ry 1179

Manila Elec.”RR._ & Lightin % Corp 1384

Pacific Power & nght Co.—( 8 mos) 1317

Phlla. Co., of ITU 380, 1389

Rio de Janeiro Tramway Eght
Power Co., Ltd

St. Joseph (Mo) Ral way, L|ght
Heat & Power Co

Sao Paulo Tramway Light & Power

Ltd
TrI Clty Railway & Li ht Co 1381

Industrials Concluded— Page.
Computing-Tabulating - Recordlng

1254

1251

........................................ 248,

Co
Copper Range Consol|dated Co

Crex Carpet Co ,
Cor. of United Ci ar Stores 1380
De Long Hook * e Co 1252

Diamond Match Co., Chicago.......... 1313
Electric Storage Battery Co., Phlla. 1182
General Asphalt Co.,
General Electric Co 1180, 1192
Goldfield Consolidated Mines Co... 1381
Hale & Kllburn Co., N. Y. & Phlla 1180
Homestake Mining Co., (19 mos.).. 1181
International Cotton Mills Corp.,1381
International Harvester Co 13111322
Kans. City Stock Yards Co., of Mo. 1387
Lanston Monotype Machine Co Pa. 1381
Mexican Telegraph Co 1183
McCrum-Howell = Co., FEecelvers;F
preliminary statement
Michigan State Telephone
Mines Company of America.............
Minneapolis General Electric Co
National Candy Co. T 1314
Nevada Cons. Copper Co (15 mos) 1189
New England Cotton Yarn and Unlon13

Mills, "Boston.............

Urgtelttj Rallways & Electric Co, 1179 New Eng. Telephone & Teleg'h Co. 1320
aimore ......... North American Co.. 1184
United Rys. Investment Co.. 1310, 1326 North Butte Mlnlng Cd '1253

Nova Scotia Steel * Coal Co., Ltd.1313

industrials—
American Beet Sugar Co.
Amer. D|str|ctTeIe%raph Co N Y. 1315

Parke, Davi3 & Co., Detroit.,
Sheet Dec 31.)

Pennsylvania Steel Co

Pittsburgh (Pa.) Oil & Gas Co

(Bid.

Atner. Gas Co 1181 1190
mer. Iron & Steel Mfg. Co. M? Rumely Co., La Porte, Ind 1180
Lebanon, Pa.------------- '1184 Safety Car Heatin & nghtlngC 1182

Anaconda Co#)per Mining Co----------- 1386 Shre ded Wheat , Niagara Falls. 1315

Atlantic Gulf & West Ind S. S. Spring Valle: Water Co., San Fran.1183
Line, N. Y i 1313 Standard Oil C'o., Col 1255

Autosales Gum & Chocolate Co., Tonopah Mining Co.. -..1190

V\S mos ) 180 United Box Board Co., Chicago 1388

Brltlsh estmghouse Elec. * Mfg. United Gas Improvement Co., PhITa. 1180
Co., Ltd -1386 U. Gypsum Co., Chlcago ......... 1182

Buffalo (N. R U. S. Reduction & Reflmng Co

Bush Terminal Co., Y U. S. Rubber Co., Y.

By-Products Coke’ Corpora io 1314 U. S. Steel Corp,, (3 mos. 1248

Canadian Cons'd Rubber Co., Ltd 1312 Utah Cons. M|n|ng Co., NJY____ 1314

Central Foundry Co., N. Y ...1182 Utah Copper Co 1101

Cen'l & S. Amer. Telegraph Co 1183 Vacuum Oil Co., Rochester 'N. Y-.1381

Columbia Gas & Elec. Co., CIn"——1133 Waters-Pierce Oil Co., St. Louis, Mol312

Columbus (0.) Gas & Fuel Co ..1319 Western (Bell) Telephone & Tel. C0.1315

Tri-City Railway & Light Co. (of Connecticut), Davenport,

lowa, Rock Island, Moline and East Moline, 111
(Report for Fiscal Year ending Dec. 31 1911.)

Pres. Joseph F. Porter, Apr.

23 1912, wrote in substance:

Results.— The gross earnings show an Increase of $193,985, or 7.71% over

1910: operating expenses an
ings increased $124,443, or 12.06% .

Increase of $34,438, or 7.15%, and the sinking fund $50,000

taxes increased $69,542, or 4.69%:

net earn-
The interest charge was $515,846, an
The direc-

tors created a replacement and renewal fund of $100,000 from the year’s
surplus and also authorized a charge of $12,043, belng the proportion ap-
plicable to 1911 for organization expense and discount on bonds. There
was declared 5% in dividends on the pref. stock, amounting to $169,572,
leaving a balance $308,501, which was transferred to surplus account.

Bonds.— There was issued In 1911$182,000 of the 5% collateral trust first
lien smklnﬁ fund gold bonds to take up the balance of the 6% 1st il. gold
bonds of the Davenport & Rock Island Ry. Co., which bonds matured on
July 1 1911. The only underlying bonds now out are $54,000 Tri- -City f
1st'mtge. 5s due 1922° There were purchased for the sinking fund in 1911
$50,000 collateral trust bonds, making a total of $200,000 of this issue so
canceled to the end of 1911. Of the “first and refunding’ old bonds,
$1,456,000 were Issued durmg the yeaf, of which $845,00 or account
of ‘the Davenport & Muscatine Ry. Co. (V. 93, p. 1465; V. 94, g 8).

Construction.— There was expended for new construction $265,575 in the
electric department, $178,045 in the railway department and $138,253 in
tho gas department, a total of $581,873; and for maintenance, $126,878,
exclusive of the reserve for replacements and renewals of $100 000, men-
tioned above.

Railway.—The new “Pay-Enter” cars have given entire satisfaction, and
It is proposed to purchase 20 similar to those now in use. During the latter
part of 1911 we were obliged to use every one of our cars in order to meet
the maximum traffic demands. The additional manufacturing activities in
East_Moline will undoubtedly make it necessary to double-track most of
the East Moline line in 1912. © The demand for extra car service to Betten-
dorf, together with the fact that the lowa & Illinois Ry. Co. will soon oper-
ate a freight service, will necessitate double-tracking the Bettendorf line
from the Cltz limits of Davenport to the easterly limits of Bettendorf early
In 1912. e 25th St. and 13th Av. line, Rock Island, and the 4th St.,
16tli Ave. and 7th St. lines, Moline, will be completed in 1912. The inter-
urban line to Muscatine is well under way.

Electric Department.—The business of this department has necessi-
tated additional transmission lines and extension of distributing lines Into
new terrltory Your company has arranged for an output of ap oxmately
3,000 Ic. w. from the new Davis hydro-electric plant at Sears, d tills
will be available as soon as the transmission lines to our Rock Island and
Davenport substations arc completed. Application has been received from
the lowa and Illinois Ry. Co. for power to operate their line between Daven-
port and Clinton. This, and other large prospective customers, will neces-
sitate further transmission lines. The output was very satlsfactory, in
spite of the fact that the manufacturln? plants In the three cities were af-
fected by a shortage of orders. Theoutlook is still more promising for 1912.

Gas Department.—The expenditures for this department covered the In-
stallation of one 8 ft. 6 in. water- gas set in the plant at Davenport, the ex-

5%
were

tension of distributing mains and the bu|ld|n% of a h|ghdpressure line and
distributing mains in East Moline and Sllvis dditional distributing mains
will be laid in East Moline and Sllvis, and small extensions In other towns,

but generally the available territory is well covered; consequently the earn-

ings for the ‘gas department should materially Increase in 1912.
General— By Jan. 1 1913 all construction requirements In the franchises

will have been complied with. As to new control in 1911, see V. 94, p. 768.)
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INCOME ACCOUNT, INCLUDING SUBSIDIARIES.

911 1910. 1909. 1908.
707,472 $2,513,487 $2,030,488 $1,819,077
Oper. expenses and taxes 1 551,510 1.481,968 1,140,908 1,069,317
Deduct $1,155,962 $1,031,519 $808,580 $749,760

educt—

Int.&disc.on bds.&loans  $527,889 $481,407 $472,388 $440,294

Sink, fund installments. 50,000 50,000 50,000 ,
Pref. divs. (6%) 169,572 169,572 169,572 166,347

Replacem’t & renew’TTd. 100,000
$847,461 $700,979 $691,960 $656,641
Balance, surplus___ $308,501 $330,540 $206,620 $93,119
CONSOLIDATED BALANCE SHEET DECEMBER 31.
1911. 1910. 1911. 1910.

Assets— S S Liabilities— $ S
Plant, construe. & Common stock__ 9,000,000 9,000,000
Investment acc't23,602,085 22,159,045 Preferred stock__ 2,826,200 2,826,200
Treasury bonds___ 132,000 Bonds and notes.al0,999,000 9 582,500
Stores on hand 139,196 127,798 Sinking fund.. 195,000 150,000
Accounts and bills Improvem’t funds 71,487 62,107
receivable (less Accounts payable 98,832 235,442
res've for doubt- Accr'd, &c., acc'ts 6261,601 262,897
ful accounts) 155,569 132,343 Pref.div., January 42,393 42,393
Prepaid accounts. 15,076 21,253 Mlscellaneous 11,987 9,780
Cash on hand, *c. 208,676 174,360 .Surplus account.. 796,102 493,473

Cashwithss. f. trus. 50,000 50,000

Total..oeen . 24,302,602 22,604,799 Total..couee 24,302,602 22,604,799

a Bonds and notes include $8,239,000 Trl-Clt %/ & Light Co. first coll, trust 5s,
351,000 under glng bonds, $1,956,000 ‘‘first and refunding” 5% bonds and $750,000
Fri- Clty Ry. Light Co. 6% 3- -year redeemable gold notes.

6 Accrued, &c., accounts include In 1911 deferred paving, $30,101; accrued claims
and damages S14. 732; accrued taxes, $40,530; accrued bond interest, $103,437;
other accrued interest, $15,941: accrued smkmg fund, $50,800.—V. 94, p. 1384, 70S.

Waltham Watch Co.
{Balance Sheet of March 31 1912)

Assets— 1912 1011. 1010.
Real estate.......c.ccccoevvine %1, 140 075 $1,158,373  $1,169,771
2.423,082 2,423,810 2,648,395
___ 4,719,080 4,587,120 4,313,307
_ 4,502,000 4,502,000 4,501,000
. o 1,169,353 808,752 453,932
Value of insurance policies. - 48,798 44,350 35,729
o __$14,002,388 $13,524,405 $13,122,134
Liabilities—
$12 000,000 $12,000, OOO $12,000, 000
Accounts payable. 97,720 720 458,228
Surplus 465,511 514,385 663,906
1,394,000 950,300
Reserve 45157
.................................... -..$14,002,388 $13,524,405 $13,122,134
-V 92 p. 1440.

Westinghouse Eloctric & Manufacturing Co., Pittsburgh.
{Report for Fiscal Year ending March 31 1912.)
Chairman Guy E. Tripp, May 18, wrote in substance:

In our advertising columns on a previous page may be
found an official summary of the annual report, including
extracts from the remarks of Chairman Guy E. Tripp, the
balance sheet of March 31 1911-12 and the profit and loss
account for the late fiscal year. Further particulars follow:

Results— The sales billed for the year were $3,922,866 less than the sales
billed for the previous year. Tills decrease Is due partly to an actual re-
duction of output, but to a greater extent to the lower prices obtained. The
latter is rellected in the decreased percentage of net profit on sales hilled.

Orders.— The value of unfilled orders as of March 31 1911 was $7,616,058:
as of March 31 1912 the value of unfilled orders was $8,137,961. Durlng
April the value of orders booked exceeded that of any month during_the
year ended March 31 1912, so that the value of unfilled orders as of April 30
1912 was $9,218,30

Suit— The suit flled by the United States with respect to the incan-
descent lamp business was terminated by the entry of a decree, which, as
predicted last year (V. g 1612), does not seriously affect the conduct
of your lamp business (V 9 . 1025; V. 94. p. 212, 1060).

Total Surplus.—The surplus of March 31 1911, $5, 964 225, was decreased
during the year by various items to $5,887,183. This balance was increased
by the net income for the year $2, 444,093 to a gross surplus of $8,331,276.
Against this surplus have "been charged dividends aggregating 7% on the
pref. stock ($279,909) and a dividend of 1% ($352,117) on the common
stock, declared March 27 1912. There was also written oil $1,050,285 for

depreclatlon of investments, as follows: Stock, Westinghouse Electric Co.,

Ltd., $250,000; debentures Soclete Elcctnque Westinghouse dc Russle
$243 243, and bonds Lack. & Wyoming Valle Rapld Tran5|t Co., $557,-
_""As a result the surplus as of March 31 1912 is $6, 964,

[The pamphlet report contains a complete statement "of investments
as of March 31 1912 compared with 1911.]

RESULTS EOR YEARS ENDING MARCH 31

1911-12. 1910-11. 1909-10. 1008-09.
Gross earnings 34,196,446 38,119,312 29,248,682 20,606,592
a Operating exp 30,604,850 32,510,547 25,605,704 19,955,808
Net earnings 3,591,598 5,608,765 3,552,078 050,784
ouner |ncodme— 330,792 272,055 388,540
Interest & discount___ , ) ) 302,384
Int. & div. received 720,081 615,299 478,810 782,316
Misccll.— royalties, &c . 108,969 628,177 749,212 170,775
Total Income 4,752,038 7,124,297 5,169,540 1,966,250
Deductions from Tncome
Interest on bonds &del). 1,116,308 1,076,554 1,112,320 1,056,808
Int. on collateral notes. 376,000 116,000 0,000 496,515
Miscell. interest.............. 06,720 92,933 80,803 647,448
Depreciation . 504,942 371,608 243,522 513,316
Prop. exp. bd. &note Iss 90,000 76,667
Miscellaneous-——-------— 113,975 209,369 170,171 170,854
Total deductions 2,307,945 2,243,191 2,108,876 2,884,942
Balance...........cccccoe.o.. Sur2,444,093 sur4,881,106s5ur3.060,66 | def 918,683
Other Profit and Loss Credits—
P.& L. surp. beginn. yr 5,964,225 5,688,948 8,980,335 11,972,097
Prof, on bds. purch.
retired through sink. fd 8.722J 5,200 4,177 105,479
Prof, on deb. certs, purc 1,415
Ad. prop. & plant acc't 117,100 450,399
Acc'ts rcc. prev. wrlt.olf 172,336
Miscellaneous 806 43,372 47,985 27,094
Cross surplus 8,534,947 11,230,362 12,094,576 11,187,787
Profit and Loss Charge—
Various P. & L. ch’'ges. cl,253,956 Cl,636,342 16,075,741 2,207,452
Div. on pref. Stock. (7%) 279,909(15 %)629,705 (8 H)319,886
Div. on com. stock (1%) 352 118
Total surp. Mar. 31.. 6,648,965 5,964,225 5,668,948 8,080,335

a Includes factory costs, embracing all expenditures for patterns, dies,
new small tools and other betterments and extensions. Also inventory ad-
Justments and all selling, administration, general and development expenses.

c“Various profit and ioss charges” Include In 1911-12 depreciation of



May 25 1912

investment, $1,050,285 and miscellaneous, $203,671; in 1910-11
depreciation of securities— U. S. Elec. Ltg.Co. stock, $431,092, and Consol.
El. Lt. Co. stock and bonds, $307,121; difference between direct liability
established for Walker Co. bonds and appraised, sound value of property
mortgaged, $455,085; depreciation of securities owned, $2,852,91.); reserved
for notes and accounts receivable, $589,774, and miscellaneous, $300; In
1909-10 they Include depreciation of securities owned and accounts receiv-
able, $5,723,251; reserved for acc'ts receivable, $3-9,181; miscell., $-3,309.

BALANCE SHEET MARCH 31.

Include

1912. 1911.
Factory plantsdncl.real bld ° N

actory plantsdncl.real estate, s.,

mac irplery, equipment, &c.)—g - 1919)), 188 171092&‘}1% 14,974,%22%

i 0
Sty 1 to redeem converts% 2ds. 8340081 6634077  7040.951
Cash—Spec.deposit & for coupons, & 5 395950 2,946/551 3,700,910
Accounts receivable - 7,970,044 9,494,731 9,109,503
Due from subscriptions to cap.stock 40,928 53,929 410,240
Haw n'iate(rjlals,dSlIJpphes an wo&k

completed and In progress, goods

o o Mg proaress, 9900813 119,286 5 14,321,474 13,893,595
Investments a ’ 34,010 24,034,630 27,200,346
Charters, franchises, patents, insur-

ance and taxes prepaid. 0,195,307 0,083,605
Exp. incident, to issue of bds.&notes 903,333 93,333 950,000

Total 82,020,654 82,395,510 83,588,228
p labilities— 3,998,700 3,998,700 3,998,700
Assenting 36,700,288 30,694,587 30,720,488
Non-assentin'%I e — - 600
Convertible Mnk.fd.5% gold bonds. 19,944,000 19,957,000 20,480,754
Debenture certificates-------- . 1,540,000 1,800,000 1.840.000
Walker Co. bonds guaranteed 850,000 850, (8
Collateral notes (0% ) 1)4,000,000 4,000,000 0,000,000

do do 5%(5,__ b2,720,000 2,720,000 2.720.000
4 5, 0 and 15-ycar 5% 1,383,650 1,383,650 1,387,150
Subscription to capital stock of Soc.

Elec. Westinghouse de Itussle-——-- 173,750
Notes payabl 100,000
Accounts payable 2,187,060 2,451,675 2,509,155
Interest, &c., accrued, not due 37,503 72,804 573,928
Pref. dlv. payable April 15---— 69,977 139,954
Com. dlv. payable Apr. 30 1912- 352,118
Itcal cst. M. assumed In purch. prop. 493,000 228,200 9,250
Deserves for invest., adjust'ts, &c._ 1,294,178 1,030,774 1,280,102
Miscellaneous — ---------meeemmmoooooeeeees 610 941 19,403
Prollt and loss surplus 0,048,964 5,904,225 5,008,948

Total 82,620,054 82,395,510 83,588,228

a Investments include stocks, bonds, debentures and collateral trust
notes, including those of affiliated European and Canadian Westingh. Cos.

6 For list of collateral securing these notes sec V. 92, p. 1633.

¢ Outstanding in tills year, but treated as a contingent liability and so
not included.—-V. 94, p. 1191, 922.

United Shoe Machinery Corporation, Boston.
{Report for Fiscal Year ending March 1 1912.)

Pres. Sidney W. Winslow, May 18, wrote in substance:

Results.— The number of machines on lease in the United States on Mch. 1
1912 was 97,081, an Increase of 7.5%. A greater number of machines was
turned out at the factur% in Beverly than In an?/ other 12 months. There
arc 4,200 employees at this factory. Wereltnot forthepcnding Covernment
suits and threatened restrictive legislation by Congress, at least 1,000 more
people would be_employed at the present time. . -

Govt. Suits.—The Départment of Justico, a short time before the last
annual meeting, began the investigation of the organization of the company,
its subsequent acquisitions of properties, its contracts with shoe manufac-
turers and Its affairs generally, in September two Indictments (Nos. 113
and 114) were reported against members of the executive committee for
alleged violations of the Sherman_ Act.

On demurrer otio count In Indictment No. 114, which did not expressly
allege that the company’s business was based on patents, was held valid
until it should appear otherwise on trial. The other counts In both indict-
ments were quashed by Judge I'utnam In the District Court (V. 94, p. 702).
The Government has taken a writ of error to the Supreme Court In respect
to certain of the quashed counts, and Judge Putnam has recently denied
a motion of the defendants for a speedy trial on_Indictment No. 114.

The Government In December last Hied Its petition in equity against the
company, the corporation, the directors of both, and others, praying that
the{ be adjudged to have violated the Sherman Act and for relief (V. 93,

. 1672 Nine of the corporations made parties thereto demurred on the
ground that they had no interest In the matters complained of, and the

etition was dismissed as against them on motion of the Government. It
Is expected that_the petition will be diligently prosecuted, as suggested by
Judge i'utnam, in order that the practical application of the statute to the
special methods of the comﬂany may bo thoroughly exploited and deter-
mined by the courts, and that In the meantime the criminal proceedings
will be held in abeyance.

Both in the organization of the company and in_the conduct of Its busi-
ness the directors have acted on the advice of eminent counsel, and have
at all times conformed to the law as Interpreted by them. Thus far the
decisions of the highest courts in respect to the Sherman Act have justified
the opinions of counsel and the acts of the company.

Judge Putnam, after having examined all the cases In which the Sher-
man Act has been construed by the Supreme Court, said: "It seems to be
impossible to deny that the combination of various elements of machinery,
all relatm? to the same art and_the same school of manufactures, for the
purpose of constructing economically and systematically, and of furnish-
Ing ‘any customer the whole or any part of an entire system, Is In strict
and normal compliance with modern _tradel_F_rogress.” i

One Consequence of Government Suits.— Hitherto the manufacturer lias
had the option of either buying certain machines outright or taking them
on lease at a nominal rental on condition that they be used only In connec-
tion with certain other of the company's machines. The legality of the
lease having been questioned, the company In Dec. 1911 discontinued the
optional terms, and now offers the machines onl?fl_on outright sale, as it
cannot afford to lease machines from tire use of which it receives no direct
pecuniary return unless It can contract that these machines bo used in con-
nection with certain other machines from which it derives its revenue.
As a result, manufacturers with limited resources have found themselves
badly handicapped. How seriously this will affect the industry Is shown
E}/ the fact that more than 80% of the customers of the company in the

nited States each manufactures less than 1,000 pairs of shoes per day; the
shoe manufacturer who makes less than that number of pairs being now
rated as a small manufacturer.

Additions.— The work upon additions to the Beverly plant has continued,
and It is hoped that before May 1 1913 the new construction will be com-
pleted. There has been a large expenditure in substituting improved for
out-of-date machines and in ﬁerfecting the improvements on machines
which the company has had in hand. Several new machines arc already In
condition for Installation In shoe factories.

Stockholders.— Wo now have 7,538 individual stockholders.

. Machines Out on Lease March 1and Increase for Year.

1912, 1911. 1910. 1909. 1908 1907. 1906. 1905.
Total number...... ......... 97,081 90,276 80,734 70,353 05,509 57,777 48,900 42,130
Increase 6,805 9.542 10,381 4,844 7,732 8.877 0,764 8,031

PROFIT AND LOSS ACCOUNT OF HOLDING CO. (UNITED SIIOK
MACHINERY CORPORATION).

1911-12.  1910-11. 1911-12.  1910-11.
Bal. sur. for year.S3,099,856 $2 125,970

Earnings for yearA §
Previous balance.. 5,787,590 0,124 .753

Inc. In value of
stk. of oth.corps.S5,958,721 S5,780.107
Cash dividends-—- 2,858,805 3,054,131 _ Total........:-S3,887,452 58,250.729
10% stock dlv. on
™ common stock...........cceuee. 2,403,133
Dal sur for yr..?3,099,856 $2,125,970 Total surplus.. .38,887,452 $5,717,596
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INCOME ACCOUNT OF OPERATING CO. (UNITED SHOE MACHINERY CO.).
. 1911-12.  1910-11. !B 1911-12.  1910-11.

Earnings for year.55,850,033 $5,772,1431Bal. sur. for yearS3,109,007 52,127,778

Cash dividends__ 2,087,020 3,644.3651 Previous surplus.20,669,800 18,512,022

Balance, surp..$3,169,007 52,127,778! Total surp...$23,838,807 $20,069,800
BALANCE SHEET OF UNITED SHOE MACHINERY COUP. MARCH |.&J
1912. 1911. o 1912. 1911 *

Liabilities— Il

$ S 5 5
1,323,628 1,374.978 Common stock___ 28,599,434 28,599,434
Preferred stock___ 9,545,200 9,515,400
porations ------- *47,208,458 44,027,452 Reserve.. . 1,500,000 1,500,000
Surplus. .- 8.887,452 5,787,590

Total....coe... 48,532,086 45,402,430  Total . ...48,532,0S6 45,402,430

* Represents stock of Shoe Machinery Co. carried on the books of the Corporation
at 825 per share for preferred stock and 579 75 per snare for common In the late year,
compared with $25 per share for preferred and $72 50 per share for common stock in
the. previous year.

BALANCE SHEET OF UNITED SHOE MACHINERY CO. MARCH 1.
1912. 1911 1912. 1911.

Resources—

Asects— S Liabilities— S 5
Real estate 2,295,355 2,025,185 Common stock...10,878,935 10,878,935
Maonincry............ 2,164,285 2,032,416 Preferred stock 9,971,58i 9,971,584
Stock in process.. 7,137,024 G985,299 Accounts payable 408,500 411,880
Cash &debts rec.. 9,148,170 7,531,252 Surplus................. 23,833,507 20,003,800
Patent rights 400,000 400,000 Machinery reserve. 320,039 325,830
Leased macli., stk.

& bds. other cos.24,260,280 23,228,744
Miscellaneous___ 0,799 5,133

Total.......... 45,417,925 42,258,029
—V. 94, p. 1000, 702.

J. G. White & Co., New York.
{Report for Fiscal Year ending Feb. 29 1912))

Pres. J. G. White, New York, May 20, wrote in part:

The surplus for the year shows an increase from $485,529 to $005,522,
after having paid the regular 0% dividend on the pref. stock. This is
equivalent to about 8% earned on your common stock.

Satisfactory earnings, as well as increases in rates of dividends, have
been shown durinP the past year on_a number of the properties In which
your company holds securities. This Is particularly true of some of the
properties operated by your company and it Is believed that further in-
creases in this respect can he reasonably expected.

BALANCE SHEET FEBRUARY 29.
1912 1911.

.............. 45,417,925 42,258,029

1912. 1911.
8 S

1,500,000 1,500,000
2,000.000 2,000,000

Liabilities—
Common stock
0% cum. pref. stoc

Assets—a S $
Good-will, plant, &c.1,439,037 1,493,037
Deferred charges and

plant, tools, &c__ 144,884 148,903 Bills payable... 650,024 30,855
Secure, owned, &c¢..2,271,808 2,317,95) Accounts paya .. 08121 83,579
Bills receivable 242,013 32,252 Pref. dlv. pay. May 1 30,000 30,000
Accounts receivable. 360,933 344,418 Surplus or undivided

ash......co. oo 317,212 266.389 profits 605,522 485,529
Miscellaneous 24,380 20,975

Total..cooeoeee oo 4,800,267 4,029,903 Total 4,860,207 4,029,963

Company's total authorized common stock Is $2,000,000; preferred stock, $3,
000,000; par of shares $100—V. 93, p. 1108.

Anaconda Copper Mining Co., New York.
{Report for Fiscal Year ending Dec. 31 1911))

Pres. B. B. Thayer, Butte, May 1, wrote in substance:

Results.— Owing to the depressed condition of the copper metal market
at the beginning of the year, both the tonnage of ore extracted and output
of reflned copper were reduced materially. Development work, however,
was maintained at a normal rate, and advantage was taken of the slackness
of operations to re-timber certain shafts and make extraordinary repairs.

At no other period In the company’s history was so much done in
the line of extraordinary repairs, several shafts being re-timbered from
the surface to the bottom. The expense thus entailed, together with the
cost of adding new cylinders to certain hoisting engines for the use of com-
pressed air, and the expense of successfully lighting the lire at the High Ore
mine, were all charged to operating costs. Notwithstanding this fact and
also that a curtatled output naturally tends towards higher costs, and that
the grade of the ore mined was no higher In metal content than that treated
in former years, the cost per pound of copper produced was lower than In
previous years, reflecting, only partially as yet, the benefits derived from
consolidation, the more general use of electric power, and general refine-
ment of operations.

The dividends declared during the year exceeded the profits by $505,031.
This difference was more than offset” by the item of extraordinary repairs
and e_xgenditures In excess of normal years, amounting to $583,462, all
of which sum, as has been stated, was charged directly to operations during
the year 1911 and not carried for future proportionate distribution.

. New Stock.— Capital stock of $2,812,500 (112,500 shares, $25 each) wa
issued to the Amalgamated Copper Co. for theg)urchase from W. A. Clark
of mining properties In the Butte district. (See report for 1910.) This
stock was listed'on the N. Y. Stock Exch. June 7 1911 (V.92,p. 1507, 1370).

Development and Improvements.—There was done In the mines of the
company during the ycar( In the form of drifts, crosscuts, upraises, winzes
and shafts, 30.7 miles of development work {against 33.1 miles In 1910]
and the amount of ore developed was much In excess of the tonnage ex-
tracted. The shafts of the different properties were sunk during the gear
to additional depths aggregating 3.711 ft. (contrasting with 3,765 ft. In 1910]
. The contracts with the Great Falls Power Co. (V. 94, p. 985) for furnish-
ing power at Butte, Anaconda and Great Falls for the operations of your
company were fully compiled with, and the service was most satisfactory,
and It will he our aim In the future to displace the use of steam at every
point where electric power can be used more economically.

_In the report for 1910 mention was made of the fact that the Parrot and
Little Mina shafts had been put out of commission, and during the year 1911
the East GraY Hock and Gagnon shafts were added to the list.

For several years experiments have been carried on at the concentrator
of the Boston” & Montana reduction department at Great Falls, tending
towards a higher percentage of extraction from the ores treated, and have
resulted in absolute success. One full section equipped with the new method
of concentration, operated continuously, showed such a saving that It was
deemed advisable to change one section of the concentrator at the Washoe
ﬁlant at Anaconda to permit of the use of the new method. As soon as this

as been completed, corresponding changes will be made In the other
sections. In addition to increasing the percentage of saving In the treat-
ment of ores, the new method will also greatly Increase the capacity.

Mine Tonnage.— The mines of the company produced 3,844,070 tons of
ore and 4,603 tons of precipitates, or a total 0f 3,848,673 tons [contrasting
with 3,330,640 tons hi 1910, the apparent increase for 1911 being due to
the fact that the purchase of the properties of the Boston & Montana, Red
Metal, Washoe, Butte & Boston, Parrot, &c., companies was not effected
till_April 1 19101, . ] )

Reduction Works.—The reduction works treated for all companies during
the year 3,154,036 dry tons of ore [against 3,302,523 tons In 1910] and other
cupriferous material at Anaconda, and 1,101,778 dry tons of ore and other
cupriferous material at Great Falls [against 1,035,165 In 1910]. Of this
amount 3,756,235.05 tons of ore furnished from the company’s mines,
499,077.33 tons of purchased ore, together with 501.10 tons of precipitates
from the Old Works, were treated for your company.

Total Production at Anaconda and Great Falls.

Year 1911. Year 1910.

Fine copper, Ibs 259,407,093 266,608,461
Silver, oz - 9,731,561 9,534,888
Gold, oz 48,950 57,259
Coal Department— The mines at Belt, Washoe and Diamondville show
In Tons— 1911. 1910.
Coal produced 800,073 828,53

Shipped to other departments
SOR}P P

Used at coal mines
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Lumber Department— Tho sawmills at Hamilton, Hope, Bonner and St
Regis cut durlng the year 89,782,204 ft. of Iumber{agamst 128,334,239 ft.],
of which 6,246,467 ft. were used at the mills, 72,713,827 ft. were sold com
merolally and 10,821,910 ft. went Into stock. :

Subsidiary Departments.—These show for the year profits of $256,301.

Butte Anaconda Pacific Ry — Extension—Electrification.— This railway
has completed plans for the electrification of the entire road from the mines
at Butte to the reduction works at Anaconda, and In addition contemplates
the extension of Its road from Anaconda to the Georgetown district, In which
are located several mines from which It is Impossible for the owners at the
present time to shlg the lower grade ores on account of the lack of transpor-
tation facilities. ome of the ores mined in the_districts which will be
tributary to the extension of the road are most desirable in smelting opera-
tions at the Washoe Smeltery at Anaconda, and negotiations were concluded
for the purchase by the Anaconda Copper Mining Co. of the Southern Cross
mine, which has In the past been one of the largest producers

--------- Traffic--------- Gross Net Int., Dies. Bat.,

Tons. Passenger. Income. Income. Taxes,&c. (6%). Sur.
1911 ...4,659,696 191,794 $1,058,003 $192,708 $85,764 $60,000 $46,944
1910 ...5,101,187 197,240 1,207,250 267,636 84,614 60,000 123,022

PROFIT AND LOSS ACCOUNT OF ANACONDA COPPER CO. FOR
YEARS ENDING DEC. 31.

Receipts— 1911. 1910. 1909.
Sales of copper, silver and gold $38,918,637 $30,943,509 $11,591,845
Royalties, &C ... 52,486 54,551 46,582
Income from Investments 248,425 195,219 32,147
Rental of properties, &c 64,986 57,228 50,000
Miscellaneous receipts 6,483 28,102 11,733
Net profits sub. depts., after deprcc'n 256,302 376,014 280,813
Copper, sliver & gold on hand (copper

at cost, silver &gold at selling price) 14,343,155 14,736,503 5,986,064

Total receipts $53,890,474 $46,391,126 $18,000,084

Disbursements—

Copper, silver & gold on hand Jan. 11 $5,986,964 $6,169,245
Copper, silver and gold taken overl$14,736,503

with purchased dproperties ---------- J 7,415,984
Mining exp., Incl. devel. & deprec’'n. 14,493,824 12,628,535 5,511,820
Ore purchases (Incl. transportation). 3,626,897 2,986,488 105,490
Transp. of ore to reduction works-— 242,287 975,917 160,932
Reduct, exp., Incl. depreciation---—-- 7,744,570 7,203,880 2,819,021
Transportation of metals to East,

refining and selling expenses.......... 3,422,660 3,001,378 1,163,307
Administration expenses, &c— 307,670 30,847 60,326

Total disbursements... .$45,574,411 $40,529,093 $15,990,141
Balance - ..$8,316,063 $5,861,133  $2,009,943
Add interest 124,830

Total net Income $8,316,063 $5,861,133 $2,134,773
Interest . 272,344 140,230
Dividends (8%) 8,608,750 6,930,000 2,400,000

Balance, deficit for year............. $565,031 $1,209,097 $265,227

ILILANCE SHEET DECEMBER 31.
1911. 1910. N 1911. 1910.

Assets— 5 $ Liabilities— 3 3
Mines, mining Cap.stk. Issued. ,08,312,500 105,500,000

claims,land,Ac 67,652,350 67,781,508 do to be issued 2,812,500
Buildings, saw- Accts. A wages

mills,”A ¢ —- 15,938,493 15,039,183  payable and
Timber lands -- 6,011,238 5,955,719 taxes accrued. 4,751,688 4,821,448
I ivest'ts In sun- Dividend warr'ts

dry companies 5,426,398 4,301,601 not presented 7,264 6,151
Prepaid Ins., &c. 242,564 133,092 Dividend paya-

Materials A supp 2,537,218 3,311,251 able January. 2,166,250 2,110,000
Mdse, for sale.. 1,919,179 2,059,054 Surplus 2,905,087 3,470,119
Cop.,silver* gold 14,343.155 14,736,503
Accts.rec & cash 4,072,194 5,402,247

Total.......... 118,142,789 118,720,218 Total........... 118,142,789 118,720,218

—V. 94. p. 1386.

Calumet & Hecla Mining Co,, Boston.
{Report for Eight Months ending Dec. 31 1911.)

Pres. Quincy A. Shaw, Boston, May 15, wrote in substance:

Change in Year— The fiscal year has been changed to the calendar year,
and stockholders will be requested to change the annual meeting to the
second Thursday in June. This report covers the period April 30 to Dec. 31
1911, during which the company produced mineral equal by assay to
49,680,727 Ibs. of copper. The price received for copper has varied from
12 %c. to 14 He. On Dec. 31 it was about 14?ic. Dividends of $6 were
paid on June 28, Sept. 22 and Dec. 20. [On March 22 1912 $8 per share
was paid.—V. 94, p. 633]

Comparative Results for the Past Four Calendar Years
1911. 1910. 1909.

2,795,514 2,842,880

1908.
Rock stamped, tons 2,909,972 2,643,938
Mine cost per ton rock

ggxclud. construction). $1.84
Refined copper prod., Ib5.74,13g,59g

$1.92 $1.93 $2.15
72,059,545 80,096.995 82,549,979
Copper p. ton of rock, Ibs. 25.77 28.18 31.22

Total cost copper per Ib.. 8.52c. 8.96¢. 8.28¢c. 9.00c.
Price copper sold, per Ib. 12.82c. 13.20c. 13.61c. 13.62c.
Refined copper, Ibs 72,861,925 72,672,469 74,593,553 81,660,723

Operations on Conglomerate Lode for Calendar Years.
L] 1911 1910 1909 1908
Rock stamped, tons-------- 1,924,480 1,950,040 1,999,880 1,958,200
Mine cost per ton of rock
(exclud. construction). $2.07 $2.13 $2.11
Copper produced, Ibs------58,469,399 58,739,509 66,285,684
s. 30.38 30.12 ' 33.14

e
Cop. per ton of rock, Ib '""35.96

Total cost copper per Ib.. 8.25¢c. 8.55¢c. 7.77c. 8.38¢c
Shaft sinking 546 ft. 464 ft. 556 ft. 773 ft.
Drifting 8,613 ft. 9.215 ft. 8.032 ft. 10,640 ft.
Cross-cuts

drifts 201 ft. 625 ft. 886 ft. 1,744 ft.

he operatm? shafts on this lode have attained depths ranging from
6,102 to 7,995 ft.

Development work In the ground adjacent to the Red Jacket .Shaft Is
very nearly completed. The openings In the five forties continue to show
ground of about average quality. At the Hecla and South Hecla branches
the ground opened Is quite up to the average of last year.

Operations on Osceola Lode for Calendar Years.
1911. 1910. 1909. 1908.
Rock stamped, tons 985,492 831,194 838,200 685,738
Mine cost per ton of rock
(exclud. construction)_ $1.34
Copper produced, Ibs 15,661,578%
15

$1.41 $1.42 $1.75

13,150,427 13,752,276 12,122,102

_(Igonl. per ton of rock, Tbs. 15.82 16.40 17.67
ota

cost copper per Ib.. 9.95¢. 10.53c. 10.41c. 12.25c.
Shaft sinking 837 ft. 506 ft. 2,042 ft. 2.824 ft.
Drifting 18,460.5ft. 16,986 ft, 21,815 ft. 21,155 ft.

The “operating shafts on this lode have attained depths ranging from
1,460 ft. to 3.232 ft. The openings during the year have shown ground of
average quality and even greater amounts of good ground have been opened
and mined on the foot side of the lode.

Stamp Mills.—-During the eight months the re-crushlng plant treated
coarse conglomerate tailln‘gs from the Calumet Mill, and produced 1,497,669
Ibs. of copper at a cost of 4.75c., exclusive of smelting and selling.

Comparative Results for Past Three Calendar Years (slncngb6 1909).
n~ 191

*e . . 11. . 1909.
Tons of coarse tailings crushed 477 794 441,920 278 175
Pounds of copper produced— .. .. -.2,152,110 1,951,378 1,251'300
Cost per Ib. exclusive of smelting and selling 5.01c. 5.08c. 4 81c

The plans for the new pebble re-crushing mill are (Inlshcd and tho ground
Is beinP cleared for the foundations to the east of the Calumet Mill.

Smelters.— At the Calumet * Hecla smelting works the new furnaces with
mechanical pouring_devices are nearing completion and should be In opera-
tion some time In"June.
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Timber.—The sale of the Shelldrake and White Fish Point timber lands
was referred to In the last report. Our present timber holdings are con-
servatively estimated at 492,000,000 ft., but are not included in the
Treasurer’s statement of assets and liabilities.

Lake Transportation.— The contract with the Calumet Transportation Co.
for carrying our coal and mineral has been renewed for 10 years at slightly
lower rates. The tonnage had Increased so that It apreared desirable that
the Calumet Transportation Co. should Increase Its lleet by the addition
of two boats, each with a carrying capacity of about 10,000 tons. This
company availed Itself of the opportunity to take 5348,200 stock In the
Transportation Co. at par, a little more than 50% of the total authorized
capital stock.

No Merger.— The consolidation with certain other mining companies, as
Proposed on Jan. 2 1911, was abandoned last October for reasons set forth
n a circular (V. 93, p. 941).

SHARES OWNED IN OTHER COMPANIES.

-Aumber Number--—-

. Owned. Issued. i Owned. Issued.

Ahmeek Mining Co 24,800 50,000 Superior Copper Co . 50,100 100,000

Allouez Mining Co... . 43,000 100,000 Dana Copper Co. 36,50 0,00(

Centennial Copper St. Louis Copper 35,450 40,000

43,500 90,000 Laurlunt Mining Co 33,500 40,000

19,400 60,000 Seneca Mining Co 11,207 20,000

Frontenac Copper Co___ 20,000 20,000 Isle Itoyale Copper Co.. 27,500 150,000
Gratiot Mining Co 50,100 100,000 Tamarack Mining Co 9,400 60,

La Salle Corper Co . 152,977302,977 White Fine Cop.Co..corn. 43,202 85,320

Manltou Mining Co... 18,000 20,000 do do pref-- 3,792 3,792

Osceola Cons. Min. Co. 32,750 96,150. .
(For details of the operations of these companies, reference should be made to
reports of the companies appended to the pamphlet.—Ed.]

DIVIDENDS PAID DURING CALENDAR YEARS.
9 910. 1909.
Total dlvs (per $25 share)

1908
$. $ $
$2,900,000 $2,700,000 $2,000,000

Amounting to......cccoeunene $2,400,000
ASSETS AND LIABILITIES.

Assets—. . Dec. 31 'Il. Apr. 30 'Il. Apr. 30 '10. Apr, 30 '09.
Cash at mine office $157,647 $157,529 $167,371 $182,316
Cash at N. Y. office 15,000 15,000 15,000 15,000
Cash and copper at Bos-

_ton office 7,072,192 5,852,434 6,272,865 6,186,988
Bills rcceiv'le at Boston

and mine......... s 516,293 546,257 708,254 406,001
Dcvelop't & e%mp, fund 1,482 5,390
Insurance fund............. ... 983,177 967,920
Employees’ aid fund___ 52,618 29,352 10,492
Sinking fund 1,426,116 463,185 369,205
Due from Allouez, Cen-

tennial, Gratiot and

SUPerior....eeene. 975,000 1,151,800
Calumet Transports Co. 348,511
Supplies on hand 1,189,690 920,901

Total assets.......ccoueeu. $11,720,449 $9,159,754 $8,546,706 $7,774,107

Liabilities—

Drafts In transit $238,729 $199,418 $213,3121
Bills & accounts payable $952,338

at Boston and mine.. 218,613 383,430 666,098

Total liabilities........... $457,342 $582,898 $879,408 $952,338
Balance of assets $11,263,107 $8,576,856 $7,667,298 $0,821,769

The capital stock Is $2,500,000, in $25 shares, of which $12 per share
paid in.—V. 94, p. 1386, 1318.

Utah Copper Co.
{Report for Fiscal Year ending Dec. 31 1911)

Pres. C. M. MacNeill, N. Y., April 20, wrote in substance:

Results.— The ?ross production amounted to 98,436,224 Ibs. and after
allowing for smelter deductions,the net production was 93,514,419 Ibs.
of copper; also 40,202.9 oz. of gold and 366,907 oz.of silver. The net
cost per pound of copper was 7.8655 cts.; for 1910 8.069 cts. (See comment
In “Eng. & Mining Journal” of N. Y. for May 11 1912 Ed.). The profit
resultin% was based upon a price for copper of 12.6463 cts. per pound,
gold of $20 per oz. and silver of 53.3 cts. per oz.

The net profits were $0,237,928—%$4,470,933 from the plants In Utah,
and the balance, or $1,766,995 from outside investments, Including the
dividends received on the stock owned in the Nevada Consolidated Cop.Co.
Dividends paid amounted to $4,703,022. The balance of $1,534,906 was
credited to undivided profits. The dividends paid up to ami including
Dec. 31 1911 have amounted to $11,512,472. i o .

Undivided Profits.—The total amount to credit of undivided profits
on Dec. 31 1911 was $2,731,445, after chargmg otl $2,500,000, thus
reducing the prepaid ore expense account to $919,733. As In past reports,
the “‘undivided profits” have no_bearing on the Item of "surplus” ($6,311,-
020), which Is the amount received In cash from the sale of securities In
excess of their par value. . . .

On Dec. 31 1911 the total issued capital stock outstanding was 1,575,-
000 shares of $10 each, an Increase of 12,401 shares, as follows: for
$2,000 convertible bonds %the entire amount outstanding) 100 shares;
additional mmmg property, 6,650 shares; 2,825K shares of stock of Bingham
& Garfield Ry Co. 5,651 shares. Our total authorized capital stock Is
2,500,000 shares. There remain, therefore, unissued;925,000 shares ($9,-
250,0002{ Quarterly dividends were paid during the year at the rate of
$3 per share per annum, or 75 cents ﬁer share per quarter. .

Stock Holding.—The total stock holding In the Nevada Consolidated
Copper remains unchanged. Your company owns, 1,000,500 shares of
said stock out of a total of 2,000,000 shares, which arc carried at a price
equaling the par value of tho stock of the Utah Copper Co. exchani;ed
therefor. The market value of said holdings is approximately $15,-
000,000 In excess of the figure that it is carried on our books.

Reserves.— Ore reserves, after deducting all ore mined prev. to Jan 1 1912,
amount to 301.500,000 tons of fully developed and partially developed ore,
as compared with 203,500,000 tons on Jan. 1 1911. Of the 301,500,000
tons of fully and partially developed ore, 230,000,000 tons are considered
as fully developed. There Isevery assurance that further development will

rove ‘the existence of large additional ore reserves. The average value
n copper contents of the entire deposit remaining is 1.532%. Contrasting
with an average of the ore milled, 1.51% for 191Iand 1.54% for 1910.

Output.— It Is believed that by the coming August, the mining and con-
centrating capacity of your property will be such as-will enable the company
to handle fully 20,000 tons of ore per day after that time, and It Is expected
that for the fiscal year 1912 an output of 120,000,000 pounds of copper may
result from the Utah operations. i -

Bingham & Garfield Railway.— This road was finished, and commenced
operating In September 1911 and from both a physical and a financial
standpoint has proven fully up to expectations. The result of operations
to date Indicates that, with the tonnage It will be called upon to transport
after the middle of the present year, It will show earnings that will Indirectly
result in reducing the cost of copper H of one cent per pound. All of the
capital stock of the railway Is owned by your company. There are out-
standing $2,500,000 1st m. bonds convertible Into stock of your company
at any time after July 1 1911 and on or before Jul?/ | 1914, at’$50 per share.
These bonds are 3uarantede_ as to principal and [nterest by your company
and may be called at any time after July 1 1913.

INCOME ACCOUNT FOR PERIODS ENDING DEC. 31.

L e Years end, Dec. 31---—-----18Mos.ena
Operating Revenue— 1911. 1910. 1909. Dec. 31 '08
Sales of copper ...$11,826,165 $10,708,411 $6,683,321 $7,134,768
Sales of gold at $20. 804,058 790,758 17,247 401,444
Sales of “sliver 195,564 204,332 102,511 89,780
Miscellaneous 166 88 4,311 37,877
Total Income.. $12,825,053 $11,710,389 $7,207,300 $7,663,809

Expenses,
Operation. $3,598,520 $3,224,770 $2,278,409 $2,070,290
Mine develop . 16,126 04,614 113,128 20,028
Prepd. exp., orestripplIng.. 351,000 272,075 133,714 121,103
Freight on ore ,440,749 1,292,435 762,081 658,754
Treatment and refining 2,717,593 2,724,083 1,779,866 1,806,659

Extraord. tailings exp 3,582

$8,324,053 $7,819,477 $5,067,258 $5,280,416
$4,501,900 $3,800,912 $2,140,132 $2,383,453

mUTotal expenses
Net operating revenue
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---------Years ending Dec. 31------ -18Moj.end.
DIother Ilncome— $117921&A750 $1121%190775 1909- Dec.3 05.
v. on Invests.... ,720, ,459,
terest received- !3%8;; ?gggg $ggg?
entals 43,120 . ; ’
Total net profits- $5,401,775 $2,160,090 $2,402,153
Interest paid---- 30,966
Interest on bonds- 4648 6192 1 462%3% 38'673?857
Diyidends-r=-- 4 2 (309 " (20% 0%
RS dividend @’O%ZSQ (30%) (20%) (10%)
Surplus $1,534,006  $752,912  $690,355 $1,665,011
Sales of coDner for calendar year 1911, 93,514,419 Ibs. at 12.646
ets aeMntt 84 502 475 Ibs at 12.672 cts. In 1910; 51,749,233 |bs. at
b16 ets In 1909 and 54 051,212 Ibs. at 13.20 cts. for 18 months ending
nee 31 1908"e sales of

old at $20 per oz., 40,202.916 oz.gagainst 39,837.9,
abrt 20 072 18): silver, 366,906.96 oz. at 53.3 cts. (against
381,331.22 oz. at 53.5837 cts., 198,943.150z., at 51.528 cts., and 163,952.87
0z. at 54.76 cts.).

BALANCE SHEET DEC. 31.

1911. 1910. o 1911. 1910.
Liabilities— S S
Property- ... *15,975,144 14.700,023 Stock outstanding.15,750,000 15,625,888
Prepaid exp., ore- 19,733 "79%9%% Bonds outstandin y
Ore Inmill bins.--  13.823 236 Treatment and ref. 649,804
Investments.. 5,690,698 chges. notyetdue 674,526 R
Accts. receiva 90,531 284,250 Accounts payable. 700,718 751,840
Notes receivable -  22..000 3,000 Various reserves.- 50,751 70,392
Material & supplies 621,118 865,099 Surplus from sale
Equity In copper stock ..6,311,020 6,083,980
In transi 1 , 2,824,510 Surplus... y2.731,445 3,696,539
calh irepsi 'RRY87 “'6as 835
L 3,000 5.925

26,218,460 26,880,545  Total

* Property Includes mining property, $8,301,330;Magnaplant, $4,543,724
Arthur plant, $2,227,606, and mine surface equipment, $902,484.

x Investments Include Garfield Water Co. stock (at par), $200,000 and
advances to that co., $159,572; Garfield Improvement Co. stock (at par
$80_000 and advances, $46,140; Bingham & Garfield Ry. stock (at par),
Si 750.200; $5,002,500 Nevada Consolidated Copper Co.,stock,book value,
$4]453,007; and $6,850 Utah & Salt Lake Canal Co. stock, book value

After writing off part of prepaid ore account (stripping expense),
$2,500,000.—V. 94, p. 1191, 357.

26,218,460 26,880,545

General Asphalt Co.

{Reportfor Fiscal Year ending April 30 1912, Showing Opera-
tions, Balance Sheet, &c.,for Year ending Jan. 31 1912))

Pres. Arthur W. Sewall, May 6, wrote in substance:

Results.— The net gain to surplus Is $818,785, compared with $906,760 for
the previous year. There was charged against net earnings $50,996 for
Interest on the $1,116,500 5% debentures Issued on Mch. 1 1911 In liquida-
tion of the 8 'A% accumulated pref. dividends.— (V. 92 p. 728, 121))

The amount charged against earnings for depreciation of plant was
$214,867, against $180,189; there was also expended for repairs and re-
newals and charged directly against operations, $564,774, against $478,060.

Volume of Bulsgggss and ngggivisions Tlhereof. 1911
- / $8,303,014

Asphalt $4,264,117 $4,920,405 $6,005,984

VAT R — 1 1 4711.244 6,158,212  6.348.708 ?%ié%i%
Private work!l 1,477,592 1,408,362  1.746,351 1040,
Miscellaneous 1,365,576 1,006,000 1,903,131 943,489

Totals $11,818,529 $13,992,984 $16,004,174 $16,542,281

The *asphalt account,” which Includes the mining, Importing, refining
and selling of the crude and refined asphalts and asphaltic products in an
forms, now for the first time exceeds the paving account, representm? the
constantly Increasing consumption for street, country road and miscellane-
ous purposes of the company’s raw materials, the ownership of which con-
stitutes Its most valuable asset and permanent source of Income. The
volume of orders on hand for asphalt for future delivery, as of the date when
this report Is written, exceeds that of the same date In any previous year.

Sales of Asphalt, All Kinds— Years ending Jan. 31 (Tons).
1905-06. 1900-07. 1907-08. 1908-09.  1009-10. 1910-11. 1911-12.
120 912 147 725 165,373 164.317 192,644 247,491 265,677
Number of Thousand Square Yards of Pavement of All Kinds Constructed.
2.913 3.444 2.532 1.941 2.528 2.859 3.188
Years' Sales—Roofing,"Waterproofing and Insulating Compounds, &c.
1903-04  1905-06. 1907-08. 1909-10. 1910-11. 1911-12.
$178,632 $501,588 $1 684,884  $1,070,052 $1,205,401 $1,370,245
Operations for Petroleum in Island of Trinidad and in Venezuela.
As of Jan. 31 1912 there had been charged to property account In these
undertakings, $1,366,511, viz.:
Real estate and con ion B PO .
Py oilggtorggenta(r:l scg?ss“t)ee, aggregate capacity ¥,045‘,IOBIO bbis.- 262,084
Oll-rcfining plant, power plant, water plant, storehouse, dwellings,_0

J.,.><8)

Pipe lines and pumping equipment---
Drilling, roads, geological Investigation, &c--- -

Including materials In storehouse, $173,336, the total
$1,539,848 (less depreciation, $29,744), of which amount $8.38,711 was
expended during 1911. ) . . s )

ur operations for petroleum in Trinidad have been conducted ny ine
Trinidad Lake Petroleum Co., Ltd., all of the stock of which Is owned
the General Asphalt Co. The work has been confined within 25 acres out
of a total of 3,031 acres of land owned In fee by The New Trinidad Lake
Asphalt Co., Ltd., and leased by It to Its affiliated company, except as to
263 acres purchased _bF the latter In 1911. A

We commenced drilling for oil Feb. 117 1908. Apart from No. 5, all of
the drilling has been done within an area of 25 acres, or on less than 1% of
the freehold lands of the company; of the 28 holes drilled, 10 have been
unproductive up to the present time, 3 have not yet entered the oil sands,
and oil was found In the remaining 15.

The average dally production for the week ending April 1 1912 was 675
bbls. The production for March 1012 was 18,000 bbls. A year ago we
had none of the wells under control so far as gas and sand were concerned,
and 3uch oil as we were obtaining was flowing by heads under gas pressure.
At the present time we have one flowing well and nine arc pumping. We
had In stock at Brighton April 20 1912 38.077 bbls. of Trinidad crude oil
and at Maurer 60,000 bbls. The costs of production for Feb. 1912 are
8 I-3c. per bbl. less than for the year ending Jan. 31 1912.

The present rate of production, If continued, should yield us about
200 000 bbls. tper annum, which would at least cover the cost both of pro-
duction and of equipping and drilling new wells at the present rate of devel-
opment In addition to which the oil shipped to The Barber Asphalt Pavin
Co. yields a fair return to the latter upon its sale and use In the laying o
street pavements and the building of roads. . .

Our subsidiary, The Petroleum Development Co., Ltd., received a license
from the Colonial Government of Trinidad nearly two years ago for the
rllght to_experimentally develop 2,000 acres of Crown land In the Mornc
I'Enfer forest reserve, “stipulating that if wc should put down a certain
number of wells within a two-year period, the license might ripen into a
21-year lease, under a land rental of $500 per annum and a royalty on the
oil to bo extracted of 2 shillings per ton. The question whether the licensee
must be under British ownership, we now expect, will be concluded In a
way mutually satisfactory, so that our Intended operations may be resumed.
The lands In question give promise of adequate returns.

Wc have not as yet commenced active operations In Venezuela. Our
subsidiary, The Bermudez Co., however, has a concession from the Govt, of
Venezuela dated July 14 1910 for the petroleum rights in the Islands of
Pcdcrnalcs, the Peninsula of Parla and that part of the State of Sucre
known as the District Benitez. The concession pro~des for a 3-year ex-
ploration period _Freliminary to a lease for 47 years. Within the threo yeats
our geologists will select such areas as seem ‘promising for operations, and

doi, 844
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under the lease we shall pay thereon 8c. per acre per annum for land tax
and a royalty of 5% on_the oil produced and shipped. ) -
Our subsidiary, The Caribbean Petroleum Co., has a concession from the
Govt, of Venezuela, dated Jan. 2 1912, for the petroleum rights In the States
of Sucre, Monagas, Anzoategul, Nueva Esparta, Tachlra, Trujillo, Merida,
Zulla, Lara, Falcon, Carabobo, Yaracuy and the delta of the Orinoco. An
exploration period of two years is to_bé followed by a 30-year lease of such
parts, not prevmusl?/ occupied by similar concessions, as we shall select,
upon which we shal pa&/ 8c. per acre per annum land tax and a royalty on
petroleum produced and ship
10% on oil produced and shipped. . . L -
In Dec. 1911 our chief oil expert and consulting geologist, Ralph Arnold,
formerly of the U. S. Geological Survey, submitted to us an exhaustive
re%ort as to oil on our lands In Trinidad. ,
ood Roads.— The use of our Bermudez road asphalt _Is shown as follows:
1909. 1910. 1911.

20479

Miles of 15-foot roadway constructed 104 247

Orders already booked are largely Inexcess of a year ago. .

During 1911 ‘the company was "also able to place on the market its
“Trinidad liquid asphalt, an asphaltic material containing not the slightest
trace of paraffine or other Injurious Ingredients. This liquid asphalt, while
used as a surface treatment as fire many kinds of crude oil. Is, even In Its
crude form, a constructive agent, and not only lays the dust, but creates a
wearing surface which has proven Its abl|lt1y to resist traffic far beyond that
of any other liguid treatment. During 1911 400 miles of country road were
treated with Trinidad liquid asphalt with satisfactory results,” giving ex-
cellent promise of a larger volume of this business during 1912-13.

Uintah Railway Co.— During 1911 13.8 miles of main track were built,
extending the northern terminus to Rainbow, In order to give the road In-
creased tonnage of gllsonlte from newly opened mines and to eliminate the
heavy expense of wagon haul from these mines to Dragon. The extension
was not completed until late In 1911, and the Increased earnings therefrom
did not accrue substantially during that year. The amount of gllsonlte
hauled over the road duri_n?1 1911 was substantially the same as In 1910,
but Including general freight, total tonnage was40,931 (41,5471n 1910-11).

National Contracting Co.— Last year we referred to the judgment In favor
of the Contracting Co. against The Hudson River Water Power Co. for
$323 287 The question of the priority of the claim over certain of the
mortga;;es foreclosed Is now In litigation, with a fair probability of a sub-
stantial compromise payment In satisfaction of our Judgment. ~ [A certifi-
cate of satisfaction of the Judgment_ was filed In the County Clerk's
office In this city early this month—Ed.1

Capital Expenditures— These during 1911 were upon an unusually large
scale, aggregating, net, $1,373,504, viz.:
Oil development In Trinidad and Venezuela $838,711
nil rpfinerv at Maurer. N. J., 172 acres of real estate, power house,

4 stills 13 storage tanks (capacity 332,000 bbls), pipe lines, &c 503,129

UintahRy”~R?!“ mile"exteV.Vi7"frelght’c~ ""f loro.ybWs"jT"&6 303,*278

Additions to asphalt refinery, Maurer, N. J., additional trackage,
2 steam stills, locomotive, storage tank, 20 steel cars, &c

Plant site In Seattle; new asghalt paving plants In Los Angeles,
Cal. Phoenix, Ariz., and Pasco, Ore.; 9 steam rollers, power
and boiler house and additional stills at Madison, 111; Improve-
ments at Brighton. Trinidad; additional real estate at Guanoco,
Venezuela, together with 10 railroad cars, 100 side dump cars, 1

-V X ---;;-170,8%18

Rock Co. at

ped at the rate of 40c. per ton, equal to about

Bermudez road asphalt actually shipped (tons)--------- 1,500
20

72,258

locomotive, &c., at Guanoco, &C  --------e-m--meee
Less credits (@ sale of qluarrles of Manhattan Trap R

Nyack, N. Y., Ac., $417,686; (M Transfer from capital account

to" Inventory, $90,476; (c) written off as depreciation, $214,867 72>,030

Capital expenditures during the current year will be upon a very moderate
scale; and this fact, together with the surplus earnings, which now promise
to be large during 1912, and the gradual conversion Into cash of a consider-
able portion of the capital now engaged in certain branches which are com-
paratively unremunerative, should enable us largely to decrease current
obligations and at the end of 1912 to restore working capital to an amount
at least equal to that prevailing on Jan. 31 1911. Substantial progress has
been made In this direction since the close of the fiscal ¥ear.

Capital Stock.— Of the entire Issue of $14,000,000 preferred voting trust
certificates, S13,140,000 Is In the hands of the public and $860,000 In the
treasury  Of the $17,000,000 common stock, $9,999,000 Is represented by
voting trust certificates, of which $9,861,000 Is owned by the public and
the balance, $138,000, by the company. Of the remaining $7,001,000
common stock, $1,000 Is owned by the directors for qualification purposes,
and $7,000,000 Is held in trust to be given as a bonus of 50% upon conver-
sion éat option of holders at any time) of pref. stock into common stock,
$for $, making Inall $150 of common stockfor each $100 pref.(V.92.p.1371%(.

The voting* trust agreement with respect to both pref. and common stoc

eXfiiocfcftoWers.— On April 16 1912 there were 1,604 holders of record of pref.
and 720 holders of record of common stock trust certificates. o,

Funded Debt.— During 1911 there were Issued by The Barber Asphalt
Paving Co. $184,850 5% car trust notes In part payment for 200 new steel
tank cars. These notes mature serially every three months over three
years; durln.? 1911 $26,925 were paid, leaving $157,925 Jan. 31 1912. The
collateral railroad notes of The Barber Asphalt Paving Co., which were In-
creased from $200,000 to $500,000 on Feb. 15 1911, and issued for one year
at 5H% were on Feb. 15 1912, reduced to $400,000 and extended for one
year at 5% (V. 92, p. 1371).

COMBINED RESULTS, INCLUDING SUBSIDIARY COMPANIES,
FOR FISCAL YEARS ENDING JAN. 31.

Operations— Square Yards Laid— 1911-12. 1910-11. 1909-10.
Asphalt, asphalt block, &c.: .,
Bor mun‘i)cipalities 3,1889ia 2,859,360 2,528,378
For others 688,057 1,341,047 914,228
Contracts for asphalt pavement car-
rlcd to current fiscal year (Jan.31) 871,173 T,300,932 1,322,843
Sales of crude asphalt (tons) 265,677 247,491 192,644
Sales of asphaltic products (other than
for paving $1,379,245 $1,205,401 $1,079,652
Income from $ $
Sales of asphalt and asphalt product 7,601,994 6,005,984 4v9%01405
Sales of miscellaneous materials---—-- 701,020 875,572 746,414
Income from paving roads-- 0,254,932 6,348,708 6,158,212
Income from mlscell. i 1,040,845 1,746,351 1,408,362
911,29 992,730 715,691
32,194 34,829 3,9
Total INCOMEe-..ciiiiiicciiiccieeereeeenens 16,542,281
“Expenses
Cost &f asphalt and asphalt products 5,891,842 4,519,903 35%%28
Cost of paving roadway . 5 9;’2(2)28 5803037
Cost of paving-- i J|*J2;5,520 ' J
Reserve for maintenance and repairs 129,926 00,958 1 zlégiﬂ
Cost of mlsc. paving------------=s--mememe 879-999 11%%%%% 187930
Depreciation 14,8b» 850'496 578'769
Miscellaneous work---------——--eeume oo 7’578 7520
Sundry branch expenses.........ccccccee. °-44 ) )
, 14,144,770 12,342,722
Total expenses--- -11,527'22» ' ' ' ’
get tradin pprofits- 1'953 3 il 1,859,;18471 1,650,262
entals from real estate, 91 s )
Interest recejyeds———-—-——-— - — 95,319 161,519
Int. and dividends on Investments.. 20,099 18,904 1,928
Total net INCOME. ..o 2,069,635 1,981,334 1,819,689
Deduct—
General eXPenSes—  —roe mcoeeeee —- 445,759 423,113 365,795
Reserve forpdepreciation of accounts illégggg %ggggg %ggggg
Interest on loans and mortgage i ) ,
Debenture Interest, &c— - - 244,173 193,390 193,421
Special excise and Income tax 25,998 24,315 19,799
Total deductions——- - - - - 994,738 879,259 787,948
Erofits, as per ba!a?c_e sheet . lgg‘;gg; 1%8%3;2 1,031,741
cess cost of maintaining pavemen , , )
xcess cos intaining pav S 506)651,730  (6)782,004  (5)651.767
Balance, SUPIUS..oooecrremnnen 165,020 117,083 326,576

+Als08)4% ($1,116,900) paidin5% 5-ye r debentures due March 1 1916
(full for accumulated dividends on pref.’stock (V. 90, p. 449; V. 92, p. 121))

16,004,17413,992,984
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COMBINED BALANCE SHEET GENERAL ASPHALT CO AND
SUBSIDIARY COMPANIES JAN. 31.
1912 1911. 1910.
Assets— § § 3
Pro?ertles owned and operated; shares
0 oﬁh?r Ccos. not oper. by General
Asphalt Co 34,010,003
Stock tl:jusbt certgs. Gene(rgl ,?(sph?lt )Co. 82,030,499 32,014,955
owned by sub. cos. (book value)__ 204,946
Gen. Asphalt debentures (par) 3,900 204,870 204,440
Stock and bonds outside companies. _ 100,930 141.224 152.082
Mortgages receivable 13250 13250
Retained by cities on pavements laid ' !
under guaranty_______________ 1,267,343 1,382,507 1,584,342
Bofnds, vlvlaliranltsland tax liens pledged ' ’
or collateral loans _ 609,191
Bonds, tax liens, &c., on hand 620,224 ggg,’%? gg;i%%
M;\gerlals and supplies (net) 1,689,990 1,467,045 1,465,619
Bills Teceivable 600'332 0%%%(1) 53?‘393
Accts. rec'le (less doubtful accts)1l 2455808 2,404,015 2,814.821
Total. i, 41,711,630 40,012,840 40,390,116
Liabilities—
Common stosk —— ___eir 13953000 14905990 14:883.000
Gen. Asph., 5% debentures 1,116,900 U 17,000, v
Bonds underlying cos. not owned by "~ e
General Asphalt or its subsld. cos. 2,276,770 2,326,725 2,372,800
Mtges payable and ground rents 160,992 130,463 125,875
Collateral railroad notes... 500,000 200,000 300,000
Car trusts 157,925 ' '
Reserve for maintenance of pave-
ments laid under guaranty. . 959,965 1,223,536 1,638,882
Collateral loans 479,747 638,217 671,856
Bills payable 1,350,000 '
Accounts payable_ I.H1I. 936,412 868,010 870,157
Debenture redemption fund New
_Trinidad Lake Corp. Co., Ltd 552,947 503,686 454 728
Fire insurance fund 182,710 168,061 132'343
Surplus profits *2,007,256 2,948,142 2,823,475
Total.. 41,711,030 40,012,840 40,390,110
debentures

«After deductlng §1,107,041 for back dividends paid In 5%
—see above.—V. 94, p. 1252, 769.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

Anthracite Coal Roads.— Four-Year Agreement.— The dele-
gates representing the 170,000 mine workers in the anthracite
region at the convention at Wilkes-Barre on Saturday
last by a vote of 323 to 64, decided to accept the terms
offered by the operators, which had been approved by the
joint sub-committee of the miners and operators, but re-
jected by the full conference committee of the miners. The
miners returned to work on May 22 after being idle for 44

working days.

The new anthracite coal circular, dated June 1, but effective Immediately,
yrovides for an Increase of 25c. per ton on the prepared sizes. The prices
ixed therein are as follows: Grate, 8§5; egg and stove, §5 25; chestnut,
85 50; pea coal, $3 50; buckwheat, §2 75; rice, $2 25; barley, 81 75.

There has been no advance in the prices of buckwheat, rice or barley, the
so-called steam sizes. On sales of domestic sizes there will be on June 1
the usual discount of 30c. a ton, covering grate, egg, stove and chestnut, the
discount being reduced on July 1 to 20c. and on Aug. 1 to 10c.

Agreement for Four Years Ending Alarch 31 1916.

The terms and conditions awarded by the Anthracite Coal Strike Com-
mission and supplemented by agreements subsequent thereto arc continued
for four years ending March 31 1916, except as follows:

a) Contract rates and wage scales for all employees shall be Increased
10% over the scales established by the Commission” effective April L 1903.
The sliding scale Is abolished.

(6) All contract miners and laborers when working on consideration shall
be paid not less than the rate paid company miners and laborers at the
same mine.

(c) There shall be an equitable division of mine cars as set forth In the
award of the Commission and the decisions of the Conciliation Board, and
the rates paid b¥ any contract miner to his employees shall not be less than
the standard rate for that class of work.

(d? At each mine there shall be a grievance committee of not over three
employees, who shall take up for adjustment with the compan au gfrlev-
the fore-

ances by err]Ponees ‘who have first taken up said grievances wit
man and failed to eirect rErop(-:-_r settlement. The member of the Board of
Conciliation elected by the Mine Workers or his representative may meet
with the mine committee and company officials in adjusting disputés. In
the event of the mine committee falling to adjust any grievance, they may
refer the grievance to the members of the Board of Conciliation in their dis-
trict, and in case of their failure to ad;ust the same they shall refer the
grievance to the Board of Conciliation for final settlement, as provided in
the award of the Anthracite Commission and the agreements subsequent
thereto, and whatever settlement Is made shall date from the time the claim
of grievance Is raised.

€) Contract miners shall have the right to employ check weighmen and
check docking bosses (as authorized by the Anthracite Commission the
Board of Conciliation) and these shall be selected by contract miners in
meeting assembled specifically for that purpose.

(/) To facilitate the adjustment of grievances, company officials at each
mine shall meet with the grievance committee and prepare a statement set-
ting forth tho rates of compensation paid for each item of work underfills
agreement and certify the same to the Board of Conciliation within 60 days
after the date of this’agreement.— V. 94, p. 1316, 1248.

<Bolivia Ry.— Listed.— The New York Stock Exchange has
listed £708,200 1st M. 5% bonds, due 1927, making the
total listed £1,168,200. (In dealing 85 equal to £1.)—
V. 91, p. 716.

eBoston & Maine RR.— Merger Bill Killed.
r- The Mass. Senate on May 22, by a vote of 15 to 20,- killed the bill au-
thorizing lease or merger to or with the N. Y. New llaven & Hartford RR.
Governor Foss announces that he will call an extra session this summer to
pass a bill for the purpose. See V. 94, p. 1055, 1249.

$12,000,000 Notes Offered.— F. S. Moseley '& Co. and
Lee, Higginson & Co., Boston and New York, offered on
May 20, at 99% and int.,for delivery about June 10, yielding
4% % int., $12,000,000 plain (unsecured) one-year 4%
coupon notes, dated June 10 1912, due June 10 1913. Int.
J>& D. 10. Par $1,000, $5,000 and $10,000.

From the proceeds of these notes the company will ﬁay the §5,000,000 4%
notes of 1911, due June 15 1912, will reimburse the New York New Haven
& Hartford RR. for some §3,000,000 heretofore expended on the B. & M.
for additions and Improvements, and will have about §4,000,000 for further
betterments, &o.

The Boston & Maine on May 3 reported that its equipment purchases
durlné; the past 18 months had aggregated §7,529,573 for 205 locomotives,
or 17% of total number in service: 466 passenger cars, or 23% of total num-
ber in service, and 2,842 freight cars, or 10% of total number in service.—

. 94, p. 1382, 1249.

Canadian Northern Ry.— Equipment Trusts.— Messrs. Win.
A. Head & Co. of New York and the Dominion Securities

Corporation, Ltd., of Toronto have purchased jointly $5,-
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000,000 Canadian Northern Ry. equipment trust 4%s, pay-
able in semi-annual installments over a period of 10 years,
secured by new standard equipment upon which the railway
company makes an initial casli payment of 25%. Of the
total amount of $5,000,000 purchased, $2,000,000 were
issued as “ Series C-1 of 1912” under tho “Philadelphia plan,”
and sold in Philadelphia. The remaining $3,000,000 will be
known as “Series D-I of 1912” and will probably be offered
for sale in the near future.—V. 94, p. 1382.

Carolina Clinchfield & Ohio Ry.— Notes Sold for Extension.
— Ihc company has sold $5,500,000 5-year 5% notes, dated
May 1 1912, secured by a first mortgage on the proposed ex-
tension of the road from its present northerly terminus at
Dante, Va., to LIkhorn, Ky., a distance of 40 miles. About
8 miles has been completed, and the entire line will be finished
by the end of next year. The extension is through a moun-
tainous country and calls for very heavy construction work,
including 19 tunnels. The estimated cost of the work is
about $5,000,000. 1lhe importance of this extension will be
seen by reference to the map of the road in our “ Railway and
Industrial Section. - It completes the original plan of a
road through the mountains, making a short through route
from the Great Lakes to the Atlantic Coast.—Y. 93, p. 469.

. Chicago Elevated Rys.— Transfer Ordinance.— Mayor Har-
rison o\ May 21 approved the ordinance passed May 20 by
City Council requiring the elevated railroads to issue transfers.
. As_there is a penality clause attached, the measure will not become effec-
tive for ten days. The elevated roads are prepared to make a contest in the
courts as soon as the city tries to enforce the ordinance, their counsel,
Gilbert E. Porter, stating that they will not grant transfers _except on a
mandate from the highest court. r. Porter says that it is simply an
order on the elevated roads to carry a certain number of passengers free,
although their ordinances permit them to charge a 5-cent fare, and that
the ordinance Is based on the assumption that the same people own the
stocglézof élg% different elevated roads, which is true only In part.—V 94,

Chicago Rock Island & Pacific Ry.—Listed.—The N. Y.
Stock Exchange has listed S8,000,000 20-year 5% debentures,
due 1932, with authority to add $12,000,000 on issuance in
exchange for temporary debentures (V. 94, p. 206, 278).

Earnings.— For 9 months ending Mch. 31:
Nine Operating  Net Oper. Taxes Other Interest A
T Revenue. Revenue. Accrued. Income. Rentals, for Dies.
11-12.846,655,057 §11,848,989 §1,991,756 §1,024,932 §8,619,402 §2062,813
10-11.7 49,442,730 ~ 13,935,187 ~ 1,981,048

From the surplus as above for the9 mos. of 1911-12 were paid the"1u %
30 1911 and 1M% Mch. 30

Balance

(iuarterl dividend on Segt. 30 1911, 1% Dec.
912, calling for §2,620,632, leaving a deficit of §557,819.— V. 91, p. 1056.
Cleveland Akron & Cincinnati Ry.— Earnings.—
Calendar Operating  Net (after Other Int. A Hire Net
Revenues. Taxesf. Income, of Equig. Income.
.§3,662,712 §823,128 §14,472 §210,708 $590.892
-~3,062,825 883,764 20,238 251,985 652,017

From the net income as above, §590,892 in 1912, there was contributed
to sinking funds, §17,279; paid on account of principal of car trusts, §11,199;
appropriated for additions and betterments, §236,259; and disbursed in
dividends, §230,000; leaving a surplus of §90,155.— V. 93, p. 1668.

Columbus Delaware & Marion Ry.— Personal Judgment.—

Kyl® of Xenia, O., of the Court of Common Pleas of Greene Co., on
. nJhe suit for an accounting on the cash account of John G. Webb
as lresident of the company, covering a period of years (and also from the
.rendered a Judgment_in favor of the receiver. EIl M. West,
lor §1,00a,931 for the balance _The Court found that Air. Webb, while
1resident and the holder of substantially all of the stock of both companies,
had received the proceeds of §900,000 Columbus Delaware & Marion Ry.
consolidated bonds and §300,000 Columbus Northern Ry., Power
Eqmpment Co. bonds, for which the company, it Is asserted, was given no
value. The suit was brought in the Court of Common Pleas of Clarke Co.,
at Sprinﬁﬂfield, 0., Judge Kunkle of that Court appointing Judge Rocket as
Special Master Commissioner. Exceptions were filed to the "Alaster’s re-
E(ort of about 100 pages, and Judge Kunkle referred the exceptions to Judge
Kyle. Air. Webb was charged at the rate of about 85 for both bond
issues and allowed a commission of 10% for selling them.

It was also found that Air. Webb had disposed of the bonds of three sub-
sidiary companies, which lie received as contractor, after having them guar-
anteed by the Columbus Delaware & Alarlon Ry., for which lie Is heid to
do liable to the latter in the event of the guaranty being adjudged valid.
Ihese are §500,000 Columbus Marlon & Bucyrus Ry. bonds, §206,000 Atar-
*@n & Western Ry., Light & Power bonds and §250,000 Marion & .Suburban
Ky. bonds. On" the Col. Marlon & Bucyrus Ry. little or nothing, it Is
claimed, was done toward building the road and on the Marlon & Suburban
it is computed only about §10,000 of work was done. The company will
try to show that thé guaranties are not good, in which event the bondholders
would have to look directly to Mr. Webb. The latter Is also directed to
return §200,000 “A” pref. stock of the Col. Del. & Marion Ry. to the re-
cel\\;er9.4 If alnléaé)peal is taken It would be to the Circuit Court ofClarke Co.

s P .

Cumberland Corporation.— Maturing Notes.— The $15,-
000,000 notes“due June 15 will be paid at maturity. The
funds for this purpose will be provided in part, it is reported,
from the sale of the Corporation's holdings of Seaboard
stock.— V. 88, p. 944.

Elkin & Alleghany Ry.— New State Road— Sale of Bonds.—
This 150-mile road is under construction by the State of
North Carolina from Elkin, N. C., through Allegheny, Ashe
and Watauga Counties, N. C., in order to give railroad facili-
ties to that “mountainous but very productive country.”
Completed April 1, Eikin to Thermont, 12 miles. F. J. Us-
man & Co., N. Y., have purchased the $1,800,000 1st M. 6s.

Capitalization: (a)J§1,800,OgO 1st M. 0% bonds, (iate{j July 1 1911, due

July 11941; InterestJ. &J ankers Trust Co., N. Y., trustee. Alortgage

limited to §12,000 per mile. (6) Income mortgage, dated Oct. 1 1911, due
Oct. 1941; interest when earned. Issue limited to §1 500 000 at §10,000
per mile, (c) Capital stock to be issued to State of North Carolina In pay-
ment for convict labor, at the rate of 81 50 per day for convicts. The line
will ascend the Allegheny Alountalns about 20 miles north of Elkin from a
2% compensated grade.

Georgia Coast & Piedmont RR.— New Mortgage.—

The RR. Commissioners of Georgia have authorized the company to
make a new mortgago to secure an issue of 83,500,000 bonds, of which a
block will be sold presently to extend the road from Darien to Brunswick
on the south, 15 miles. The mortgage will also provide for an extension
from Reldsville to Vidaila on the north and for improvements, a sufficient
amount to be reserved to take up the underlying bonds.— V. 88, p. 624.

Grand Trunk Pacific Saskatchewan Ry.—Bonds.—e
. The Legislative Assembly of the Provinco of Saskatchewan recently
passed a bill authorizing the Lieutenant-Governor in Council to guarantee
the payment of the principal and interest of the 4% 30-ycar bonds, deben-
tures, debenture stock or other securities of this new company, to[an amount
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not exceedin'? $13,000 per mile of tlic respective lines of railway mentioned
in the schedule to the Act. Part ot the lines must be completed on or be-
fore Dec. 31 1012 and the remainder by Dec. 31 1011. Ilho Act provides
tiiat the deeds of trust securing the securities so guaranteed may provide
for the issue from time to time of additional securities of similar kind, not
exceeding $2,000 per mile In respect of any of the lines mmtioned in the
schedule "and also additional securities of similar kind, also ranking pari
passu_in respect of additional lines in the Provinceof Saskatcliewan to be
fior constructed but not exceedin'.? $15,000 per mile of such additional
lines* mov?ded,Wthat ’beforc°anysuch additional securities are issued, the
guaranty thereof shall first have been authoriKctlanrlp;!vonrtn'ltD amorjnts
to be Issued per mile shall llrst have been fixed by thelegislative Assemmy.
The application to the Saskatchewan Assemblyto; Incot PQr»f« ~
nanv_ it was stated last February, provided 101 ttie ilgnt to ouiici appioxi
miteiy Sollowing”lines fn Saskatchewan: (a) Watrous soutllwos*orty via

1 1 SYZARARAY
AR UES & RGPt RhcABY UBANEN At BN LY
Wncrind? M) ~aslmtoon southeasterly, southerly and southwesterly to Re-
gina; (e) Township 30, Range 8, west of the third meridian, southwesterly
and westerly to join the Blggar-Calgary line.

Grand Trunk Ry. of Canada.—New President.—A cable
dispatch from London reports that E. »l. C™hamberlam has
been appointed President to succeed the late Charles M. Hays.
—V. 94, p. 1383, 1317.

Hannibal & Northern Missouri RR.—status.—

«\ri nofneturers' Record” says: “Henry Funk, Clarence, Mo., writes
timi he nurchased the road at the receiver’s sale, and holds It in trust for
pvprv one concerned until a reorganization Is agreed upon. Considerable
construction was done before the receivership, and efforts are beilqg m_a?]e
to Issue bonds. There are assets consisting of practicaIlP/ alg t ight
of way”and subsidies averaging $3,000 to $4,000 per Mmife. omg¢ 2
latlon” is required. The route of the road Is through one of tire rich-
est parts of .Missouri and includes farming and coal lands.—V. 94, p. 1119.

Havana Electric Ry.— New Securities Ready —

Speyer & Co., as managers, notify holders of certificates of deposit issued
under the plan of amalgamation and agreement dated March 8 1912 §V. 94,
n 767) for mvf. and com. stock of Havana Electric Ry. and stock of Com-
pania do Gas y Ekctricidad do la Habana that certificates for the prof, and
com stock of the Havana Electric Ry., Eight & Power Co. will be delivered
the tiav following the surrender of cCertificates of deposit. Certificates tor
Havana Electric Ry. stook may be presented at the office of tiic managers in
New York or at the office of the Havana Electric Ry. In Havana and those
for the Compania de Gas y Electricldad dc la Habana at the Banco Nacional
do Cuba.— V. 94, p. 9S2, 767.

Indianapolis Crawfordsville & Danville Electric Ey.—

The comﬁany. which was recently incorporated with $600,000 capital
stock (of which $400,000 common and $200,000 perferree  has taken over
the Indianapolis Crawfordsville & Western Traction Co., d in forcclosur

on April 0 1912 (V. 91, p. 1057). The authorized stock 1 been Increase”
to $800,000 by the addition of '$200,000 preferred, so th m It now consists
of $400,000 each of preferred and coinmoi stock, the S 00,000 additional
pref being reserved for an extension from Crawfordsville to Danville, 111

The company has made a mortgage to the Girard Trust Co. of Philadel-
phia, ns trustee, to secure an Issue of $2,500,000 of $1,000 bonds dated
May 11912 and maturing May 1 1942, but subject to call at 102" and )nt.
on any interest day.

Indianapolis Crawfordsville & Western Traction Co.—
See Indianap. Crawfordsville & Danville Elec. Ry. above.— V.94, p.lor>7.

Indianapolis Newcastle & Northeastern Traction Co.—

The company has been incorporated as successor of the Indianapolis New-
castle & Toledo Electric Ré{.. whichdwas s?1ld in forﬁclosure on ﬁgzrljl 22 111
(V92 p. 1243: V. 04, p. 697). A deed showing the transfer has been filed
in tho Recorder's office at Indianapolis. As soon as the Union Trust Co.
of Indianapolis, the receiver of the road, (lies its final report with Judge
Carter In tho Superior Court, and the Court approves the report, the receiver
will be discharged and the road pass into the hands of its new company.

Indianapolis Newcastle & Toledo Elec. Ry.— Successor Co.
See Indianap. Newcastle & Northeastern Trac. Co. above. V.94,p.697.

International Rys. of Central America.— Merger—Bonds.

The Guatemala Ry. Co., incorporated In N. J. on June 8 1901, changed
Its name In April last to the International Rys. of Central America, Increase0
its capital stock from $7,500,000 to $40,000,000 In $100 shares ($30,000,000
common stock and $10,000,000 5% preferred), and took over the property
of the Guatemala Central RR. (V. 79, p. 902, 903).

The consolidated company has made a mortgage to the Empire Trust Co.
of N. Y., as trustee, to secure an auth. issue of £4,500,000 (which can be
Increased under certain conditions to £6,000,000) 5% gold bonds dated
May 1 1912 and due May 1 1972, covering, it Is stated, as a first lien, all
property now or hereafter owned, except 142 miles of tile existing line,
which [s subject to $6,000,000 old bonds. Coupons M. & N. in Condon,
Brussels, Paris and at office of trustee In N. Y. City. The bonds will
be redeemed at 102 '~ by means of an annual sinking fund beginning in
1922, equal to m of 1% of the face value of the outstanding bonds after
drawing by lot. if not purchasable at or below par. All or any part of the
Issue Is also subject to call any timeon 6 months’ notice at 102 H and Int.
The company agrees to pay all taxes which may be laid on bonds or cou-
pons by the U. S. or any of the govts, of Cent. Am.

Dimn Fischer & Co., London, and the Banque d’Outremer, Brussels,
received subscriptions on May 23 for £1.000,000 (or 25,250,000 fr.) of the
Issue (nar £20 and £500, or 505 fr. and 2,525 fr.) at 05 and Int. Applica-
tion will be made to list the bonds in London, Paris and Brussels.

Of the proceeds of the present Issue, £440,000 will used to pay part
ot the purchase price of the railroads recently acquired, £300,000 to build
the 42-mUo fine from Lius Cruces to Vado Audio (uniting the company’s
lines in Guatemala and giving the main system direct connection via
the Pan-American RR., with the National Railways of Mexico) and th~
balance to meet tile expense of building docks and terminals at lucito
Barrios, to reducing the grade on the line at this port and to the constiuc-
tlon of wharves at La Union, &c.

Of the remainder (£3,500,000) of the auth. issue, £1,234,600 is reserved
for the purpose of taking up the SG,000,000 underlying bonds and_the re-
mainder, £2,205,400, is to be used for the acquisition, construction and
equipment of railway lines to connect Zacapa on the Guatemala railway line
with the existing line of the company In Salvador : also other lines in
Salvador. The compar!?/ is forbidden to Issue any further bonus for any
purpose whatsoever until Its net receipts arc twice the interest on Its bonds,
including those proposed to be Issued.

Lines of llailway Acquired (Narrow, 3-ft. Gauge)— Miles.
Puerto Barrios, on the Atlantic Ocean, Guatemala, via Guatemala

Clti{: to the port of San Jose on the Pacific Ocean (277 <5 miles),

with 60-mile branch from Sta. Marla to Mazatcnango, the centre
of the coffee district.- 337H
Mazatcnango to port of Champerlco (42 m.) on the Pacific Ocean, with

9-tnile branch to San Felipe 51)i
Port of d’Ocos on the Pacific Ocean via Ayutla on the National Ry. of

Mexico to Vado Ancho in the interior of Guatemala. ..
Port of La Union on the Pacific In Salvador to San Miguel.

Under Construction or About to be Built—

Line to connect the main line at Las Cruces with the d'Ocos line at

legis-

42 M

Vado Ancho and thus with the National Ry. of Mexico
Extension In Salvador from San Miguel to Usulutan..

40»

Total built and building . 537
Tlie com proposes eventually to connect Its Guatemala lines with
those In Salvador by a line from Zacapa via Santa Ana, San Salvador, and
San Vicente to Usulutan, with branch to Ahuachahan, making a total
system of 805 miles, serving the productive zone of Guatemala and Salvador
States, with a combined population of 2,800,000, producing chiefly codec,
sugar, rubber, wood and bananas. . . o .
he company has entered Into a traffic agreement with the United Fruit
Co. (wtMi In ton '"niscrl In Guatemala 1,602,971 bunches of bananas and
whose product In 1912 is expected to reach 2,240,000 bunches),by which
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the railway company will carry all the products of the Fruit Company in
the territory served by the railway.

Earnings of the Lines Now Owned, Years 1908-11: Estimated 1912.

1908. 1909. 1910. 1911. Est. 1912.

Gross _ $812,170 $1,034,063 $1,375,077 $1,942,452 $2,480,400
Net........ 50,670 0, 185, 947,703 1,243,200
Deduct interest on the $6,000,000 underlying bonds------------- 227,9,0
Balance for Interest (say $250,000) on the present Issue .. $1,015,280

For the three months ending March 31 the gross earnings were $i.>7,818
In 1912, against $023,820 in 1911: net, $439,219, a%st. $349,257. .

The company operates under long concessions, that in Guatemala giving
the Government the right after Jan, 2003 to purchase the lines at an arbi-
trated price. The_99-year concession in Salvador Is dated June 3 1908,
the railways in 2007 to become the property of the Govt, without Indemnity
and_with the right to purchase after June 1978 at a gmce to be fixed by
arbitration. Subsidy In Guatemala on some lines $7,320 per kilometer,
onothcrlines $3,200 per k. In Salvador, $7,000 gold per kilometer, paya-
ble_monthly from certain_import and export duties.

Directors: Minor C. Keith, New York, President, Vice-Pres. Northern
Railways Co. of Costa Rica. Vice-Pres. of United Fruit Co.; Hené/ M.
Keith, © New York, V ce-President; Paul Dutasta, Paris; mile
Francqui, Brussells; Gen. Thomas II. Hubbard, New York; Kenneth K
McLaren, Jersey City: H. I. Miller. New York; Bradley W. Palmer, Bos on,
director of United Fruit Co. and National of Mexico; Francois | ietrl,
Paris; Andrew W. Preston. Swampscott, Mass., Pres. United Fruit Co.;
Sir William C.Van Horne, K.C.M.G., Montreal. N. Y. office 17 Battery
Place.

Interoceanic Ry. of Mexico.—First Pref. Div. Deferred.

The company on May 13 issued a circular letter to the holders of the
£1,400,000 first preference non-cumulatlve 5% stook, saying: “Owing to
the disturbed political conditions in Mexico, which have adversely affected
the earnings of the rallwaK, the board thinks it desirable to defer the pay-
ment of any dividend on the first preference stock until the accounts for the
financial year have been made up and audited, which will b:: about the
month of 'November next. The estimated gross receipts from -July 1 1911
to March 31 1912 amount to $6,392,890, as compared with 53,699.020 for
the corresponding period of the previous financial year, a decrease” of
$306,730, or £31,310, and the estimated net receipts for the same period
show a decrease of £26,040.” ) . .

In 1909 to 1911 the full 5% (214% each in May and Nov.j was paid and
in 1908 4H%- 17 Nov. 1910 and 1911 the £1,000,000 2d pref. stock re-
ceived the full 4% and in 1909 1%. Compare annual report, V. 93, p.
1458.—V. 93, p. 1786.

Maine Central RR.—Stock.—
The stockholders on May 24 authorized an Increase in the capital stock
from $10,000,000 to $15,000,000. Compare V. 94, p. 1384, 912.

Nashville (Tenn.) Railway & Light Co.—Special Dividend.
___A special dividend of 11% was paid on May 15 on the 84,-
000,000 common stock, per plan of purchase by Byllesby &
Co. and associates, V. 94, p. 827.—V. 94, p. 1317, 827.

The First National Bank of Nashville gives notice that it has received
payment under the option contract and will make Payment of $114 per
share of common stock upon Igresentation of the receipts. Only $65,700
of the $4,000,000 common stock has not been turned In by the stockholders.
—V. 94, p. 1317, 827.

Norfolk & Western Ry.— New Director Elected —

W W. Atterbury, a Vice-Pres. of the Pennsylvania RR., has been elected
a director to succeed John B. Thayer, deceased.—V. 94, p. 417, 208.

Northern Texas Electric Co., Fort Worth.—Pref. Stock.—

Stone & Webster, N. Y., Boston and Chicago, are offering at 97, to yield
6 18%, $500,000 new 6% pref. (p. & dg stock, making $4,000,000 ‘out-
standing; red. at 110, dividends M. & S. The proceeds of this Issue
will FL:l’owde for double-tracking the intcrurban line near Fort Worth, tne
urchase_of additional rolling stock, the Installation of an additional 5,000
k. w. (6,720 h. p.) turbine In the power station, and other extensions and
improvements to meet the Increasing business. Present earnings arc nearly
twice the preferred dividend and are increasing steadily. The subsidiary
Intcrurban to Cleburne, to be completed earjy In the fall, should materially
increase earnings. Increase in population in last ten years: Fort Worth,
174%; Dallas, 11G?% . See page 51, “Elec. Ry.” Sec.—\ .92, p. 1-43.

Quebec Railway, Light, Heat & Power Go.—Contract.—
See Stadacona Hydraulic Co. under “ Industrials” below.—V .94,p.1057.

Rapid Transit in New York City.—Report Approved— The
Board of Estimate yesterday, by a vote of 13 to 3 (President
Mitchell of the Board of Estimate alone dissenting), approved
the report prepared by Chairman McAnenv of the Transit
Committee, allotting the routes for the new dual subway
system to the Interborough Rapid Transit and Brooklyn
Rapid Transit companies:

The road mileage of the system to be owned by the city will be increased
from 66.9 to 172.4 miles and the total track from 177.9 to 486.74
The lines to be embraced In the

Interborough and Brooklyn Rapid

AIAX ~om s™em .—Prelent subways, single track. 73 miles; elevated
svstem 118 m.; New road to be constructed jointly by the city and the
company (subways), 150 m.; elevated extensions to be tonstructed by the
company, 0 mV; third-track extension to be constructed by the company,

273~ oklyn~Amlid Transit System .— Present elevated lines single track 98
miles* subways to be built by the city, 70 m.; subway and elevated exten-
slons’to be constructed by company, 86 m.; rapid transit roads to be re-
constructed. 50 m.: total. 310 miles. Grand total of roads to be operated
by both companies, CS7 miles, less lines reconstructed, 0O m., leaving the
total .rapid transit mileage 637 miles. .

This completes, with 3 exceptions, the routing of the dual system or
subways to connect the five boroughs of Greater New York-. 1lie 3 routes
yet to be determined arc the tunnels from 65th St., Brooklyn, to Staten
Island, the Interborough tunnel from Manhattan to Brooklyn, whicn win
be determined as soon as permission is received from Congress to pass under
tlie Federal Building to Beckman St. or Spruce St., and the East River, ana
the lunctlon point between the present subwa5r system and the Broadway-
LexIngton Avce. system, which will be between 32d and 40th streets.

The’report gives the following figures of costs:

Cost of consStruction of all new “lines and ImProvements, subway and
elevated embraced in the dual plan—exclusive of Fourtn Ave. and Bridge
loop lines, which are nearing completion and alreadi/ Provided for, to be
approximately $214,000,000;" cost of equipment will 10 541,000,000 com-
bined outlay by the city and the operating companies to be 5261,000,000.
The Interborough Co. v.ill spend, In addition, about 520.000,000 Lor exten-
sions and Improvements to the Manhattan Elevated System. Tlie Citys
additional Investment In the Fourth Ave. and Bridge loon lines which are
tn _be taken into the Brooklyn svstem will be about $28,.>00,000.

The_ liitxThorouBh Co. is to furnish not more than $50,000,000 for. con-
struction SdT 2llooo;00? for equipment; total. $77,000,000; the city to
furnish an amount equal to the Investment of the company in construction
nnei anv additional sum necessary to complete the lines projected.

a Present estimate of cost to the city for the completion of all the lines to
be onerated by the Interborough Co.. $59,649,250. The Public Service
Commission lias effected economies In the plans for the Lexington Ave. and
Hrmdwav routes which are under construction, and it is exﬁected that the
amount required of the city will come within an even half of the total outlay.

The lirooklvm company will furnish, all told, S60.000.000 of new capital,
$13 000 000 of which will be applied on account of the construction of city-
mvned fines about $21,000,000 on account ot extension and Improvement
nf Its existing elevated lines, and S20.000.000 for equipment. The lines
to be built by the city for the Brooklyn system In addition to the Fourth
Avc. and Bridge loop lines will cost approximately $64,700,000 in addition
in_tho romnan¥'s contribution. . . .

The cltv’s total new obligation in carrying out the dual plan, it is esti-
mated will be limited to $124,372,200, "to Its share In the building of a
tunnel’ to Staten Island, and to the cost of the purchase of real estate and
easements required for right of way.—V. 94, p. 1384, 1037
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St. John & Quebec Ry.— New Road— Offering.—

The Bank of Montreal was authorized to receive subscriptions In London
at 98 H until May 13 for £873,285 1st M. 4% debenture stock, dated 1912
and due 1962, but callable for sinking fund (1% yearly beginning In 1922)
at 105. Unconditionally guaranteed, prin. & int., by the Government of
the Province of New Brunswick. Prin. and Int. (J. & D.) payable at Bank
of Montreal, London. X .

Particulars from Advertisement Offering First Mortgage Debenture Stock.

Incorporated by Legislature of Province of New Brunswick (10 Edward
V11, Chap. 52) with capital of $2,000,000. Authorized to construct a line
of railway from city of St. John, N. B., through valley of St. John River
{Jast Gagetown, Fredericton and Woodstock, to Grand Falls or a point on
he National Trans-continental Re/. (Grand Trunk System).

This 1st M. debenture stock will be constituted and secured by deed of
trust and mortgage In favor of the Prudential Trust Co. of London and
Montreal as a lirst charge upon the assets and undertaking, with power to
the company to Issue additional loan capital ranking equally In point of
security up to an aggregate limit of $25,000 per mile of railway. The length
of railway authorized Is estimated at 220 miles. The assets charged to not
Include two bridges crossing the St. John River and one crossing the Kenne-
becassls River, which will be the property of a distinct company, separately
financed. £Act No. 188 of the Canadian Legislature assented to April 11912,
authorizes the Government of Canada to guarantee the principal and Int.
upon not exceeding $1,000,000 50-year 4% bonds issuable bl{/l a bridge
company which was then to be Incorporated by the Province of New Bruns-
wick or the larllament of Canada, to construct three bridges for the railway
company, two across the St. John River—one near Andover, the other near
Mistake; also one across the Kcnnebecassis River at or near Perry Pt.— Ed;

Under the authority conferred by Act of the Legislature of the Province o
New Brunswick 510 dward V11, Chap. 6), the stock will be guaranteed as
toprincipal and Interest by the Government of the said Province.

The Government of the Dominion of Canada is authorized (9 and 10
Edward VII., Cha?. 51) to provide a subsidy at rate of $6,400 per mile
towards the cost of construction of the railway, and under agreement of
March 5 1912 will lease and operate the railway when constructed as part
of the Government railway system for a period of 99 years, at a rental of
40% of the annual gross earnings, subject to adjustment In respect of the
bridges above mentioned.

St. Louis Rocky Mt. & Pacific Co.—Bonds.—Fisk &
Robinson, New York, have placed at 84 and interest
$532,000 treasury 1st M. 5s due July 1955, making $7,500,000
of the issue outstanding. The proceeds have reimbursed the
treasury for payment of the $251,000 short-term notes due
April 11912 (original issue $600,000) and provide additional
working capital. The firm says:

The company now has no notes or other unfunded debt outstanding and
Is carrying a large cash surplus. The bonds are a first lien on the entire
property, consisting of 299 sq. miles of coal lands owned in fee and 513 sq.
miles of coal-mining rights; also on all proPerty of the St. Louis Rocky Mtn.
& Pacific Ry. Co., Including 100 miles of standard-gauge railroad, ‘equip-
throu%h the de{)osit of all its stocks and bonds

1910-11. 909-10.  1908-09.

ment, terminals, Ac., .
1907-08. 1906-07.

Tons Yearly—
Coal mined......... ccccevuee. 1,257,052 1,123,738 890,121 918,456 674,630
Coke produced 103,327 133,079 88,328 80,710 80,428

The net_Income, after_fixed charges, for the nine months ending April 1
1912 was $211,474. It is estimated that for tile fiscal year ending Juno 30
next the surplus, after charging off ample depreciation reserves, will be
approximately $200,000, equivalent to 5% on the prof, stock and about
1>3% on $10,000,000 common stock.— V. 94, p. 274.

St. Louis Southwestern Ry.— Bond Offering.—The Guar-
anty Trust Co., Rhoades & Co. and William Salomon & Co.,
all of New York, it is understood, will shortly make a public
offering, at 90~ and int., yielding about 5.60%, of the un-
sold portion of their block of $7,500,000 “first terminal and
unifying mortgage 5% gold bonds.”

Dated Jan. 1 1912, due Jan. 1 1952. Authorized, $100,000,000; now to
be Issued, $7,500,000. Par $1,000 (c* A r*). Principal and interest
(J. &J.) payable In gold In New York, and of coupon bonds also payable In
London at £205 15s. 2d. [sterling, or In Amsterdam at 2,490 guilders, or In
Berlin at 4,200 marks, D. R. W., or in Paris at 5,180 francs, for each $1,000
of principal, and at same rate for Intallments of Interest. Trustees,
Guaranty Trust Co. of New York and Walker 11111, Esq., of .St. Louis.

Data from Letter of Pres. F. H. Britton, St. Louis, May 3.
Purposes for Which These Bonds Are Issued.
New terminal properties at St. Louis, Mo., and Fort Worth,

Tex., at cost: title to be In the trustees $2,250,000
To retire outstanding equipment obligations of an equal face value 2,165,000
To acquire $400,000 “first ref. A ext. M. bonds”of Gray's Point

Terminal Ry. Co. (total outstanding), for deposit with the

corporate trustee 400,000
To reimburse the company for permanent Impts., &c., already
made out of revenue 2,685,000

Purposes for Which Remaining $92,500,000 Bonds May Be Issued.
To refund, purchase or acquire prior mtge. bonds of a like face

amount (being all the bonds of the system maturing during the

life of this issue, except the bonds pledged under this mtge.),

viz.: St. L. S. W. Ry. Co. 1st consol. 4s, due 1932, $25,000,-

000; bonds of controlled companies, $15,950,000; total 40,950,000
Additions, Impts., new equip., Ac., as below stated............... . ,51.550,000

These $51,550,000 bonds may be issued to an amount equal at par to
the cost of: ﬁa) Additions and” permanent betterments, additional main
track or double track, passenger and freight stations, Ac., and of all the
stocks and bonds of any company owning railway, terminal or warehouse
property, to an amount not to exceed $2,000,000 per annum, cumulative
during 1912 to 1921, incl.,, and $3,000,000 per annum cumulative there-
after %certain bonds to be Issued under 1 (b) above. Included In these limita-
tions). (b) New equipment on which these bonds shall be a direct first
lien, to an amount not to exceed $800,000 during 1912, and $500,000 pel-
annum cumulative thereafter, (c) The acquisition or construction of ad-
ditional lines of railway on which these bonds shall be a direct first lien or
first collateral lien.

The Issue Is: (1) A direct first lien on terminal properties and improve-
ments thereon at St. Louis, costing $2,000,000. and in Fort Worth Texas,
$250,000. (2) A direct or collateral lien on all railways owned, leased and
controlled (except the Paragould Southeastern Ry., 37 miles), including
1,746 miles of main line and branches, of which about 209.61 miles are track-
age rights, together with terminals, Ac., subject to prior ratges. 3) A di-
rect first lien or first collateral lien on any additional railway and rolling
stock and equipment hereafter acquired with proceeds of these bonds.

. Prior_mortgage debt Is about $32,400 per mile, exclusive of trackage-
right mileage; total mortgage debt, with bonds now offered, Including those
Issued for acquisition of terminal properties, about 537,275 per mile.

At St. Louis_the company has operated at a disadvantage over the
tracks and terminals of a competing line: at Fort Worth the present termi-
nals are on bottom land, making it _difficult to control business. With
the now arrangements the company will be on equal terms witli Its comtpetl-
tors, which should enable It to obtain a much larger share of the traffic at
both points. About 80% of the main line is now laid with 75-1b. steel rails.
All of the main line in Missouri, Arkansas and Louisiana is ballasted with
gravel or rock, and the road in Texas between Texarkana and Fort Worth
is now being ballasted with gravel or burnt ciay.

Earnings for Years ended June 30 and 9 Months ended March 31.
Year Nine Months------
1910-11. 1909-10.

. 1911-12.  1910-11.

Total income, after operat-
ing expenses and taxes)...$3,457,004 $3,003,265 $3,333,881 $2,745 65"
Fixed charges, rents, Ac--—-- 2,241,181 2,186.708 1,783,051 1,674,80;

Balance, surplus........... ... $1,215,823 =~ $816,467 $1,550,830 $1,070,79
The surplus earnings for the year endlng Juno 30 1912. after payment ¢
all fixed charges, should be not’less than $1,700,000. The annual Intarc:
on the bonds now offered is $375,000, while the interest on equipment not<
to be refunded Is over $100,000; net Inoreasc less than $275,000 per annum
— V. 91, p. 1250, 1187. uL
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Seattle Renton & Southern Ry.—Receivership.

Judge Hanford In the U. S. District Court at Seattle on May 14, on applI-
cation of Peabody, Hou‘?htellng A Co., a leading creditor, appointed
| resident b. M. Mills and O. D. Colvin receivers. It is alleged that the
appointment of a temporary receiver the previous week has seriously injured
the credit of the company, the latter admitting that It had outstanding
obligations of over $1,000,000 which It was unable to meet. The petition
0 la* un , r the terms of a trust deed given to the petitioners to secure
$300,000 notes, it was provided that In case of the appointment of a receiver
the trustee might, upon written request of the holders of onc-fourth In
amount of all the notes, declare the principal and interest of all the notes
due and payable and that, the company being without funds. It was desirable
that the Court should interpose and operate the property lest forfeiture of
its franclq/isegAbe deflalléed before an advantageous sale of the road could be

—V. 9%, p

Southern New England RR. Corp.—Construction Begun.—*

Construction was begun on May 21 on the line from Palmer Mass to
Providence, R. |., at a point near Woonsocket, R. I. it is hoped to
have trains running over the road by December next. The Massachusetts
House of Representatives on Thursday passed the bill to authorize the
company to build extensions to Boston and Worcester.— V. 94, p. 1384.

Susquehanna Railway, Light & Power Co.— Proposed
Merger.— See United Gas & Electric Corporation (of Connec-
ticut) in last week’s “Chronicle,” page 1388.—V. 94, p. 692.

Toledo Port Clinton & Lakeside Ry.—Sold —

W. S. Barstow A Co., New York, it is announced, have acquired this
roperty free of all Incumbrances for a sum stated as about $1,100,000.

he stockholders have voted to sell out, and the holders of all of the $1.-
500,000 1st M. 5s of 1903, It is stated, agreed to accept the offer of 65% and
interest from Ma){ 1 1912, the bonds being deposited with the Nat. Bank
of Commerce, Toledo.— V. 91, p. 983.

Western Ohio (Electric) Ry.—Bonds Offered.— William
Salomon & Co. offer at 94>£ and interest $1,500,000 of! the
1st M. 20-year 5% gold bonds, due Nov. 1 1921.

Authorized issue, $3,000,000; outstanding, $2,500,000; pledged as col-
lateral for an equal amount of 6% convertible bonds, $76,000, the remaining
$424,000 having been canceled. The bonds are a direct lirst mortgage on
82.01 miles of electric railway and subject to $389,000 underlying bonds,
a lien on 31.97 miles additional, together with power plant, equipment, Ac.
An appraisal by .Stone A Webster shows, It is stated, a replacement value,
exclusive of franchises, of $4,747,000, or 60% in excess of the total $2,965,-
000 bonds outstanding. The line Is constructed on private right of way
outside of the cities, and partly on private right of way within the same.

_Net earnings for 1912 are estimated at twice fixed charges Regular
dividends are being paid on the $12 1,000 7% first pref. and $450 000 6%
2d pref. stock. See statements In "EIl. Ry. Sec.,” p. 66 —V 91 p 872

INDUSTRIAL, GAS AND MISCELLANEOUS.

Alabama Consolidated Coal & Iron Co., New York.—sSale

The Balt. Trust Co. (V. 92, p. 464; V. 91, p. 1575) will sell at auction in
Baltimore on June 3 $125,000 ref. A Impt. M. 5% 50-year bonds, dated
May 1 1908, viz.: Two blocks of $75,000 each, Nos. 1313 to 1387, incl.,and
1383 to 1462, Incl., all with coupons of Nov. 1 1909 attached: $1,100,000,
Nos. 1to 200 and 413 to 1312, all Incl., with coupon of Nov. 1 1911 at-
tached.— V. 94, p. 1251, 418.

American Ice Co., New York.—Bond Issue—

Press reports say that a New York syndicate may take $3,000,000 o*
a new $6,500,000 6% 30-year bond Issue, refunding $2,411,000 5s due
Feb 11914, etc.— V. 94, p. 914, 122.

Armour & Co., Chicago.— 1st M . 4>£son Chicago “ Unlisted.”

The $30,000,000 1st M. real estate 4 s have been admitted to the “ unlist-
ed list” of the Chicago Stock Exchange.— V. 94, p. 281, 276.

Associated Oil Co., California.—e

New President.—William Sproule, President of the South-
ern Pacific Co., which owns a majority of the stock, has been
elected President to succeed William F. Herrin, who resigned.

Win. S. Porter remains as Vicc-Prcs. and Gen. Mgr. Mr. Herrin will
continue to be a director, and, it Is understood, a member of the executiv
committee.— V. 94, p. 1059.

Athens (Ga.) Gas Light & Fuel Co.—Securities Authorized.

The Georgia RR. Comm, has authorized the company to issue $250,000
40-year 5% bonds and $125,000 stock. Of the bonds, $225,000, and fill of
the stock, Is to be used to pay for the property of the Athens Gas Co., which
was recently acquired, free from ail encumbrances, and the remaining
$25,000 for ‘extensions and Improvements tq be made at once.

(S.) Bayless Manufacturing Corporation, Austin, Pa.—

This company, Incorporated In Pennsylvania on Mch. 14 with $100,000
autli. stock, as successor of the Baylcss Pulp A Paper Co. (V. 94, p. 633),
has given notice of the making of $650,000 indebtedness. An advertise-
ment offering the bonds of the Stadacona Hydraulic Co. (see below) states
that the Bayless Pulp A Paper Co., meaning persumably the successor com-
pany or a Canadian ally, Isabout to build a new plant near Quebec and will
operate It with hédraulic po>yer. Incorgorators: Stanley Bagless (Trcas.),
Austin; Geo. C. Bayless, Binghamton; R. R. Lewis, A C. Palmatier and
J. 1l. Dexter. Coudersport.

Bayless Pulp & Paper Co.—Contract—Next) Plant.—

See Stadacona Hydraulic Co. below.— V. 94, p. 633.

Bethlehem (Pa.) Steel Corporation, New York.—Guaran-
teed Bonds Offered.—Hallgarteu & Co., llarvcy Fisk & Sons
and William Salomon & Co. offered on May 23, at 91 o and
int., the unsold portion of their block of $15,200,000 Bethle-
hem Steel company “first lien and refunding” M. 5% 30-
year gold bonds, dated 1912 and due May 1 1942, but call-
able at 105 and int. Interest M. & N. Principal and inter-
est guaranteed by Bethlehem Steel Corporation by endorse-
ment on each bond. The bonds having all been sold, the
advertisement offering the same is published on another
page for purpose of record.

Par $1,000 and $500 c*Ar*. Annual sinking fund 2 % of face value
of bonds outstanding. but not less than $300,000 per year All or any part
of the issue redeemable at the option of company at 105% and int on any
interest date upon 12 weeks' notice. Equitable Trust Co. of N. Y., trustee.
Free of tax In Pennsylvania.

Data from Letter of Pres. C. M. Schwab to aforesaid Bankers, May 8.

Bonds.— | submit the following information in connection with your
gurchase in con{')unction with Kuhn, Loeb A Co., New York, of these
15,200,000 5% bonds.

The auth, Issue, $50,000,000, Is to be secured upon the real estate and
manufacturing plants of Bethlehem Steel Co., subject only to the prior lien
of Us purchase money mortgage ($7,500,000 outstandlngg and first extension
mortgage ($8,000,000 outstanding after the purchase of $2,668,000 of said
bonds as below), ami by a first mortgage lien upon such_real estate and
manufacturing plants as that company may hereafter acquire, subject only
to the after acquired property clauses of said lirst extension mortgage as
to any real property whic ma{ bo acquired at South Bethlehem as exten-
sions ‘or Improvements of the plants, Ac. covered thereby, and to any pur-
chase money or other mortgages subject to which the property may be
acquired, but against which mortgages an equal face amount of the bonds
of this issue shall be reserved.

The retirement at or before maturity of the remaining $8,000,000 first
extension bonds will (as the purchase money mortgage contains no “after
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acquired proi)erty” provision) make these new bonds, on or before Jan. 1
1926, a first lien on the Saucon plant at South Bethlehem, Pa. This plant
Is complete In all respects for the manufacture ef structural steel and rails
from pig Iron with a capacity of 600,000 tons per annum; also a lien, subject
only to the purchase money mortgiage, on the Lehigh plant, adjacent to the
Saucon plant. The mortgage will also cover the entire capital stock (ex-
cepting directors’ shares) of Juragua lIron Co., subject only to the prior
pledge of half thereof under the purchase money mortgage.
Mortgage Restrictions on the Issue of the $50,000,000 Ronds.

Present Issue (of which $15,200,000 are sold and $2,300,000

retained In T_reasur¥ for general purtposes)— --— G- r,rc~517'JUU uuu
Reserved for retirement or acquisition of the remaining $8.000-
Re%ggvggsitoreﬁtseenesléurnnass Sistrln{ refunding 8888888
Reserved (with any balance of the above) for additions and

extensions In amounts of not exceeding 90% of the cost

thereof, and for the acquisition of other property of a charac-

ter to be described In the mortgage; but not more than $0,-

000 to be Issued, unless the net earnings of Bethlehem Steel

Corporation and Its subsidiaries for the previous fiscal year

(after charging depreciation, but before charging Interest and

sinking fund), arc double the yearly Interest before the Issu-

ance of the ‘additional bonds and no more than $5,000,000

to be Issued at any °?e timel

tire.

effectcdl ~f'W'0OsTooV o f the' $10,6G'8,000 Arst extension'5% bonds (the
bonds so purchased to be used only for the requirements of the sinking
fund of that Issue and until so used to be deposited with the trustee of the
herein described Issue as additional security therefor); and (c) for further

The payment of the principal and Interest of these bonds Is
to bo guaranteed by endorsement by Bethlehem Steel Corporation, such
guaranty to be secured by the pledge with the trustee under this mort-
g%ge of "the entire capital stocks (excepting directors’ shares) of its sub-
sidiary companies, ns follows: Bethlehem Steel Co., Union Iron Works
Co., Harlan & Hollingsworth Corp., L. Moore & Sons Corp.,
Bethlehem Iron Mines Co.

Net Assets as Security for these Bonds, $32,647,627 after Issue

Bethlehem Steel Co.— Capital assets, $31,492,652; current
assets, $9,888,107: total, $41,380,759, less purchase mone
6s due 1998, $7,500,000, and first extension 5s, due 192
$8,000,000; leaving equity...--———--

Four other companies (stocks to be pledged under aforesaid
tl;Juqranty).— apital assets, $6,653,093; less funded debt of

nion Iron Works Dry Dock Co., $1,327,533, net $5,325,560;

net current assets, $1,441,308 - - 6,766,868

. In the above flgures the mining properties of the Corporation are Included

only at their book cost and the sum_of about $28,000,000 should be added

to adiust them to their real worth. This Includes mineral rights on approxi-

mately 55,000 acres of land In Cuba on which our engineers report ore In
sight of about 190,000,000 tons.

1911 Earnings, after Substituting Charges on Present Issue for Charges on

. Debt Retired out of Proceeds Thereof.

Net earnings after deducting $1,074,415 for Interest and sinking
fund on old Indebtedness not retired from proceeds of this issue $3,826,618

Deduct.—Interest ($760,000) and sinking fund ($461,000) on
these $15,200,000 bonds, Including amortization of debt dlsc't.$1,224,000
Provision for depreciation, less sink, fund deducted above— 581,468

B.alance, surplus, on basis of present financing $2,021,150
The year 1911 was a most unfavorable one in the Tron and steel trade and

the above calculation must therefore be regarded as a conservative one.

Under normal demand and prices, the net earnings should be at least

$8,000,000 per year.

The 'annual business has grown from $14,554,117 In 1905 to $30,093,023
In 1911. The Corgoration has booked orders during the first quarter of
1912 aggregating about $12,250,000. The total orders on hand March 31
1912 were about $21,000,000.

Block of Five-Year 6% Gold Notes of 1909 Called.—

Fifty-eight ($58,000) 5-year 6% gold notes dated Nov. 1 1909 of the
Bethlehem Steel Co. have  been called for payment at 102 and int. on
July 22 at Bankers Trust Co., N. Y., trustee—-V. 94, p. 1318, 1188.

Booth Fisheries Co.—First Preferred Dividend.—e

An Initial quarterly dividend of 1 has been declared on the new 7%
cum. first pref. stock, payable July 1 to holders of record June 15.—V. 94
p. 626, 489.

Brooklyn Union Gas Co.—Extra Dividend.—An extra divi-
dend of 1% in addition to the regular quarterly disbursement
of 1H % has been declared, payable July 1 to holders of rec-
ord June 15, being the same amount as in Jan. last.

This Is understood to be In pursuance of atpolicy to make extra payment
semi-annually to compensate stockholders for the difference between the
gé\éigdends paid and an average of 6% since 1906. Compare V. 93, p. 1467,

Samuel

Thereof.

'$25,880,709

Calumet & Hecla Mining Co.—See “Annual Reports.”

The $1,000,000 5% 10-year coupon gold notes dated Mch. 1 1909 have
been called for payment at par and Int. on Sept. 1at City Trust Co., Boston.

The company has also outstanding of the notes Issued in 1909 $4,134,000
4% and $1,685,000 5% notes due Feb. 28 1919, but subject to call at par
and 102, respectively. The $1,700,000 3-year 5% notes matured and were
paid off Mch. 1 1912.—V. 94, p. 1386, 1318.

Central Indiana Gas Co.— Second Mortgage Bonds Called.—e

All of the $240,000 outstanding 2d M. 5% gold bonds Issued under the
mortgage dated July 2 1910 under the former name of Heat, Light & Power
Co., have been called for payment at par and Int. on June 1 at Harris Trust
& Savings Bank, Chicago, trustee.—V. 94, p. 354.

Central States Electric Corporation.— New Holding Com-
pany—Control of Cleveland Electric Illuminating Co.— Sale
of Secured 10-Year 5% Convertible Notes.— This new company
having arranged to purchase control of the Cleveland Electric
Illuminating Co. has sold to Spencer Trask & Co., N. Y.,
Albany, Boston and Chicago, and the Guaranty Trust Co.,
of N. Y., 83,730,000 of its 10-year 5% secured gold notes.
The notes will soon be offered to investors to net 5% %.

Data from Advance Alcmoranda, Subject to Correction.

To be dated on or about June 11912. Due on or about June 1 1922. Int.
s -a. Par, $500 and $1,000 (c*). Subject to call, In whole or In part, on
any Interest date, on due notice, at 101 and Int. Convertible at par Into
7% cumulative pref. stock at 105, with the right to convert If called for
pa¥m_ent prior to maturity. L )

This company Is being incorporated In Virginia, with power, among other
things to acquire stocks and securities of public utility corporations. It
will ‘acquire more than 60% of the entire $7,330,400 common stock of the
Cleveland (O.) Electric Illuminating Co. (V. 94, p. 1122, 1356). It Is
expected that other desirable properties will be acquired as opportunity
offers, further Increasing the earning power.

Authorized Capitalization and Present Maximum Amount Issuable in Con-

nection with Purchase of Cleve. EI. I1l. Co. Common Stock.
Auth. Pres. Max.
Ten-year 5% secured gold notes- ---$6,000,000 $6,000,000
Pref. stock, 7% cumulative..--------7-— . -30,000,000 5,000,000
Common stock (auth. Issue not to be less than $10,-
00,000 or over $30,000,000) 6,000,000

I t $3f730,000 10-year notes to be Issued will
be secured bly deposit with the trustee of $4,403,640 common stock of the
Cleveland EI. Ill. Co., being 60% of the outstanding common shares and
representing a cash investment for this purpose of $5,724,732. The bal-
ance of the $6,000,000 5% notes will be Issued as additional amounts of
said common stock are acquired and pledged at the rate of about $77 32
of notes for each $100 of common stock.

The minimum amount of
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The Cleveland EIl. 111. Co. was Incorporated In 1893.

Property account
ec. 31 1911, $13,755

The outstandin34capitalization Is: “First M.

D ,911.

5s &?uth. $30,000,000), $6,000,000 (see V. p 4); 6% cum. pref.

stock (auth. $1,000,000), $800,000; common stock (auth. $9,000, 00?,

$7,339,400. Dividend paid: On pref., always 6%, on common began I[n

1902, and from 1904 8% yearly.

Earnings of the Cleve. El 111. Co. forCal. Years (Increases Constant Since Org.)
1910. 1911 1910. 1911.

o
Gross earns..$2,293,733 $2,683,146[Int. charges, pref.
Net (aft. tax.) $1,004,904 $1,201,4211 dividends, &c_.$290,186 $313,559
Allsc. receipts. 23,296 27,020
---------------- Bal. for deprec.

________________ &
Total Income.$1,028,200 $1,228,4411 com. stock dlv.$738,014 $914,882
Annual Interest on total, $6,000,000 Central States 10-year notes.$300,000

Present electrical apparatus of Clev. EI. 111 Co., two 14,000 k.w. and
two 9,000 k.w. turbo units, and_It Is planned to Install In the comparatively
near future two 14,000 k.w. units, making a total of about 74,000 k.w., or
approximately 100,000 h.&). The property owned will permit an ultimate
capacity exceeding 200,000 h.p. Transmission system, all underground,
at 11,000 volts pressure, connects with six_fireproof substations; distribu-
tion system extends over 70 sq. miles, with meters, house connections,
&c., for about 39,000 consumers. Has recently executed a 10-year con-
tract to supply the Cleveland Electric Railways Co. with additional power
needed by it. © Unlimited franchises in Cleveland and ten adjoining towns.

Cleveland In 1910 had a population of 560,663, an Increase of 46.9% since
1900, outstripping Baltimore and Pittsburgh, and ranking sixth among
American cities.

Management.— The directors of tne Central States will be men of wide
experience In the management of public service coroorations and largely
Interested In the management of the American Gas & Electric Co., the
Federal Lt. & Traction Co. and the Republic Ry. & Light Co.

Cities Service Co., New York.—Special Settlina Day on
London Stock Exchange.— The London Stock Exchange re-
cently appointed a “special settling day” for the §1,350,000
6% cum. pref. stock placed in London late in 1911, the total
amount of preferred outstanding being §10,195,300.

This marks the beginning of ordinary transactions in this new stock on
the London Exchange, and, while not quoted on the official sheet, the stock
will be dealt In regularly for the fortnightly settlement of accounts. This
Is of Importance because when no special settlement Is granted, the laws
of the Exchange cannot be enforced.—V. 94, p. 984.

Citizens’ Gas Co. of Indianapolis.—Amended Franchise.

The City Council this week passed the bill permitting the company to
make an Issue of 5% bonds and additional stock for Improvements. (V.
94, p. 633.) One of the important features of the amendment Is that It
Increases the amount of mains the Board of Public Works may order ex-
tended. Under the original franchise the amount was limited to 10,000 ft.
annually. This Is increased under the amendment to 20,000 ft. a year for
the 5 yars beginning Jan. 1 1912; 25,000 a year for the 5 years beginning
Jan. 1 1917 and 30,000 a year from Jan. 1 1922 to the end of the franchise
V. 94, p. 701, 633.

Cleveland (0.) Iluminating Co.—cControl Pledged.— See
Central States Electric Corp.—V. 94, p. 1386, 1251.

Consolidated Gas Co. of New York.—Earnings.—The
report of the Public Service Commission, First District,
issued this week, shows earnings of the various gas com-
panies included in the system for.thejmar ending Dec.31 1911:

Operating Met (after Other  Interest, Divi- Balance,

Revenues. Ta>§\es). Income. &c. degds. Surg)lus.
Consol. Gas Co___ 13,592,711 3,801,5SS 5,731,112  656.167 5.9S8.990 2%%7%%%
New Ams. Gas Co _ 2,751,015 1,114,943 96,376 1,059,493 309,294 8%'268
N. Y. Mat. Gas Co. 1,581.297 339,338 76,327 X p s
Stand. Gas Lt Co. 1,732,104 633,980 35,740 }8%;%% 457,170 138,714
Cent. Union Gas Co. 2,056,603 852,047 13,450 201,210 661,287
Nor. Un. Gas Co.. 909,048 332,584 306 78,462 254.428
Astoria L., Il. & P. 3,385,200 1,195,040 2,238 688,736 508,542

Total 26,007,978 8,269,520 5,955,549 2,780,007 0,755,454 4,689,608
—V. 94, p. 275, 210.

Corporation of United Cigar Stores Co. of New York.—
Status.— The Boston “News Bureau” on May 20 said in subst.

The few stockholders at the annual meeting May 17 obtained information
never before revealed. This showed that through subsidiary concerns,
real estate operations have been very profitable, with the bulk of earnings
turned back Into extension of this branch of the business. .

The United Stores Realty & Land Co., Just organized in New Jersey with
$10,000,000 capital, all owned by the United Cigar Stores of N. 1. [also
power to Issue bonds], will hereafter conduct the real estate business and
will take over the leaseholds and properties now controlled. Counsel S. M.
Strook, who acted as Chairman at the meeting, stated that It had not been
decided whether this $10,000,000 capital stock would be distributed as a
dividend to holders of the parent corporation’s shares. He Intimated,
however, that eventually this would be done, althou h_dp_055|bly not all at
once. As the capitalization of the parent and new subsidiary are Identical,
a 100% stock distribution would be possible.

_The parent company's Income account (V. 94, p. 1386) showed only
dividends received from subsidiaries and In no way Indicated the earning
capacity of the entire system. The total surplus April 1 1912, $1,303,479,
was practically all cash. Some of the subsidiaries also hold large_ amounts
In their treasuries, but figures were not obtainable as to totals.” The chief
subsidiary has been the United Cigar Stores Co. of New Jersey, which In

turn has controlled the United Clgar Stores of Illinois, handling the Middle
Western trade, and the United iﬁar Stores of Rhode Island, controlling
New England. The United Merchants Realty & Improvement Co. has
been the largest real estate subsidiary, but there are also many others.
All but about $100,000 of the $3,600,000 6% bonds were owned by the
American Tobacco Co. This Issue was put out to retire $2,850,000 6,0
bonds of the United Cigar Stores Co. of New Jersey and $750,000 of that
comﬁany's 7% pref. stock. i . . Im .
‘When the dissolution of the American Tobacco Co. was ordered, the United
Cigar Stores system had planned to open 40 new stores. At that time it was
operating 623 stores. ince March 1 practically all of the contemplated
branches have been Rut In operation, so that ‘now the chain comprises
about 663 stores. nother location secured Is at Broadway and 33d
St., where a new building Is being erected. Adjoining R. Il=Macy'’s store
In New York a cigar store will open as soon as the lease of the present occu-
pant expires. . . ,
At Broadway and 42d St. a $10 annual rental will be paid for the cigar
store In the new building now under construction, being the same rent as
aid diagonally across the street. From the Astor estate the property was
eased by a United subsidiary—the Broadway Corner Co.—at a net annual
rental of $105,000. The United Cigar Stores of New Jersey guaranteed
$500,000 In the transaction. The propert){) was sub-let to a construction
company which is now putting up a new building, and one of the agree-
ments was that the United should pay the nominal rent of $10 a year for
its store on that corner. The construction company In turn rented the
rest of the ground lloor space for $150,000. The lease will run for 84 years.
In Its real estate operations the United Co. ha3 been obliged in some in-
stances to rent 10 years ahead In order to offset higher rents in the course
of a decade. =~ s
A year ago there were but 200 stockholders, but shareholders Tist now
shows 1,184 names, owing to the enforced distribution of the holdings of
the American Tobacco Co. and 29 individual defendants. Pres. George J.
Whelan now has In his name 22,966 shares.against 7,440 shares last year;
total holdings of the Whelan family approximate 35,000 shares.
Another paper says that "the "‘new company will take over all
the stock of United Merchants Realty & Improvement Co. and stock of
10 sinalle rrcal estate companies."—Ed. See V. 94, p.1386, 1122.

Edison Electric llluminating Co., Boston.— New Stock.—
Subject to the approval of the Gas and Electric Commission,
the directors have voted to give to shareholders of record the
right to subscribe for 20,007 shares of new stock at 8215 a
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share, to the extent of 1 new share for each Gshares now held.
See V. 94, p. 1188, 70.

Electric Manufacturing & Power Co., Spartanburg, S. C.—e
sale.—A. B. Leach & Co., have, jointly with Ussing, Scoville
& Co. of Pittsburgh, Pa., purchased the property.

Firestone Tire & Rubber Co., Akron, 0.—Pref. Stk.Offered.

Borton ft Borton, Cleveland, recently ollcred a small block of the
ESI,OO0,000']’ 7% cumulative pref. stock at 108 net to buyer. Dividends

-J. 15. ref. p. & d. and retlrable at 110 and divs. after 1915. The
hrm says: “The assets are about six times the pref. stock outstanding,
and earnings are very large for the last few years, approximating each year
the par value of the pref. Issue. No mortgaged debt or other liabilities,
except current Items. One of the most conservative of the rubber cor-
porations. See V. 90, p. 1493; V. 91, p. 1772.

Fort Dodge Light Co.— Bonds Called.—

All of the outstanding 5250.000 40-year 5% collateral trust gold bonds
dated May 1 1906 have been called for payment at 105 and int. on June 1 at
Michigan Trust Co., Grand Rapids, Mich., trustee.— V. 82, p. 1043.

Hall Signal Co., New York City.— Plan Effective.—

The plan_of April 2 192 has been declared effective. An underwriting
syndicate, it is stated, will be formed and the plan put into effect. The
time within which depositing stockholders may subscribe to the new
securities under the plan will finally expire June 0." A large majority of the
stock has been deposled.—V. 94, p. 985.

Ilinois Steel Co.— Bonds Ready for Delivery.—

J. P. Morgan & Co. announce that they are ready to deliver the engraved
4>3% gold debenture bonds of 1940.— V. 91, p. 986.

International Agricultural Corporation.— Proposed Bond
Issue.—Arrangements, it is understood, are being made for
the issuance of 810,000,000 to 815,000,000 bonds, to finance
the requirements of the company. While, Weld & Co., who
have been identified with the company in previous trans-
actions, will underwrite the bonds. The details will be
announced shortly, probably next week.— V. 94, p. 909, 282.

Keystone Telephone Co. (of N. J.), Philadelphia.—=

Philadelphia papers state that it is proposed to extend the votng trust
exe/irigg July7710In which 52,750,000 of the S3,000,000 common stock is held.
—V. 94, p. .

Kings County Electric Light & Power Co.—Reduction.—*

The company and its operating company, the Edison Electric Illuminating
Co. of Brooklyn, announce a voluntary reduction in rates for electric cur-
rent beginning July 1. The present retail rate is 12c. per kilowatt hour:
the new rate will be lie. per k. w. hour for the first two hours, 8c. for the
second two hours and 4c. for all current in excess of four hours average dally
use per month of the maximum demand, with an annual minimum payment
of $12, payable $1 monthly. Guarantee under the present special wholesale
contract is reduced from $3.000 to 82,400. The reduction, it is estimated,
will save present consumers 8250,000 a year. The new rates arc not
expected to reduce the net earnin?s, as the increased business and economies
of production and distribution will offset the rate reduction.—V. 94, p. 770

Long Acre Electric Light & Power Co., N. Y.—Bonds—

The report that a leading banking house has purchased 810,000,000 of
the company’s bonds, we understand. Is not correct. The deal, if one is
In p&%%rei%,‘lis supposed to be In the option or verification stage.— V. 93.
p. ) .

Louisville (Ky.) Gas Co.— Control Pledged —
See Miss. Valley Gas ft El. Co. below.—V. 91, p. 1253, 1189.

MoCrum-Howell Co.— Stricken from Chicago List.—

The Governing Committee of the Chicago Stock Exchange on May 15
struck both the Eref. and the com. stocks from the list of the Exchange.
See V. 94, p. 1314, 1320.

Mississippi Valley Gas & Electric Co., Chicago— New
Holding Company—Bonds Sold.—This company is about to
be organized under the laws of Maine for the purpose of ac-
quiring the securities and assisting in the development of
electric, gas, railway and water-power properties. Control
through stock ownership will be acquired of the Louisville
(Ky.) Gas Co., Louisville Lighting Co., the Geo. C. Fetter
Lighting & Heating Co. and the Campbell Electric Co.

The company will be controlled by the Standard Gas &
Electric Co. of Chicago, the Byllesby holding corporation
(see p. 174 of “Ry. & Indus.” Sec.), and the principal and
interest of the 85,000,000 10-year 5% collateral trust bonds
which will now be issued, secured by pledge of the securities
acquired as aforesaid, will be guaranteed by that corporation.
These bonds have been sold by H. M. Byllesby & Co., Chi-
cago, and William P. Bonbright & Co., N. Y. and London.

Capital Stock of Sub-Companies—Issued, New Pledged, dec.
Total ~ -----m-mmee- To lie Pledged------------------ Bat. Owne ' by—

Issued. AtOr.cs. ByAug.'12  Or Cash. Louis.Gas. City.
Louisville Gns.......... 3,600,000 2,400.000 275,000 120 a share 925,000
"Fetter” Electric 200,000

. 200,0000r phys.prop. 400,000
“"Camobeli'’ Electric. ____.Phvs.oron 50,000
Louisville Ltg., com.2,558,000 700,000 192,009 65 a share 1,060,000 -
do preferred 198.000 190.000 8.000 115 a share _
The new company will have an authorized Issue of $10,000,000 10-year
5% collateral trust bonds, dated Ma% 1912 and due May 1 1920 (but callable
on any Int. date at 102), Int. M. N. Of these bonds 85,000,000 have
now béen sold as above stated (ar par with bonus of 30% In stock of Standard
Gas ft Elec. Co.) and they are secured bé the securities acquired: the
remaining 85,000,000 can only be issued for 80% of the cost to the company
of additional collateral. Trustee, Cont. ft Comm. Tr. ft Sav. Bank, Chic.
The only underlying bonds will be S200.000 Louisville Gas Co. 1st M. 5s,
due April 1 1918 (V. 86, g 984, 1347% and $3,121,000 Louisville Ltg. Co.
1st M. 5s, due April 11953 (V. 79, p. 2799). Tile latter lias Issued 81,000,-
000 convertible 6s (V. 90, p. 306), but $024,000 of these are owned by the
Gas Co. and the remaining 8376,000 arc to be retired from the proceeds of
sale of the new company’s bonds.

Earnings for 12 Months ended March 31 1912.

(1) Total earnings applicable to securities to be acquired........... $356,883
Interest on $5,000,000 collateral trust 5% bonds 250,000
Leaving a surplus of $106,883
(2) Surplus earnings of Standard Gas ft Electric Co. after deduct-
ing interest on all bonds outstanding $1,252,978

_ Number of meters of companies now operatmg gas and public electric-
Il%htmg plants in Louisville: Lotiisv. Gas Co., 31,230; l.oulsv. Ltg. Co.
(electric), 12,159; Fetter and Campbell elants gzlectrlc light and steam
heating), 300: Kentucky Heating Co. ( 2 f 1283), fuel gas only, about
17,500, and electric light and power, about 1,700.

National Enameling & Stamping Co.— Fiscal Year Changed

— Preferred Dividends.

Owing to the change In the fiscal year, which now ends on Juno 30, so
as to make it correspond with the cal. year (the period for which Federal cor-
poration and State tax returns are required!, the directors have declared
regular dividends on the preferred stock for the last 6 months of the calen-
dar year at the rate of 7% per annum, payable in two quarterly installments
of TH% each on Sent. 30 and Dec. 31 1912. Declarations have heretofore
been declared for full fiscal years ending June 30.— V. 93,"p. 588.! |
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National Fireproofing Co.—New Bond Issue.—The stock-
holders will vote on July 25 on authorizing an issue of
82,500,000 20-year refunding bond?.

Of the bonds $1,000,000 are to be used to retire a like amount of out-
standing bonds which are subject to call at par, and the remainder to pro-
vide for the purchase of the Great Eastern Ciay Co. and obligations of that
company and of the National Fireproofing Co. of Canada and to provide
working capital and for betterments and enlargements.—V. 91, p. 1060, 760.

Otis Elevator Co., New York.—Neiv Officers.—e

The New York office of the executive and other departments will be
removed on or about June 1from 17 Battery Place to the now location on
11th Ave. between 26th and 27th streets. Sec annual report In V. 94, p.825.

Queen City Electric Light & Power Co., Traverse City,
Mich.—cCity Electors Vote to Purchase.—See “Traverse City”
in “State and City” Dept.—V. 94, p. 1000.

Quincy (Copper) Mining Co.— Dividend Increased.

A guarterly dividendof$1.25 85%) pcr$25share has been declared, pay-
able June 24°to holders of record May 27, comparing with $1 (4%) quar-
from Dec. 1910 to Mch. 1912, inclusive, $1 25 (5%) in Se
and $1 50 (6%) in March 1910. Compare V. 90, p. 50

Previous Annual Dividend Record (Per Cent) Since 1893.
'94 '95 '96 '97 '98 '99 '00 '01 '02 '03 'O1 '05 '06 '07 '08 '09 '10 Il
32 48 80 48 26 38 36 36 28 22 20 24 50 54 18 16 20 20
—V. 94. p. 696.

Siegel Stores Corporation, New York.— Guaranteed Bonds«=
—See Simpson Realty Co. below.—Y. 91, p. 721.

Simpson Realty Co., New York.—Bonds Guar, by Siegel
Stores Corp.— F. J. Lisman &Co., N. Y., and the Cent. Tr. Co.
of 111, Chicago, on March 13 offered at par and int. 8600,000
refunding sinking fund G% bonds, due Jan. 1 1932, but re-
deemable at 105 on any coupon date on thirty days' notice
until Dec. 31 1921, and thereafter at 102y~. Guaranteed
p. & i., severally and jointly, by the Siegel Stores Corpora-
tion, Henry Siegel and Frank E. Vogel. Trustee, Trust Co.
of Am. Int. J. & J. Authorized 81,500,000, outstanding
8600,000; balance, S900,000, reserved to retire real estate
mortgage, due 1917.

Di%]est of Letter from Henry Sie%el, Pres, Siegel Stores Corp., Dec. 29 1911,
he property of the Realty Co. consists of real estate, leaseholds ami
modern buildings, occupying” the entire block fronting on 6th Ave. and
extending west 250 ft. on 20th St. and 375 ft. on 19th St. The Slmpson-
Crawford Co. leases tills property for an amount sufficient to cover taxes
and interest charges of the Realty Co. and owns all of the latter’s capital stk.

Ihe proceeds of these $600,000 bonds will retire the few outstanding
Simpson Securities bonds (original issue $1,500,000) and reduce the present
real estate mortgage (formerly $1,400,000) from $1,050,000 to $900,000, &c.
The balance Is reserved to retire tills $900,000 mort. (due in 1917) held by
Eq. Life Assur. Society. Said property was heretofore mortgaged for
$2,900,000, whereof the'bonded debt, $1,500,000, was reduced during 1909
by sale of pref. stock and real est. mort. ($1,400,000) by yearly payments.

The Simpson-Crawford Co., without Including good-will, lias quick assets.
Including 1ts holdings of Simpson Realty Co. stock, of over $4,500,000.
The real estate and buildings are apéuraused at $2,100,000. During the
last elght years the Slmpson-Crawford Co. showed ayerage net profits of
$272,082. "The interest charges are only $81,000, viz.; 5% on $900,0(0
real estate mortgage due 1917 and 6% on these $600,000 refunding bonds.
The Siegel Stores Corporation has outstanding $2,000,000 7% pref. stock
and $7,997,900 common stock, and It owns all of the stock of the SImpson-
Crawford Co. and the 14th Street Store In New York, and practically all of
the stock of the Siegel, Cooper ft Co. in Chicago, which corporations havo
for the last eight years shown an average net profit of about $650,000
annually, and own  in realty, merchandise accounts, &c., not less than
$9,000,000, without Including good-will. During the life of the Simpson
Realtg Co. bonds, neither the Sie%el Stores Corporation nor any of the con-
trolled companies can create any Hen upon their present properties, beyond
the $1,500,000 authorized under this issue.

Report of Siegel Stores Corp. and Controlled Cos. for Fiscal Yr. end. Feb. 1'110

Net earnings. $613,348 IBalance, surplus, for year. $232,96q
&depreo’'n. $380,384 ITotal surplus Feb. 11911 .$1,420,31

e‘l(;h\e/ Slgegetpsgozrf% Corporation does a business of $20,000,000 annually.

terl

t, and June
191 .

(s
Southern States Lumber Co.— First Cons. M . Bonds Called.

Seventy-four ($74,000) 1st cons. M. 6% bonds, dated June | 1908, for
pa&mgw at 1$418(2) 5 on June 1 at Knickerbocker Trust Co., N. Y., trustee.
—V. 87, p. .

South Penn Oil Co., Pittsburgh, Pa.—Dividend.—=

This former subsidiary of the Standard Oil Co. of N. J. (V. 85, p. 216,
790; V.93, p. 1390) has declared a dividend of 10%, on the $2,500,000 stock,
ar $100, payable June 15 to holders of record May 31. Dividends havo
een paid Irregularly In theg_ast, and this Is the first dividend since the
dissolution of the Standard Oil Co.—V. 85, p. 226.

Stadacona Hydraulic Co., Quebec.— Bonds Offered. —

Tills company, incorporated under the Canadian law with $1,000,-
000 capital stock In $100 shares, has acquired (by the use of its capi-
tal stock and $60,000 cash) the ownership of the Seven falls of St. Fcr-
reol, with a total head of 400 ft. on St. Anne River, Montmorency CountY,
25 miles from the city of Quebec. These falls, it Is estimated, arc capable
of producing 10,000 electric h. p. The company proposes at once to
install a hydro-elebtrie plant and It Is hoped to have the first 1,000 h.p.
In operation next December. The total output, it is stated, has been sold
for a Iong term of years at a remunerative rate to the %uebec Ry., Light,
Heat ft Power Co. and the Bayless Pulp_ft Paper Co., the last-named con-
cern being about to erect at Ileaupre, 5 miles from the proposed power plant,
a factory with a capacity of 100 tons of paper a day. = (See that co. above).

With "the power plant In full operation, it is éstimated that the gross
earnings will be $136,000: net, $124,000; Interest on $800,000 5% bonds,
$40,000; special reserve, $8,000; sinking fund for bonds and depreciation;
reserve, $16,000; bal., sur., $00,000, or 6% on stock.

Subscriptions for the $800,000 1st M. 5s, with coupon of Jan. 1 1913
attached, offered at 94, were received b Au%. dc fjaveleye ft Co., Brussels,
on or before May 15. Auth. Issue, $1,000,000; par $100, or 520 francs, re-
payable In 20 years at oar, or at 105 after five years on any interest date at
company’s option on 3 months’ notice. Coupons payable J. ft 3. in Canada
and Brussels at 5fr. 20c. to tile dollar. Trust deed dated Feb. 16 1912;
mortgage trustee. Royal Trust Co. .

Directors: Hon. L.-P. Pelletier, Quebec (Pres.); Sir Rodolpbc Forget,
Montreal. Pres, of Quebec Ry. Lt., Ht. ft Power Co.; A. Bouvler, Brussels;
H. J. Blermans, Shawinigan Falls; Hon. C. E. Dubord, Neuvillc Belleau
and D O. Lesperance, Quebec; Andro de la Morlncrle, Reims.

Standard Gas & Elec. Co., Chicago.—New Guar. Bonds—

Sec Miss. Valley Gas ft EIl. Co. above.— V. 94, p. 831,
Standard Screw Co.—Earnings.— Year ending March 31:

Fiscal Net (after  Bond, <&. Pref. Divs. Common Balance

Year. Depr'n.&c.). Interest. (6% ) - Dividends. for Year
1911-12.$162,463 $37,210 $ 120,000 (4)$100,000 def.$91,7 17
1910-11. 375.927 31,324 120,000 6)150,000 sur.74,603

—V. 92, p. 1561.

Tiffin (Ohio) Water-Works Co.— First Mortgage 5s Offered.

Geo. A. Fernald & Co.. Boston, are offering at far and int. $110,000 1st
M. gold 5% bonds, par $1,000, dated May 1912, due May 1 1932, but
callable at 105 and Int. on and after May 1°1922. Int. M. ft N. at Atlantic
Nat. Bank. Boston. Capitalization: Capital stock outstanding. $200,000;
1st M. 5s, $110,000, Issued to refund $110,000 1st M. bonds paltl May 1 1912.
In successful operation over 30 years. Property: Brick and concrete sta-
tion. 3 pumps, capacity 8.500,000 gals, per day, 3 boilers and natural gas
engine and electrical generator furnishing supplemental power for pumping;
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30 miles of mains (24 miles in paved streets). Driven wells producing
abundant pure, cold water; water-power on Sandusky Hivcr, which fur-
nishes 75% of power required for operation of the works. Earnings cal. year
1011; gross, $30,008; net, after taxes, $17,108; present bond bit., $5,500;
bal., surp., $11,668. Pres., M. L. ScanneU; Sec., E. A. Scaunell; Trcas.,
M. L. ScanneU. City population, over 13,000.

“ Timber Bonds as Investment Securities.”—

Under this title there has been published by the American Academy of
Political and Social Science, Phlla., an 80-pagc’pamphlet containing a séries
of nine articles collected and edited by T. S. McGrath of Chicago. Among
the authors arc James D. Lacey & Co., Chicago, &c., W. Cummings,
W. A. Hamlin & Co., and representatives, of Marwick, Mitchell, Peat
& Co.; Lyon, Gary & Co.; and Allerton, Green & King.

Union Sand & Material Co., St. Louis.— Notes Placed.—

An issue of $800,000 3-ycar 6% gold coupon notes offered at 100 H by
G. Il. Walker & Co., St. Louis, was all placed through an advance offering
prior to advertisement. Dated May 1 1912, due May 1 1915, but callable
in whole or in part, but not less than $25,000, on any int. date on 30 days’
notice at 101 and Int. Par $1,000. Trustee, St. Louis Union Trust Co.
Int. M. & N. The company covenants that It will not mortgage any of the
property now owned by It, nor create any specific charge upon its earnings
otherwise than by an instrument which shall expressly recognize and confirm
the charge of these notes as prior liens.
Di_?est of Letter from Pres. H. L. Block, St. Louis, Mo., April 27 1912-
he proceeds of these notes will be applied to the reduction of the bl!lls
payable and will reimburse_the treasury for capital expenditures as follows1
(1) Improvements and additions to the Kansas City Portland cement plant
costing over $300,000; (2) a new sand and gravel ballast plant under con-
struction at Arkansas City, Ark., cost $150,000; (3) steel barges costing
about $35,000. ) ) )

The balance of the Issue Is required to Increase the working capital to an
amount commensurate with the ever-expanding business.

Owns (a) at St. Louis a Portland cement plant of over 1,000.000 bbls.
capacity (“Red Ring" brand), over 60 acres of land, partly In the city and
;})(artly In the county of St. Louis, and 447 acres of qluarry land. 0 In

ansas City a plant of over 600,000 bbls. capacity (“1t. C.” brand), with
70 acres of land. Also manufactures sand, gravel ‘and ballast at Memphis,
Tenn.; Drake, Mo.; Hannlabl, Mo.; Arkansas City, Ark.; St. Louis, Mo.;
and East St. Louis, 111L In St. Louis owns 7 distributing yards and rents
6 yards. Also owns 300 railroad cars, &c. Employs about 1,000 men.
Assets($6,969,778)—  Bat. Sheet Mch. 31 1912. Liabilities ($6,969,778
Plant investments$6,001,148 Capital stock outstanding-$5,100,000
Inventories— 554,449 First mortgage bonds 513,000
Notes and accounts recclv. 359,155 Notes & accts. payable___ 927,255
Cash t 55.026 Surplus 429,523

The net quick assets alone will ‘exceed the Tote Tssue;, also owns scml-
llquld assets, consisting of live stock, railroad cars, tugs, dredges and barges,
valued at $1,020,031. ~ The real estate, outside of the manufac(urlng plants,
Isvalued at $587,502. There are only two small bond Issues, viz.: St. Louis
Portland Cement Co. (V. 84, p. 1001) bond Issue, originally $500,000, re-
duced by sinking fund to $200,000, and will be retired entirely by Aug. 1
1915; [Union Land & Material Co.) bonds on Kansas Clty(;)lant, original
Issue (V. 88, p. 382), $400,000, reduced to $313,000, and will be only
$223,000 when these notes mature. i i

Average net earnln%s for last three years, $392,294, or over eight times the
Interest charges on the new notes. "With normal business conditions, net
earnings should materially Improve.— V. 90, p. 1494

United Electric Securities Co., Boston.— Offered Jointly.—

Perry, Coffin & Burr, Boston, and Parkinson & Burr, Boston and N. Y.,
arc offering at par and Int. $500,000 36th series collateral trust 5% bonds,
due Feb. 1942. The bankers say: “Has a record of over 20 years of
successful business, reporting Dec. 31 1911 a surplus of $1,341,180. Divi-
dends at rate of 7% per annum are paid on $1,000,000 pref. stock.
Issued, prior to the present offering, $20,500,000 ¢ llateral trust bonds, of
which $15,097,000 have been retired, cither by purchase or by call at 103
and int. Managed by representative Boston men.” Compare V. 91,
p. 1451.—V. 94, p. 71.

United States Realty & Improvement Co.—Earnings.—*

Year end. Total Interest, Net Int. on Dies. Bal-nce

r. 30— Income. Depr. &c. Income.  Deb.Bits. 5%2. Suré)lus.
1911-12  $3,342,761 $1,409,589 $1,933,172 $596,500 $808,140 $528,532
1910-11 3,437,290 1,323,741 2,113,549 600,000 808,140 705,409
— V. 947 p. 922, 771.

United States Rubber Co., New York.— Financial Plan—
Increase of Auth. Stock from 875,000,000, AIll Issued, to
8120,000,000, Divided into Two Classes Only— Outstanding
Issues to be Made, 830,000,000 Common by 20% Stock Divi-
dend to Common Shareholders and $57,500,000 “Pref. Stock”
by Offer of $10,000,000 New (1st) Pref. at Par to All Stock-
holders and Exchange of Existing $10,000,000 2d Pref. for
$7,500,000 (Isf) Pref.— Proposed Large Tire Plant—Re-
funding Plan.—At the annual meeting -May 21 President
Samuel P. Colt said in substance:

Since the issuance of the annual report (V. 94, p. 1311) my suggestion,
that the rapid expansion of our business would soon require further financial

rovision, has been confirmed by the sudden development of large and com-

ined competition which calls” for active effort to maintain and extend
our business. (See Goodrich Rubber Co. in V. 94, p. 1386.) To this end
he board recommends:

First—That the tot.al authorized capital stock, now fully issued ($75,000,-
000), be increased to 5120,000,000, to be divided Into $40,000,000 common
stock and $80,000,000 pref. stock.

Second—That out of this additional $15,000,000 common stock and
$30,000,000 pref.stock, provision be made sbustantlally as follows:

(1) A common stock dividend of $5,000,000, or 20% upon the present
outstanding ($25,000,000) common stock; a dividend which will be war-
ranted by the company’s surplus. (2) An offer ratably to all stockholders
of $10,000,000 1st pref. stock at par and accrued div.” (3) An offer to the
holders of the ($10,000,000) 2d pref. stock of an opportunity for a virtual
exchange of their present stock on the basis of 100 shares of 2d pref. stock
for 75 shares of 1st pref. stock. .

Tills plan_having been fully carried out, there would be Issued and out-
standing $57,500,000 pref. stock and $30,000,000 common stock, leavin
unissued $22,500,000 pref. stock and $10,000,000 common stock. An
the company thereafter will have but two instead of three kinds of stock.

Of this pref. stock, the $2,500,000 gained through the retirement of the
2d pref.stock would be available gwnhout exceeding the 2-to-l requirement
of the New Jersey law) for offer, If deemed advisable, for the minority hold-
ings of the Rubber Goods Mfg. Co. stock.

"I'nc $20,000,000 pref. stock and the $10,000,000 common stock then re-
maining would be available for future uses. X

Before deciding finally as to this plan the directors recommend that this
meeting be adjourned to re-convene May 31 for an informal vote upon these
groposmons. In case of approval by a sufficient amount of stock, the

oard expects then to call the stockholders’ meetings necessary to carry
the plan into effect. .

And then or thereafter they expect to submit a further plan or plans for
the refunding of all of the existing obligations of the company and of its
subsidiaries, and adequate provision for future needs of this Important and
steadily extending organization In a chief Industry of the world.

President Colt's Separate Announcement as to Proposed Largest Tire Plant

Among the things that | advocate Is the Immediate construction by the
United States Rubber Co. of the largest and best tire plant In the world
In order to meet the growin? demands for our tires. | believe that the
tire Industry Is still in its infancy and that the organization of our U. S.
Tire Co. will be able to market a much larger volume of tires than the U. S.
Rubber Co. with Its present capacity (although now operating four tire
factories) Is now able to manufacture. [The proposed new tire factory.
It Is stated, would increase the company'’s tire capacity 50%, and with [ts
equipment will probably cost between” $3,000,000 and $5,000,000. The
plant will be run by the U. S. Rubber Co. directly.]

Director.— Theodore N. Vail (Pres. Am. Tel. & Tel. Co.)
has been elected to the board, increasing the number of direc-
tors from 20 to 21.—V. 94, p. 1311.
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United States Steel Corp.—No Gifts to Roosevelt Fund.—

Touching the statement by Senator La Follette to the effect that Judge
Gary had contributed, or was contrlbutmg, to the Roosevelt campaign,
Mr. Gary says: “ Neither | nor the Steel Corporation has contributed. Is
contributing “or has been asked to contribute anything whatever to the
Roosevelt campaign."—V. 94, p. 1321, 1248.

Waltham Watch Co., Boston, Mass.— See “ An. Reports.”

Conover Fitch has been elected Vice-Pres. to succeed W. L Putnam,
and .Tames W. A;')Jaleto_n, Thomas E. Gannett and W. B. H. Dowse direc-
tor\i dézplace:&leo ancis R. Appleton, I. Tucker Burr and E. A. Marsh.
—V. » P E

West Sacramento (Cal.) Co.— Real Estate 1st M . 6s Offered.
Louis Sloss & Co., San Francisco, underwrote and now offer at par and
int. the unsold Fart of $2,000,000 1st M. 6% gold bonds, dated 1910, due
July 1 1930, callable at 105 on any interest date. Par $1,000. Interest
J. & J. Trustee is Merc. Trust Co. of San Fr. Tax-exempt, also legal for

savings banks, in California.
H. W. Furlong. San Fran.. Mch. 25 1912

Data from Statement by Gen. Mgr.
c?an zec* n 17 1910. Owns a tract of over 11,200 acEes_ along
is pro-

the Sacramento River, in Yolo County, opposite Sacramento, an
tecting the same by a substantial levee system now approaching completion
and will otherwise develop the property for agricultural, residential and
industrial purposes, building wharfage facilities, warehouses, &c

i on au*horized and outstanding: Capital stock and 1st M. 6s
each $2,000,000. The lands and improvements are worth at present
market values more than double the amount of the bond Issue. inking
fund, calculated to retire the entire issue before maturity, commences
July 1 1916. The lands, beginning in April, will be put into shape for In-
tensive a?ricplture through the use of two sets of Fowler’s steam-plow
tackle, effecting in one year’s cultivation what could not otherwise be ac-
complished under three years. Development of the railroad terminals at
the westerly approach of the [joint railroad and hl%hwaykbrldge planned
by the Northern Electric Ry. Co., Vallejo & Northern" RR. Co., Sacra-
mento & Woodland RR. Co. and Westslde RR. Co. will commence co-
incident with thF completion of the bridge this sprin?. At the same time

or

construction will begin on wharves and warehouses both railroad and

river traffic. E. R. Lilienthal Is President and Louis Sloss and E. J.
de Sabla Jr.. Vice-Presidents

— At the convention of the Associated Advertising Clubs of
America held the past week in Dallas, Texas, Harry D.
Robbins, Publicity Manager for N. W. Halsey & Co., New
York, delivered a strong address before the General Adver-
tisers’ Session on “The Publisher's Responsibility to the
Advertiser.” Mr. Robbins also read the report of the Vigi-
lance Committee, which has done such excellent work in
detecting all sorts of fraudulent advertising in periodicals
throughout the country.

— Elijah Woodward and J. William Yates Jr. have formed
a co-partnership under the firm name of Elijah Woodward &
Co., with offices at 43 Exchange Place, N. Y., for the pur-
pose of transacting a general investment business. The new
firm has taken over the entire business of the New York office
of Il. W. Noble & Co. of Detroit, who will co-operate with
the New York concern in promoting the exchange of business,
the latter continuing to specialize in Detroit securities
through them.

—The old established banking firm of E. W. Clark & Co.,
321 Chestnut St., Philadelphia, is to-day advertising a
select list of cumulative i)referred stocks of public utility
companies at prices to yield Gto G.66% on the investment.
The firm’s long association with the management of these
properties places it in an unusual position to furnish investors
with reliable information regarding the progress and future
of these companies. See advertisement for details.

— The New York Stock Exchange house of Hirsch, Lilien-
thal & Co., 115 Broadway, are offering on another page to
investors $700,000 Passaic Valley sewer 4% gold bonds,
due 1961, issued by the city of Newark, N. J. The bonds
are legal for savings banks, trustees and insurance com-
panies in New York, New Jersey, Connecticut and Massa-
chusetts. Price and full particulars will be furnished upon
application.

—Bodell & Co., Providence, Boston, &c., have issued a
descriptive circular offering pref. shares at prices to yield
about the following returns: 111 Traction, 6)4%; Western
llys. & Lt. Co., 6 Y92%; Federal Lt. & Traction, 1}/i%', Re-
public Ry. & Lt.,, 7A % . All are described in the “Electric
Railway Section.”

— Smith, Heck & Co., members of the New York Stock
Exchange at 71 Broadway are distributing a daily quotation
sheet of all issues of United States Government and New
York City bonds free on application. Address the Bond
Department. The firm will trade in New York City 4}4s
due March 1 1962.

—R. M. Grant & Co., bankers, New York and Chicago,
having sold a large part of the bonds, are offering the remain-
der of $250,000 County of Duval, Fla., road 5% bonds.
This countv includes within it the City of Jacksonville, the
metropolis of the State of Florida.

—The Dominion Securities Corporation, Toronto, Mon-
treal and London, has the June issue of its quarterly bond
list, being a pamphlet of some 50 pages and giving the details
regarding a number of Canadian Government municipal and
corporation securities. Copies may be had on request.

— Redmond & Co. have issued in a small pamphlet a list
of railroad bonds legal for investments for savings banks and
trust funds under the requirements of the laws of New York
State. A copy of the State laws relating to the matter is
given.

—Frank A. Sartori, formerly with Sinkler Brothers, has
become associated with Morris W. Stroud Jr., 437 Chestnut
St., representing William P. Bonbright & Co. of New York.

—Wm. A. Read & Co. are offering the new $300,000 issue
of City of Milwaukee 4)/£% water bonds, due serially 1913-32.
Price to net 4.05%.

—George T. Ordway, lately with Tucker, Anthony &
Co., has become associated with Bertron, Griscom & Jenks,
40 Wall St.
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COMMERCIAL EPITOME.

Friday Night, May 24 1912.

Better weather has helped general trade. Cotton crop
prospects are better. The iron and steel trade is larger; in
fact, this industry shows more improvement than any other.
On the whole the outlook for the grain crops is more cheer-
ful. Yet it would be idle to ignore the fact that develop-
ments in national politics, present and potential, as reflected
by the victories of Theodore Roosevelt in various States,
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COTTON.

Friday Night, May 24 1912.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
43,902 bales, against 42,610 bales last week and 56,517
bales the previous week, making the total receipts since
Sept. 1 1911 11,271,379 bales, against 8,258,103 bales for
the same period of 1910-11, showing an increase since Sept. 1
1911 of 3,013,276 bales.

are of a kind that must be viewed by the business world of  Receiptsat—  Sat. Mon.  Tues.  Wed. Thurs. Fri. Total
the United States with uneasiness, if not with actual alarm. Geaxlveston 1143 2,141 2391 69 1384 843 7,971
LARD on the spot has been quiet and easier; prime West- T ﬁ/r &t
ern 10.85c.; Middle Western 10.75c.; City, steam, lOj~c. gi"lvfoorr"t’a”s 3466 2421 3244 504 I"580  '225 12440
Refined lard has been quiet; Continent 11.20c.; South Ameri- Mobile — 38 122 43 " 70 479 196  's48
can 12c.; Brazil, in kegs, 13c. The speculation in lard chnkss%%()vlﬁl—&— - - - - - - -
futL;]resh at tr|1e West has been active and at tim(?]s excited, Savannah f<578 1,250 3269 2,293 1,722 I'635 if,849
with sharp fluctuations in prices. At one time there was a Brunswick ] 500 500
marked advance under the stimulus of light receipts of hogs %22{&?@0\{,‘,1 1 e & ! 4 27 309
and a sharp upturn in grain. Commission houses bought Wilmington” 247 220 48 17 "8 '600
and shorts covered. On the rise, however, heavy selling NofoKiicg: — 524 2% 0% o 1258 863 6053
by packers and longs occurred and prices reacted. New York - — 27 27
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.  Bojion %4 206 185 268 a2 5 B8O
i Sat. Mon. Tues. Wed. Thurs. Fri. Philadelphia___ —— _ _ _ _ ’ o
July delivery......... 0.75  10.471* 10.671* 10.821* 10.55  10.571* —
September delivery___10.90 ~ 10.671* 10.871* 11.00 10.75 = 11.721* 1otals this week. 7.4271 8,733 10,129 4,597 6597 6,419 43,902

PORK on the spot has been quiet; mess $20 50@$20 75,
clear $19@%$20 50, family $20 25@$21 25. Beef has ruled
quiet; mess $15 50@$16, packet $17@$17 50, family $18@
$18 50 and extra India mess $29@$29 50. Cut meats have
been steady, with a light trade; pickled hams, 10@20 Ibs.,

The following shows the week’s total receipts, the total
since Sept. 1 1911, and the stocks to-night, compared with
last year:

12J7@13c.; pickled bellies, 6@12 Ibs., 11@11% c. Butter Recei 1911-12. 1910-11. Stock.
eceipts to
has been easier or)\ increased receipts; trade quiet; creamery NMay 24, This Since Sep This Since Sep
extras 27hi@2737c. Cheese has been quiet and steady; Week,. 11911. Week. 1 1910. 1912. 1911.
State, whole milk, new white specials, 15j~c. Eggs have
- ' g Galvest 7,971 3,456,317 6,481 2,720,47
been quiet; fresh gathered, extras, 21@ 213”c. T;;;gsgigy .......... 3 5%%%83 6,48 30%193 08,851 37,497
_OILS.—Linseed oil has continued firm, owing to a further ROV AAR %% 15 400 1507151 17nass 15546804 64802 100,689
rise in seed at Duluth; trading has been moderately active, Gulfport 66,84 34,239 9,811 '
though the bulk of the dealings have been confined to jobbing Mobile.. §48 371,580 Ll74 249030 9,748 7,738
quantities; City, raw, American seed, 76@77c.; boiled 77@ Jacksonvilie, &c. . . 50062 24,0
- jet: Savannah 11,849 2,342,992 5822 1,308.508 60,367 21278
78c.; Calcutta, raw, 85c. Cottonseed has been quiet; BEaRRAR . L8355 2382935 5325 1908298 155
winter 7@8c., summer white 7@8c., crude 5.87@6.20c. Gharleston 309 aiL2dl 2377 281604 17712 1095
f . f 0 eorgetown , 1,42
Cocoanut ha/s\ been quiet and steady; Cochin 9%@10c., Wilmang ton = 542141 259 407152 ' 4"g24  "Y.825
Ceylon 9@97c. China wood oil has been quiet and firm Norfolk. 6.053. 733,354 1540 545,330 38082 7,356
n i i N’'port N , 3,924
at 107@Illc. Lard has been in Ilght request, but stocks Neborg Nev s 6114 042 12368 162,076 134228
are small and prices have ruled firm; prime 85@88c. Corn pBoston-— 880 61,033 503  36.833 10,697  10.357
has been firm with a good demand at 6.25@6.30c. Cod Baltimore 2,136 119,770 127 109,324 10,657 3,242
A 3 - Philadelphia-— — 2,25 — 365 2,780 2,982
has been quiet and steady; domestic 52@53c. hiladel '
COFFEE on the spot has been quiet; Rio No. 7, 1434c4  Total 43,902 11271 879 38,360 8,258,103 490,405 348,770

Santos No. 4, 157@16c. West India growths have been
quiet and steady; fair to good Cucuta 16@16j~c. The spec-
ulation in futures has been active at times, though of late
the trading has been quiet. Early in the week prices fell,

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

owing to heavy selling due to the action of the United States Receipts at—  1912. 1911. 1910. 1909. 1908. 1907.
Government in regard to the valorization scheme and the gajveston 79071 6481 12,905 26,841 16,049 13,902
continued dullness on the spot. On the decline leading Texas City, &c 8,409 146
interests gave aggressive support, causing a rally. Closing New Orleans. 12440 17485 18408 25024 13628 11994
prices were as follows: Savannah 11,849 5 ‘922 7,375 11,244 9940 10,724
January ..13.59@13.61 May____ 13.30®@ 13.32 September 13.59@ 13.60 Cng'r‘lse‘g’t'gr‘f_&_c %0, 33%’ oo N 1
February 13 55® 13.57 June____13.35@ 13.37 October,._ 13.59® 13.61 Wllmlngton 500 259 907 1.836 4'861 505
March 61@13.62 July__ 13.39@13.40 November 13. 59@13.61 N OO 1K emmemmes 6.053 1.540 8.002 3'886 4'881 6.961
April___— 1361@ 13.62 August 13.49@ 13.50 December 13.60@13.61 N'port N., &c 18 ’ ’ 548 ’ 197

SUGAR.—Raw has been quiet. Centrifugal, 96 degrees Allothers___ 3,043 2,272 4,794 10,619 6,186 1,732
test, 3.92c.; muscovado, 89 degrees test. 3.42c.; molasses, 89 1oiq) thiswk. 43,902 38,360 54,056 101,194 64,162 47513
degrees test, 3.17c. The visible supply in theworld is stated ' '
at 2,560,000 tons or 320‘000 tons less than at this time Since Sept. 1. 11271879 8,258,103 6,955,242 9,495,024 7,832,439 9,490,514
last year. Grinding in Cuba has been interfered with by

political disturbances and heavy rains. Refined has been
quiet; fine granulated 5@5.10c.

PETROLEUM.— Refined continues to meet with an active
demand from consumers at home and abroad and the market
remains in a very firm position; the exports for the fiscal year

thus far are well ahead of those for the same time last year;

The exports for the week ending this evening reach a total
of 61,456 bales, of which 23,036 were to Great Britain,
5,438 to France and 32,982 to the rest of the Conitnent.
Below are the exports for the week and since Sept. 1 1911:

Week ending Mag 24 1912.

From Sept. 1 1911 to May 24 1912.
Exported to—

Exported to—

barrels 8.60c.; bulk 5c.; cases 10.50c. Crude continues Exports Great Con Conti
strong.  Quotations for gasoline for export have been with- ~ rom— O Comtl- . Bt France. oot Total.
drawn. Naphtha is active and firm; 73@76 degrees in 100-
gallon drums 20c.; drums $8 50 extra Galveston— 17.342 5438 10,070 32,850 1,357.303 280,821 122(119332918 130
o S - exas City--—- ' 586,087
TOBACCO.—There has been no essential change in the pt Arthur.ge. T _ . 21 546 06,141 111,342 199,029
market for domestic leaf during the week. Buying continues New Orleans.. 2000 8752 5752 700867 101467 S303e 138%99
Ot? a hand]:to-mouth scale, dlesplte Itheé| be_llre]flan;ong ﬁealers — T T —— 5838 01387 ggggg 210{2%41;
that manufacturers are poorly supplied with leaf. The pre- - =
vailing tone, however, continues firm, especially for binder, — — 904z o0 ‘159%',%? 109672 1%92 25%”35 lgﬁ'
which is in light supply. Sumatra is moving more freely, Charleston-— — T— " T 50765 T 199200 249,974
the high prices current being offset by the fine quality of the et 7 — a0 ree -oaos oM 220 ;8% 42%%%8
leaf, which manufacturers appear to regard as an inducement New York__ 390 B’igcl) 3,644 226,120 80,7X5 2£ﬂ %gg 594,103
to buy. Cuban leaf is selling slowly, but prices continue firm. ~Bogton... 2007 2600 seo B s10 95y 130899
COPPER has been in larger demand and firmer; lake, spot Philadelphia.. 17 170 62, 295 21,719 84014
and near-by, 163°@16”~sC.; electrolytic, spot and near-by, gortland. Me.. 1827 1827 6,615 209626 2090a8
16h£c.; most speculative lots which have been pressing upon — 1141 1141 T 145861 145861
the market have been taken. Tin on the spot has been quiet — — — g — 9 59543
and easier at 45j~°c. Lead has been in moderate demand and - TR '
firmer on the spot at 4.07j*c. Spelter has been quiet and Total........ 23,036 5438 32,982 61,456 4,114,719 1138687 4,783,442 10036,848
firmer; spot 6.85c. Pig iron has been firm, though quiet; Total 1010-11.. 22,115 1,219 41,629 64,963 3,217,396 385,668 3.045.570 7,148,634

No. 1 Northern $15 50@$15 75, No. 2 Southern $15@$15 50.
Trade in finished and semi-finished steel has been more active.
Contracts for some 40,000 tons of steel rails have been placed
by the Harriman lines. Another company has purchased
18,000 tons. Boiler steel has been active at an advance.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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FUTURES .— The highest, lowest and closing prices at
Now York the past week have been as follows:

Great Ger- Other  Coast- Leaving
May 24 at—  Britain. France many. Foreign wise. Total.  Stock. - c o o &k S
= £ g! b 5 c a a c £ e
New Orl . 3,014 5861 5,028 11,158 678 25,730 30,063 )
Galveston 2,205 0,420 0,008 1,840 23,163 75,688 | sk P 10 IQ "y QHOo-QHr-QH" Qs» ;_’m
Salvesto 8201 8201 52076  fi3'feYWE 135 %B mB7mB1lo" d10B 133
2,366 2,300 15,412 ) . B* b3 b o3
5208 ’ "666 5,808 3,038 12 12'g?2 12 if? - ! a®
1,000 17,000 18,000 20,082 11 1 s1 st
N York 300 1,200 500 1,500 3,500 158,576 e W .
Other ports— 1,100 1,300 200 - 2600 36,160 i ‘® OV ® o o s
- 1© j® i
Total 1012, 21208 7061 18548 22466 20.118 80401 401004 © J® e jo re 1@ Te o 10 J@ ie
Total 1011 . 12,780 10,233 17,801 15,308 63,540 285,230 it ot Wi ] P
Total 1010.. 23,357 678 24,510 12,453 10,837 71,835 434,253 11 W NE s, Botow Fl BB 51 toes
R n R ri
Speculation in cotton for future delivery has been less I © ,:,”r\‘ \r/vrus ot :O:* et ra e
- - - -’ i
active and prices have been irregular. The market move- Fg W wie BY ' 8 Bb ) 3% Q%
ments have been indecisive and uncertain much of the time, lo 1@ J® 1® 1@ ;5 10 10 10 fi j0 If osr
but the close is at a small net decline for the week. On the o o o
whole prices have been pretty well sustained. Yet the 11 vw SI &AC Sl W1 too 06<l hto §1 29
weather has been better. The weekly weather report, 11 st orr SI rr rr rr rr rr rr
though not in all respects quite as favorable as was expected, Y & M ok itt pgg WE o o 00 > D
especially as to temperatures, wf'_nich in some sections were 1® 1© T@ 10 Tl 1® Te® 1@ 1® 1® Te f® .
rather too low, was yet in the main encouraging. Certainly e rorr o Pt orr e rr tog
it showed that in the cotton bolt the much-needed dry 11 000 si coo 01 tow occs 4w OB %* ik
weather was the rule, and, while the week as a whole was i1 rr Yot orr ey
cool for the season, dry weather permitted much outdoor rr.rr rr Er rr A L
work. The spot markets at the South, too, have been re- (o Cl'g © 1o C81®CD “i‘g ﬁc®)) W1‘®° (i e @ Clo(;'
ported less active. Manchester’s advices as to new business s iv
have not been ver eencouraging. They have reported trade re.r ’4’ {D’O :' re.rrrr e P2
quiet and yarns rather easier. Cold, unseasonable weather 11 &= S1 em S0 Qu toci cur oo 04
lias hurt the business in cotton goods in this country. Events 11 e ‘“/"v | " Si ot
- . - P . . it* il T to to o to ~
in the domain of national politics, it is feared, may have some LGV ow/Y oposb Sia 0o D0 be he
effect on general trade, from which the textile industries may 10 le le | 1@ J@ J® TO 10 J@ 1@ 3®
not wholly escape. Many believe that the present prices s
N o el @t bsfr. Mt* toco  tow I*tg MO b A Qui»
for raw cotton offset all bullish conditions, or what may bo 11 Cios 0O CIO csc! SI  HO too 0 -1 coo <Hit. 004
regarded as such by any stretch of reasoning. Opinions 11 SN O S O SR T N S SP R O SR P PO
differ as to how much cotton will bo carried over to the sea- osa cow &S O O os o tlo .
son of 1912-13, but some believe the quantity will be very e 10 jo 1® 1@ ro 10 | | e 1o .
large— not impossibly 2,000,000 to 2,500,000 bales, which : ﬁ:@'
would go far towards making good any probable decrease 11 P9 o L 59 o WEown LR 0P L. oa
in the next crop. But the belief is quite general that 11 s 1s 1 's s 1s
the next crop is going to bo a moderate one. Just e, W o o T < 5 . o
how much smaller it is to be than the last one, 10 10 ]® 16 10 ]®
if it is to be smaller, is, of course, a matter of mere 1@ 1® 10 1@ 16 1 s
conjecture. But that, it is to bcsmaller,and in all likelihood
11 is 1s s s IS fa 1s 10 s

much smaller,is a belief very widely received. It is based
on the lateness of the season, the floods retarding germina-
tion, and in some sections a reduction of the acreage. .On
June 4 the Bureau of Agriculture at Washington will issue
a report on the condition. Congress has made that certain,
and also a report on the acreage on July 1. In the Juno
report of last year the condition was put by the Bureau at
87.8%. What about this year? Guesses are ventured as
low as 70%. In June 1907 it was 70.5. The crop that year
was a little under 11,500,000 bales on an acreage over 3,000,-
000 acres smaller than the corrected Bureau acreage figures
for last year. It is very possible that the pessimists are ex-
pecting too much of the next Bureau report.
dispose of the cotton crop in any such summary fashion.
But it may as well be recognized that the general opinion here
is that it will be bullish. The only question is whether it
has been discounted or not. Wall Street bulls have bought.
Waldorf bears have covered. New Orleans, Memphis
the South generally and Liverpool
orders. The spot business at Liverpool
European shorts have been covering there.
and a more healthy difference between New York and Liver-
pool prices. To-day prices advanced, owing to a fear that
the forthcoming report by the National Ginners’ Association
will be bullish. There was buying by influential interests.
Spot cotton closed at 11.60c. for middling uplands,
cline for the week f 5 points.

The rates on and off middling, as established Nov. 15 1911
by the Revision Committee, at which grades other than

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and te egrapli, 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 (Friday), we add the item of exports from the
United States, including in it the exports of Friday only.

May 24— 1012. 1911. 1910. 1909.
Stock "at Liverpool- .1.266,000 826,000 638,000 1,160,000

Stock at London __ s 5,000 5,000 5,
124,000 82,000 53,000 80,000

It may not

.1,396,000 913,000 096,000 1,254,000

Stock at Hamburg-. 8,000 9,000 10,000 s
Stock at Bremen __. 575,000 183,000 223,000 435,000
Stock at Havre 302,000 236,000 243,000 305,000
Stock at Marseilles. 3,000 2,000 2,000 4,000
Stock at Barcelona . 21,000 21,000 11,000 40,000
and Stock at Genoa 34,000 27,000 29,000 22,000
A Stock at Trieste 13,000 11,000 8,000 4,000

have all sent buying i

has increased. Total Continental stocks. 956,000 480,000 526,000 821,000
There is a wide 12,352,000 1,402,000 1,222,000 2,075,000
Indla cotton afloat for Europe. 122,000 80,000 142,000 111,000
Amur, cotton afloat for Europe. . 260,584 199,733 147,186 272,018
Egypt Brazil,&c.,aflt.for Europe 33,000 32,000 11,000 35,000
Stock in Alexandrla Egypt- 151,000 137,000 99,000 172,000
Stock in Bombay, India 676,000 635,000 749,000 435,000
Stock in U. S. ports . 490,405 348,779 506,088 532,698
a de- stock in U. S. interior towus 220,067 214,820 249,814 303,580
U. S. exports to-c\ay__ ... 4,395 6,033 16,602 28,018
4,309,451 3,156,265 3,142,690 3,064,314

Of the above, totals of American and other descriptions are as follows:
American—

middling may be delivered on contract, are as follows: Liverpool stock bales .1,152,000 697,000 552,000 1,066.000
Fair.. .c 1.75 onIMiddling.... llaslslGood mid. tinged.c. Even Manchester stock 99,000 66,000 44,000 7,000
Strict | fair___1.50 on!Strict low ndd .35 oiliStrict mid. tinged..0.15 oft  Continental stock 925,000 443,000 477,000 772,000
Middling falr 1.3(1 on! Low middling 0.S0 off IMiddling tinged...0.30 oil American afloat for Europe......... 260.584 100,733  147.180 272,018
Strict good mid___ O.S0 on IStrict good ord 1.40 off IStrict low mid. ting.0.SOoll  U- S port stocks __ 400.405 348,779 506,088 532,698
Good middling___ 0.60 on IGood ordinar: 2.150ff 11 ow mid. tinged... 1.00 oft Y- *S Interior stocks_ 220,067 214,820 249,814 303,580
Strict middling__ 0.30 oniStrict g'd mid. tgd.0.13 on] Middling stained...0.00 orf ~U. S. exports to-day 4,395 6,033 16,002 28,018
The official quotation for middling upland cotton in the Eo ?IIAdm encBa 3,151,451 1,076,265 1,992,690 3,011,314
Now York market each day for the past week has been: ast Indian, Brazil, &c.
y p ) Liverpool stock 114,000 120,000 86.000 103,000
May 18 to May 24— Sat. Mon. Tues. Wed. Thurs. Fri, London stock- 6,000 5,000 5,000 !
Middling uplands........cceee 11.50 11.50 11.00 11.00 11.50 11.00 Manchester stock 25,000 16,000 9,000 13,000
Continental stock 31,000 46,000 49,000 49,000
NEW YORK QUOTATIONS FOR 32 YEARS. India afloat for Europe , 122,000 180,000 142,000 111,000
1012.C... .11 .60 1904.C.. ... 13.35 1888.c. - 10.00 Egypt, Brazil, Ac., afloat__ 33,000 32.000 11,000 35,000
1011 -16.00 1003--- .12.00 1887- .. 11.06  Stock in Alexandria, Egypt- 151,000 137,000 99,000 172,000
1010 15.35 1902- 9.56 1886. 0.25 Stock in Bombay, India 676,000 035,000 749,000 435,000
1900 -11.65 1901 8.12 1885... 11.00
1008 11.20 1900- - 9.31 1881.-- 11.62 Total East India, &c --1,158,000 1,180,000 1,150,000 023,000
1907 ,12.35 1890__ --7 6.25 1883... 10.91 Total Amercan 3,151.431 1,076,265 1,992,690 3,041,314
1906 -11.90 1898____ 6.44 1882--.
1905 8.65 1807 --- 7.60 1881.._ 10.75 'gtétlal Vs bIIC zupply-- 4,309.451 3, 15862286d5 3,142, 69(‘0 3,964,314
Mi ing Uplan Liverpool— G.36d. 8.04 5.88d.
MARKET AND SALES AT NEW YORK. Middling Upland, New York---—--—- 10.60c. 15.30c. 15.30c. 11.40c.
Egypt. Good Brown, Liverpool. _ 10 5-16d 11 Kd. 15 1-1Gd. 9 I-16d.
Futures SALES Peruvian, Hough Good Liverpool 9.40d. 11.25d. 11.00d. 7.75d.
Spot Market . Broach, Fine, Liverpool— - 6Hd. 7Kd. 7Xd. 5Md.
Closed. Closed. Spot. Contr'ct Total Tinnevelly, Good, Liverpool-—-- 6 1-16d. THI. 7d. 5 7-1Gd.
Saturday__ Quiet, 15 pts. dec.. Easy 105 105 Continental imports for the past week have been 95,000
Monday Quiet TG \Slteady 5 105 1.666 1,000 pgles
Tuesda uiet, 10 pts. adv. ery steady___ — 195 . _
Wednesé’a? Q P 4 y «The above figures for 1912 show a decrease from last week
’T:tsludr:day QUIeE 118 ptts ddee- SBfeT:éy Steady 1§g 2’%%8 2%%8 of 158,496 bales, a gain of 1,153,186 bales over 1911, an ex-
Yo Quie pts. adv_. e cess of 1,166,761 bales over 1910 and a gain of 345,137 bales
Total____ EE 475 3.000 4375 over 1909.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts and shipments for the week and since Sept. 1,
and stocks to-night, and same items for the corresponding

period for previousixear— is set out in detail below.
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The above totals show that the interior stocks have de-
creased during the week 19,816 bales and are to-night 5,247
bales more than at the same time last year. Ny

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Sept. 1in the last two years are as follows:

-1911-12- .
May 24- Since Since
Shipped— Week.  Sept. 1. Week. Sept. 1.
6.237 614,829 4,554 495,329
1,085 61,803 2,220 202,571
Vla Rock lIsland. 8,347 25,957
2,704 160,284 2,513 126,974
2,659 118,523 578 76,918
2,438 186,614 1,192 169,906
5,143 437,759 973 163,876
. 20,266 1,588,159 12,030 1,261,531
Deduct Shipments—m
. 3,043 189,169 2,272 158,920
. 1,027 98,558 498 59,624
921 66,499 1,689 46,353
. 4,991 354,226 4,459 264,897
15,275 1,233,933 7,571 996,634

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 15,275 bales, against 7,571 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 237,299 bales.

. . -i911-12- -1910-11-
In Sight and Spinners’ Since Stnce
Takings. Week. Sept. 1. Week. Sept. 1.
Receipts at ports to May 24 43,002 11,271,879 38,360 8,258,103
Net overland to May 24 15,275 1,233,933 7,571 996,634
South’'n consumption to May 24.. 56,000 1,956,000 49,000 1,809,000
115,177 14,461,812 94,931 11,063,737
-19,816 119,630 =25,298 164,062

. 95,361 69,633
Total In sight May 24 14.58T.442 11,227,779
North'n spin’s takings to May 24. 24,273 2,204,430 12,868 1,995,323
Decrease durlni week.

Movement into 5|ght in preV|0us years:

Week— Bales.  Since Sept. 1— Bales.
1910— May 27 79,235 1909-10— May 27 9,840,328
1909— May 28— 135,151 1908-09— May 28 12,829,680
1908— May 30 83,004 1907-08— May 30 10,614,352

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton! markets.

Closing Quotations for Middling Cotton on

Week ending

May 24. Sal’day. : Monday. 1Tuesday.\Wed’day. Thursd’y. Friday.
Galveston _ 11Xk inw 11 % 11 % 11% 11 %
New Orleans__ “jj o ill % 11% 11% 11 11-16 11 11-16
Mobile '119-16 11 0-16 11 9-16 11 % 11% 11 %
Savannah 1119-16 11 9-16 11 % 11 % 11% 11 %
Charleston 11% 11% 11% 11% 11% 11%
Wilmington 11% R .
Norfolk 11 % il % il % Ti% il % i %
Baltimore _ 11% 11 % u % n % ii % ii %
Philadelph 11.75 11.75 11.85 11.85 11.75 11.85
Augusta- 12 12 12 2 1
Memphi 12 12 12 12 12
St. Louis 11% 11% % 11 % 11 %
Houston - 11 11-16 11 11-16 11 11-16 11 9-16 11 9-16
Little Rock___ '11% 11% 11% 11 % 11% 11 %
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week nave been as follows:

Sat’day, Monday, Tuesday, Wed’day, Thursdy, Friday,
May 18. May 20. \May 21. May 2Z. May 23. May 24
May—
Range — @ .59 11.41-54 11.50-.72 11,64-,67 11.53-.03 11.50-.66
Jurfliéosmg _ 11.54- 115%4- .55 11.71-1788-.69 11.56-.57 11.56-.68
Rango — @ — — - — . o .
utg‘llosmg 11.56-.58 11.55- .57 11.7317%?-.'73 11.59-.61 11.67-.68
Rango_~ 11.69- 11836- .68 11.64-18p4-88 11.60-.74 11.01-.73
Closing 11.69- 11788-.69 11.86-.87 11.78-.79 11.64-.65 11.72-.73
August—-

Range - — @ — — @ —m— ® — 11.55 —
Closing 11.55- 47-.  11.7f-.74 11.65-.67 - 51-
Septembei= 11.52-.54 11.51-.63
Rlange _@_~4¢B@ — —_ _— — @ —
Closing 11.41-  114#3-45 11.67-.63 11.55-.57 11.45-.47 -
October— 11.54-.56

Range 11.35- 114®5-.37 11.32-.56 11.45-.58 11.37-.47 11.38-.50
Closing 11.35-  113%7-.38 11.56-.57 11.50-.51 11.40-.41 11.48-.49
November—
Range —® — @ ~ — — —u@ —
Closing 11.36-  11338-  11395- 11%-_51 11.39-.41 11.48-.50
December—
Range _ 11.36-  11506-.39 11.34-57 11.48-.59 11.40-  11440-.55
; Closing_—  11.36-  11338-  11396- 1152-53 11.41-  11481-.52
anuaryf
Range 11.39-.50 11.30-.38 11.45-59 11.50-.62 11.43-  114%0-.55
Closing.. 11.38-.39 11.40-.41 11.58-59 11.54-.55 11.44- 11494-.55
February—
Rango __ ® — ® — — @ —— @ —
élrlcohsmg 11.41- 11483-.45 11.6®-.63 11.57-.59 11.46-.48 11.56-.58
Range @ .59 —@_— @ — 11.55-58 11.60 —
ToClosing.o . 11.46-48 11.48-50 116668 11.62-.64 11.52-54 11.62-.64
Spot __ Quiet. Steady. Firm. Steady. Steady. Steady.
Options_____ Steady. Steady. Verysty. Steady. Steady. Steady.

MISSISSIPPI FLOOD.— A considerable improvement in
the flood situation is indicated by the reports received to-
night. It is true that a further break occurred near Melville,
La., on Sunday morning, but generally the water in the
valley is now falling and at some points where it has receded
enough cotton-planting is already in progress.

OUR COTTON ACREAGE REPORT.— Our cotton acre-
age report will probably be ready about June 19. Parties
desiring the circular in quantities with their business cards
printed thereon should send in their orders as soon as possible
to ensure early delivery.

EGYPTIAN COTTON CROP.— The resume of the first
reports on the Egyptian cotton crop for the season 1912-13,
as received by the Alexandria General Produce Association,
is as follows:

In Lower Egypt good weather has favored the sowings, which arc now
flnished with but few exceptions. Under the influence of favorable tem-
peratures the young plants have developed well; they present a healthy
and vigorous aspect and are in advance by 15 to 20 days as compared with
last year, inc total area sown with cotton appears to be somewhat larger
than last year. In Upper Egypt and the Fayoum the sowings have becnalso
made under normalconditions, and arejnow everywhere flnished. Nothing
has happened to retard the development of theplants, which present a
good appearance. The area sown is larger than last year.

WEATHER REPORTS BY TELEGRAPH.— Advices to
us by telegraph from the South this evening are on the whole
of a quite favorable tenor. Dry weather has prevailed al-
most everywhere, and the crop is doing well generally.
Texas reports indicate that cotton is up to a fine stand
throughout the State. The Mississippi River is falling rapid-
ly and planting is being pushed as fast as the water leaves
the overflowed lands.

Galveston, Tex.— No rain has occurred in Texas during the
week. Weather conditions are just as needed for cotton
which is reported up to fine stands throughout the State.
Average thermometer 76, highest 82, lowest 70.

Abilene, Tex.— Minimum thermometer 62.

Brenham, Tex.— The thermometer has averaged 74,
ranging from 58 to 90.

Cuero, Tex.— The thermometer has ranged from 58 to 92,
averaging 75.

Dallas, Tex.— Average thermometer 71, highest 90,
lowest 52.

Henrietta, Tex.— The thermometer has averaged 73, the
highest being 94, and the lowest 52.

Huntsville, Tex.—The thermometer has averaged 71
ranging from 52 to 90.

Kerrville, Tex.— Average thermometer 75, highest 9Q,
lowest 60.

Lampassas, Tex.— Thermometer has averaged 72, the
highest being 94 and the lowest 50.

Longview, Tex.—The thermometer has averaged 71,
ranging from 50 to 92.

Luting, Tex.—Thermometer has ranged from 60 to 94,
averaging 77.

Nacogdoches, Tex.— Average thermometer 68, highest 84,
lowest 52.

Palestine, Tex.— The thermometer has averaged 73, the
highest being 88 and the lowest 58.

Paris, Tex.— The thermometer has averaged 69, ranging

from 50 to 88.

San Antonio, Tex.— The thermometer has ranged from
62 to 92, averaging 77.

Taylor, Tex.— Minimum thermometer 58.

Weatherford, Tex.— The thermometer has averaged 73,
the highest being 90 and the lowest 56.

Ardmore, Okla.— There has been no rain during the week.
The thermometer has averaged 75, ranging from 60 to 91.
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Marlow, Okla— It has been dry all the week. The ther-
mometer has ranged from 53 to 93, averaging 72.

Tulsa, Okla.—-Dry all the week. Average thermometer
73, highest 87, lowest 58.

Alexandria, La.— We have had no rain the past week.
The thermometer has averaged 72, ranging from 51 to 92.

New Orleans, La.— It has rained on three days during the

week, the preciptiation being three inches and forty-one
hundredths. The thermometer has averaged 75, ranging
from 52 to 88.

Shreveport, La.— It has been dry all the week. The ther-

mometer has ranged from 56 to 90,averaging 73.

Eldorado, Ark.— Dry all the week. Average thermometer
70, highest 89, lowest 50.

Helena, Ark.— Crops are doing well, but begin to need
rain. The river is falling rapidly. Dry back of levees, but
still overflowed outside. No rain the past week. The ther-
mometer has averaged 70.5, the highest being 88 and the
lowest 48.

Little Rock, Ark.— We have had no ram durlng the week.
The thermometer has averaged 70. ranging from 54 to 86.

Columbus, Miss.— It has been dry all week. The ther-
mometer has ranged from 48 to 94, averaging 71.

Meridian, Miss.— There has been no rain the past week.
Average thermometer 68, highest 88 and lowest 48.

Vicksburg, Miss.— Dry all the week. The thermometer
has averaged 72, the highest being 85 and the lowest 53.

Dyersburg, Tcnn.— Dry all the week. The thermometer
has averaged 70, ranging from 51 to 90.

Memphis, Tenn.— Cotton is coming up to good stands.
The river is below the flood stage and planting is being rushed
as water leaves overflowed lands. There has been no rain
during the week. Thermometer has ranged from 53 to 85,
averaging 70.

Nashville, Tenn—We have had no ram the past week.
Average thermometer 67, highest 88, lowest 46.

Mobile, Ala.— Weather is very favorbale and crops are
doing finely on uplands. Plowing is well under way in bot-
toms and a small per centage has been planted. There has
been no rain the past week. The thermometer has averaged
73, the highest being 87 and the lowest 76.

Montgomery, Ala.— Warm and dry all the week.
thermometer has averaged 70, ranging from 52 to 87.

Selma, Ala.— Stands are good but sandy lands and stiff
lands need rain to aid germination. It has been dry all

The

the week. The thermometer has ranged from 52 to 89, aver-
aging 71.5.
Madison, Fla.— Favorable weather has somewhat im-

proved prospects, but most crops are still choked with grass
and plants are very small. We have had rain on two days
of the past week, the rainfall being nine hundredths of an
inch. Average thermometer 73, highest 90, lowest 56.

Gainesville, Fla.—-There has been rain on two days during
the week, to the extent of twenty-two hundredths of an inch
The thermometer has averaged 76, the highest being 93
and the lowest 59.

Tallahassee, Fla.— We have had no rain during the week.
Thermometer has averaged 73, ranging from 57 to 90.

Augusta, Ga.— We have had light rain on two days the
past week, the rainfall being twenty-nine hundredths of an
inch. Thermometer has ranged from 55 to 86, averaging 70.

Savannah, Ga.— Week’s rainfall, eighty-three hundredths
of an inch, on three days. Average thermometer 70, high-
est 82, lowest 58.

Washington, Ga.— Dry all the week. The thermometer
has averaged 72, the highest being 92 and the lowest 52.

Charleston, S. C — We have had rain on three days dur-
ing the week, the rainfall being one inch and twenty-one hun-
dredths. Thermometer has averaged 72, rangingfromOl to 83.

Greenville, S. C.— There has been no rain during the week.
Thermometer has ranged from 45 to 91, averaging 68.

Spartanburg, S. C.—-There has been no rain the past week.
Average thermometer 68, highest 90, lowest 47.

Charlotte, N. C.—-The week’s rainfall has been nine hun-
dredths of an inch, on one day. The thermometer has aver-
aged 67, highest being 83 and lowest 51.

Greensboro, N. C.— Dry all the week.
has averaged 66, ranging from 48 to 84.

Raleigh, N. GV—There has been no rain during the week.
The thermometer has ranged from 50 to 86, averaging 68.

The thermometer

MANCHESTER MARKET.— Our report received by cable
to-night from Manchester states that the market is quiet
for yarns and steady for shirtings. Merchants are buying
very sparingly. We give the prices for to-day below and
leave those for previous weeks of this and last year for
comparison.

1912. 1911.
8H Ibs. Shirt- Cofn 8H Ibs. Shirt- Com
323Cop ings, common  MM. 32s Cop ings, common  Mid.
Twist. o finest. Upfs Twist. finest. Upfs
d. d. s. d. ad d d d. 8. d. s. (@ g
Apr
5 9 5.16® 10°$6 0 @11 3 617 109-16@119-16 5 11@11 o  7.83
OH ® 10H6 1 @11 4H 6.44 109-16®119-16 3 11@11 o 7.96
19 OH ® 10H 6 1H8H g 6.62 1056 @ 11*$5 0@11 1*$ 8.10
N%O OH ® 10H6 IX@U 650 10H @ HHs8 1011 3 go7
&
OH @ 1o*$6 1 @11 3  6.37 1013-160 lift § 1He 11 4
1 0% ® i0$ 6. 1HaH 3 853 in IMS® |1i1f*; 8 HSOIl 4 849
9 11-16 ® 10H 61 1>$011 3 AT - ] *
ni ri 0 1 a Nin 81 Jiu % %.U%@\'ﬁ 44| _%;38
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WORLD’S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.® 1911-12. 1910-11.
Week and Season.
Week. Season. Week. Season.
Visible supply May 17 4,467,947 3,262,382
Visible supply Sept. 1 1,603'418 1,495*514
American Insight to May 24 95,361 14,581,442 69,633 11,227,779
Bombay receipts to May 23____ 42,000 2,064,000 49.000 2.141.000
Other India ship’ts to May 3 5.000 162,000 3.000 331,200
Alexandria'receipts to May 22 | 1,500 962.000 2.000 1.002.000
Other supply to May 22* 8.000 204.000 10.000 256,000
Total supply 4,619,608 19,576,860 3,396,015 16,453,493
Deduct—
Visible supply May 24 4,309,451 4,309,451 3,156,265 3,156,265
Total taldugs to May 24___ 310,357 15.267.409  239.750 13,297,228
Of which American 253,857 12.282.409 177.750 10,045,028
Of whichlother 56,500 2,985,000 62,000 3,252,200

INDIA COTTON MOVEMENT FROM ALL PORTS.

1911-12. 1910-11. 1909-10.
May 23. i
Receipts at— 1 _Since Since Since
Week. 1Sept. I.  \Week. Sept. 1. Week. Sept. 1.
Bombay... 42,00012,064,000 49.000 2.141.000 54,000 2,928,000
For the Week. Since September 1
from— Great  Conti- Great  Conti- J
Britain. nent. &gﬁlnaj Total. Britain. nent. %'iznna ! Total.
Bombay— !
1911-12..  1,000; ii,oo(H ___ 12,000 9,000 282,000 727,000 998,000
1910-11.. 5,000. 35,090# .. 40,090 48,000 754,000 475.000 1,277,000
c }909-10.. 4,000; 14.00C3 27,000 45,000 80,000 836,000 782,000 1.708.000
alcutta—
1911-12.. 1.00C 1,000 2,000 16,000 9,000 27,000
1910-11.. 3.000 31,000 18,000 52,000
1909-10.. I'o0o Looo 3,000 35,000 41,000 79,000
Madras —
1911-12.. _ 2,000 3,000 1,000 6,000
1910-11. 8,000 18,000 200 28,200
1909-10.. 4,000 11,000 1,000 16,000
All others—
1911-12.. 4,000 4,000 5,000 102,000 22,000 129,000
1910-11.. 3000 __ 3,000 32,000 209,000 12,000 253,000
1909-10.. 9,000 9,000] 23,000 214,000 3,000 270,000
Total all—
1911-12.. 1,000 16,000 17, 000I 18,000 383,000 759,200 1,160,000
1910-11 5,000 38,000 43 91,000 1,012,000 505,200 1,608,200
1909-10.. 4,000 24,000 27,666 55, ooo 120,000 1,126.non  ait.nn" 5’57 < n"g
ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.— Through arrangements made with Messrs.
Choremi, Benachi & Co., of Boston and Alexandria, we

now receive a weekly cable of the movement of cotton at
Alexandria, Egypt. The following are the receipts and ship-
ments for the past week and for the corresponding week of
the previous two years:

Alexandria, Egypt, 1911-12. 1910-11. 1909-10.
May 22.
Receipts (cantars)—

This week ... 15,000 13,000 6,000

Since Sept. 7,217, '863 7,513,240 4,887,483
This  Since This Since This Since
Exports (bales)— Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
To Liverpool 2,500 186,441 2.250 201,778 143,731
To Manchester. 210,971 4.250 205,743 1,750 116,626

To Continent
*To America. ...

2,500 273,537
58,604

€,655 330,974
1,250 100,73S]|

3,500 362,588
3,000 112,839

Total exports 9,750 1829,1241 13,000 882,948 4,250 m592,498

The statement shows that the receipts for the week were
15,000 cantars and the foreign shipments 9,750 bales.

SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have

reached 61,456 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
Total bales.
NEW YORK—To Liverpool—May 17— Carmanla, 150 upland,
Sea Island 220
To London—May 17— MInnewaska, 170 170
To Bremen— May. 17— George Washington, 100___May 22—-
Barbarossa, 550 650
To Hamburg— May 17— President Grant, 640.. .May 22—
Pennsylvania, 201 841

To Rotterdam— May 23— Blrma, 50 50

To Antwerp'—May 17— Lapland, 150 150
To Genoa— May 17— Italia, 250 250
To Leghorn— May 17— ltalia, 355 355
To Venice— May 22— Oceania, 220 _ 220
To Piraeus— May 20— Themlstocles, 159 159
To Japan— May 18— Indradeo, 525 525

To China— May 18— Indradeo. 54 54

GALVESTON—To Liverpool—May 20— Median, 4,880

To Manchester— May 17—-Asuncion de Larrlnaga, 12,462 - 12,462

To Havre— May 22— Sheila, 8 5,43

To Hamburg— May 22— Ilford 4,068 _ 4,068

To Barcelona— May 22— Lodovma 5,778 _ 5,778

To Trieste— May 22— Lodovica, 100 _ 100

To Venice—May 22— Lodovica, 124 o 124

NEW ORLEANS—To Liverpool—May 23— Wayfarer, 2,000 2,000
To Rotterdam— May 18— Adelheid Menzell, 485___May 21—-

Lord Erne, 367 852

To Genoa— May 22— Monginevro, 2,90 2,900
SAVANNAH—To0 Biremen—May 17— Polamhall 5,005 May 21—

Southport, 3,077— 8,682

To Hamburngay 17— Polamhall. 160 160

To Rotterdam— May 21— Southport, 200 200

NORFOLK—To Liverpool—May 21— lowa, 1,297-------eeeeee-—- 1,297

To Hamburg— May 17— Bethanla, 379 379
BOSTON—To Liverpool—May 18— Devonian, 1,680.. May 22—

Cymric, 228 1,908

To Manchester— May 21— Iberian, 99 99

To Genoa— May 18—Crctlc, 450 450
BALTIMORE—To Bremen— May 16— GermanlcuS, 992.. May 18

Chemnitz, 1,899 2,891

PHILADELPHIA—To Rotterdam—May 17— Zaandyk, 176 176

SAN FRANCISCO—To Japan—May 18— Shinyo Maru, 1827 1,827

SEATTLE—To Japan— May 21— Sanukl Maru; 981 984

To China— May 21— Sanukl Maru, 157 157

Total " 61,456
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LIVERPOOL.— By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &c., at that port'

May 3. May 10. May 17. Magl
Sales of the week-- --bales.. 55,000 55,000 47,000 000
Of which speculators took. 5,000 2,000 1,000 2,000
Of which exporters took__ . 2,000 1,000 1,000 2,000
Sales, American 48,000 48,000 41,000 35,000
Actual export 16,000 19,000 11,000 1,000
Forwarded---- - 108,000 106,000 75,000 63,000
Total stock— Estimated 1 355 000 1,316,000 1,259,000 1,266,000
Of which American 42,000 1,210,000 1,145,000 1,152,000
Total Imports of the week 110 000 84,000 27,000 72,000
Of which American.... 90 000 71,000 11,000 59,000
Amount afloat 204,000 171,000 173,000 128,000
Of which American........... 158,000 126,000 135,000 99,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, ) Fair Fair
12:15 )  Quiet. business Good Good Easier. business
P. M. J oing. demand. demand. doing.
Mld.Upl'ds 6.48 6.41 6.41 6.45 6.42 6.36
Sales......... 5,000 8,000 10,000 10,000 8,000 8,000
Spec.&exp. 500 500 1,000 500 800 1,000
Futures. Steady at Steady at Steady at Steady at Quiet unch. Steady at
Market \2@ 2<‘pts. 87?* pts. 2?*@3 pts. 4?*@6 pts. to ?* pt. 3)*®4 7
opened j advance. decline. advance. advance. decline. pts. dec.
Market, ) Quiet at Steady at Steady at Steady at Dull at Steady at
4 2@ 27* pts. 8?*@107* 1@3?* pts. 4@5J* pts. 2J*@3J* 1@1J* Pts.
P. M. J advance. pts. dec. advance. advance. pts. dec. advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100lfts. Thus, 6 26 means 6 26-100d.

May 18 Sat. Mon. Tues. Wed. Thurs. Fri.
to
May 24. 12X 127 12X 4 12M 4 12K 4 12M 12H 4
p.m. p.m. p.m.p.m.p.m.p.m.p.m.p.m. p.m. p.m.p.m. p.m.
6 26 19 17?2* 19?* 18?* 23 23 22 19 7% 167* 21
May-June 6 26 19 17?7* 19?* 18?* 23 23 22 19 7%< 16)* 21
June-July 6 27 197* 18 20 197* 23?* 23 7% 22 7* 20 167* 21
July-Aug. 6 28?7* 21 19 217 21 25 7% 25)* 247* 227 19 24
Aug.-Sep. 6 27)* 20 18 21 20)* 25 25 24 7% 227% 19J* 24?7*
Sep .-Oct . 6 247* 16'* 14 17t- 17 22 22 217 19H 16 21
Oct.-Nov. 6 227 147 12 15?7* 15 20 20 192% 177 14 18 ¥
Nov.-Dee. 0 207 127 10 13?* 13 F 18?* 187?* 18 16 13 177*
Dec.-Jan. 6 20 12 09?7* 13 13 18 18 177* 15%* 127 17
Jan .-Feb. 6 20 12 09 3* 13 13 18 18 17 K 15?* 127* 17
Feb.-Mch. 6 207 127* 10 14 13?* 19 19 18?* 16 H 13?* 18
Mch.-Apr. 6 217 13?* 11 15 147* 20 20 197* 17)* 14 18
Apr.-May. 147* 12 16 157* 21 21 207 18?* 15 10 W
May-June 157* 13 17 167* 22 227 21 19 16 207*
BREADSTUFFS.

Friday Night, May 24 1912.

=Flour has been in moderate demand at steady quotations.

Buyers adhere persistently to the policy of buying as only
their immediate wants demand. This they have done, as
everybody knows, for months past. They simply show no
disposition to buy on a larger scale. It is also of interest to
remark that the output of Western mills, that is to say, of
those at Minneapolis, Duluth and Milwaukee, last week was
260,585 bbls., against 306,435 bbls. in the previous week
and 294,035 bbls. for the same week last year. Here is a
considerable decrease in the output. Yet at Chicago there
has been a better business in flour, and some of the mills
have been said to be sold ahead there up to July 1. In fact,
Chicago’s flour sales this week are said to have been the largest
for six months past. The Northwestern capacity in opera-
tion th s week is about the same, and the output is not ex-
pected to show much increase. Sales by Minneapolis mills
last week, it is stated, were even smaller than the preceding
week, and business very dull, sales not exceeding 75% of the
output. Some mills, it is added, did not sell 50% of their
output. Prices were too high for export business.

Wheat was easier early in the week, but later on became
stronger. It was found that the market had become over-
sold. There was a large decrease in the world’'s visible
supply. The falling off amounted to 4,716,000 bushels,
against an increase for the same week last year of 3,036,000
bushels. There was heavy covering of shorts. Flour sales
in Chicago have greatly increased. The receipts and stocks
of wheat have been falling off at a rate which has attracted
considerable attention. Some bad crop reports have come
from parts of Missouri, Indiana, Nebraska and Kansas, owing
to hot winds. World’s stocks are now 172,089,000 bushels,
being 28,000,000 less than a year ago and 46,000,000 less
than two years ago. Contract stocks at Chicago fell off for
the week 600,000 bushels. Foreign markets, on the whole,
have showed some advance of late. The cash demand at
Chicago has latterly increased. Bulls stick to it that the
winter-wheat crop is going to be decidedly smaller than that
of last year. On the other hand, some of the crop reports
from the hard winter-wheat States have recently been more
favorable. Whereas, the Government figures recently
pointed to a yield of winter-wheat amounting to only 370,-
000,000 bushels, private statisticians in some cases put it at
400,000,000 bushels, as against 430,000,000 last year. Re-
ports from parts of France and Russia are somewhat more
favorable. Large Chicago interests have been selling May.
Commission houses have sold the distant futures. The
weather, as a rule, has been favorable.j&Early .in the week,

THE CHRONICLE

[VOL. LXXXXIV.

when the market sold off, a good many stop orders were
caught. The price of No. 2 red is still 24c. higher than a
year ago. In the spring-wheat belt the weather has been ex-
ceptionally favorable as far as the more westerly States are
concerned. In States more to the east the weather has been
cold and unfavorable. To-day prices advanced slightly and
then re-acted. The weather was favorable. Less was heard
about high winds, hot winds and dust storms in Kansas and
Nebraska.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red 1203 120 121)* 123 \k 123 *A 123 %
May delivery In elevator 119 119 119 121 1203* 1207?*
July delivery In elevator 1143* 112?* 113?* 1157?* 1157* 114°7*
DAILY CLOSING PRICES OF-WHEAT FUTURES IN CHICAGO,
Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator 1125* 112 113?7* 115?* 115 114
July delivery In elevator 108 5 1075* 108 51 1105* 110?* 110
September delivery 103?* 102?* 103 5% 105?* 104?* 1045*

Indian corn, like wheat,' declined early in the week and
then turned upward. Covering of shorts in May and the
distant months had much to do with the rally. There has
been an especially good demand for December. Of Ilate
cash prices have risen sharply. The receipts have fallen
off to a comparatively small total. The weather at times
has not been very favorable. That is to say, while to the
westward of the Mississippi it has at times been good at
other times, it has been cold, too cold in fact, and with con-
siderable rain farm work has been delayed. Southward of
the Ohio River there was less rainfall and the weather on the
whole more favorable. Of late, shorts and cash buyers have
been good buyers. The technical position has been more
favorable. The short interest on the recent decline was
large and long liquidation drastic. Delayed seeding pretty
much all over the corn belt and reports of poor germination
have been among the factors which have contributed to the
advance. To-day prices advanced in sympathy with wheat
and also on reports of bad weather, but receded later, owing
to liquidation and the influence of a reaction in wheat.

DAILY CLOSING PRICES OF NOS t2 MIXED CORN IN NEW YORK.

Mon. Tues. Wed. Thurs. Fri.
Cash corn nom. nom. noin. nom. nom. nom.
May delivery Inelevator nom. nom. nom. nom. nom. nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Kron. Tues. Wed. Fhuors, Firi.
May delivery In elevator---- 78 77?2* 797 82 81?*  817*
July delivery In elevator--—-- 747 73 H  747* 77 763 76 3*
September delivery In elevator. --- 727 71 H 72% 74 73?7* 74

Oats have latterly advanced because of an oversold condi-
tion of the market. Shorts have covered a large quantity.
Leading interests at Chicago have been buyers. Cash prices
have risen on a good demand. The shipping demand at
Chicago has improved. Crop reports have been less favorable
from the Southwest and also from Illinois. Early in he
week, it is true, the market was raided by big interests at
Chicago and a good many small holders were forced out.
The market is largely a weather affair and must continue
so for some time to come. To-day prices advanced, but
reacted with other grain later. Big operators are on oppo-
site sides ofthe market in Chicago.

DAILY CLOSING PRICESSOtF C'\)/IATS IN NEW

on. Tues. Wed Thurs Fri.

Standards 61 60?7* 61 61?* 61?* 617*
No. 2 White 61?7* 61 61?* 62 62 62
DAILY CLOSING PRICES OF_OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri

May delivery In elevator 537* 517* 52 5% 53?* 53 5* 53?*

July delivery la elevato 47?* 485 505 50)* 507
September delivery 41 )* 415* 42 5% 427* 42

Closing prices were as follows:

UR.

FLO
Winter, low grades $4 00@%$4 251Kansas straights, sacks,$5 00®$5 50

Winter patents 5 9000 610]|Kansas clears, sacks 4 25® 4 75
Winter straights .535@ 5601City patents. 6 80® 7 10
Winter clears... 500 Rye flour 4 70® 5 15

6101Graham flour .
5 501Corn meal, kiln dried..
5 10| Duckwheat, cwt

GRAIN
cCorn, per bushel— Cents.
.51 267* No. f.o.b 85 ?7*

Spring patents
Spring straights
Springclears

Nominal

Wheat, per bushel—f. o. b.
N. Spring, No. 1

N. Spring, No. 2 1 19 5% Steamer elevator Nominal
Red winter. No. 2 1 237* No. 3___ — elevator Nominal
Hard winter, No. 2- -1 227* Rye, per bushel— " L
Oats, per bushel, new— Cents. No. 2 Western Nominal
Standards 617* State & Pennsylvania Nominal
No. 2 white 62 Barley— Malting__ 51 16®51 28

No. 3 617*

For other tables usually given here, sec page 1427.

EXPORTS OF WHEAT AND FLOUR FROM UNITED
STATES PORTS.— We give below a compilation showing the
exports of wheat and flour from United States ports during
the month of April and the tenjtnonths of the fiscal years
1911-12 and 1910-11.

April 1912, 10 Months 1911-12. 10 Months 1910-11.
Ports.

Wheat, Flour, Wheat, Flour, Wheat, Flourr,
Busheis.  Barrels. \Bushels. Barrels. Bushels. Barrels.
New York 655,746 327,710 6,598,292 2.804.048 2,250,092 2,750,295
Baltimore 60,000 19,174 4,691,141 713,028 3,127,811 737,287
Philadelphia . 79168 2,800,591 817,974 1,900,492 855,608
Boston 0,508 1,396,744 219779 541,824 324,328
wilier manmm " 4*671 6,202 173,286 208,011 200,931
New Orleans 49,336 28,823 731,119 500,808 113,751 562,730
Other Gulf- 40,333 47,083 430,723 798,646 134,354 634,062
Portland. Ore. 282,632 49.000 6,610,173 592,382 7,123,190 439,970
Puget Sound.. 2120601 192,550 3,082,444 2,377,082 3915991 1,519,401
San Francisco. 56 23.075] 510,529 287,109 289,810 198,524
Chicago-———— 879,700 15,826 588,032 10,739
Other border.. 2,605 69,181 57,589 1,488,195 114,851

JtjTotal all 1,205.375  785.048 27,073,953 9.488.882 21.470.608
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The visible supply of grain, comprising thefjstocks in
granary at principal points of accumulation at lake and
seaboard ports May 18 1912, was as follows:

UNITED STATES GRAIN STOCKS.

Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
W heat. W heat. Corn Oats. Oats. Ityie. Barley. Barley
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.
New Y ork— 127 550 60 457 64 1 18
Boston------- 231 20 2 18 4 1 _
Philadelphia. 563 6 33— —
Baltimore__ .. 310 375 370 116 — 21
New Orleans. 9 14— —
(e} 8 —
058 480 515 622 474 58 351
026 101 51 — 2 9
39 2 145 4 311(88 - 1%% 42
i — 1 AT B —
Chicago 11,%% — 210 _ 10 27
Duluth . 5162 2,583 396 1,827 59 28
Minneapolis . 11,716 s — 209 339
Ronsoule W3 e 35 10 v
Kansas City. ) &2 144
i i 289 — 138 49—
Indianapolis 3041 13 1,100 22
On Lakes — 979  — 713 3 - —
On Canal and River.. 92 — — 54— —
18 1912..34,568 4,782 6,528 8,834 2383 568 870 210
11 1912..38,180 4,716 6,471 9.485 3,287 589 1,001 255
20 1911 ..24,934 4,478 8,020 29 1,070
Total May 2L 1910..22,030 = 6541 7,116 — 573 2,152
CANADIAN GRAIN STOCKS
Canadian Bonded Canadian Bonded Canadian  Bonded
W heat W heat. Corn. Oats. Oats. Rye.Barley. Barley.
In Thousands-- bush. bush. bush, bush. bush. bush. bush. bush
MONreal .o oo 1, 221 71
Fort William— 6,075 1,912
Port Arthur 3,524 999 -
Other Canadian. ... 401 — — 3,284 —_ — —
Total May 18 1912..16,117 2 6,408 71
Total May 11 1912..18,480 27,199 95
Total May 20 1911.. 7,514 297 6,988 56
Total May 21 1910.- 7,883 — 128 533 105 —
SUMMARY.
Bonded Bonded Bonded
W heat. W heat. Corn. Oats. Oats. Rye.Barley. Barley.
In Thousands-- bu3h bush. bush. bush. bush. bush. bush. bush.
American 4,782 0.528 8,834 2,383 568 870 216
Canadian .16,117 — 2 6,408 — — 71 —
Total May 18 1912..50,685 4,782 6,530 15,242 2,383 568 941 216
Total May 11 1912..56.660 4,716 6,473 16,984 3,287 589 1,096 255
Total May 20 1911..32,448 4,775 15,608 29 1.120
Total May 21 1910-.29.913 — 6,060 15,886 — 573 2,257

THE DRY GOODS TRADE.

New York, Friday Night, May 24 1912.

As a result of the warmer weather,the drygoods business
has improved considerably during the week. Mail orders
received by jobbers have increased in number and retailers
have moved more goods than for some time past. It will
take two or three weeks of real warm weather, however, to
put the demand upon a normal basis. At present, while
a fair amount of business is being placed, the majority of
requests are for the prompt shipment of goods already on
order. Most of the buying is by small retailors, who are
taking cotton wash fabrics, silks, lightweight hosiery and
underwear. The larger retailers are sufficiently well covered
to carry them through a week or so of warm weather. In
the prinary market for cotton goods tilings are quiet with
jobbers calling for brown and bleached goods upon a moder-
ate scale. They are watching the situation closely and
moving slowly on forward business, preferring to await
greater activity in retail quarters. In print cloths oifers
are being received at prices a shade under present quota-
tions and in a few scattered instances these have been
accepted. The majority of the mills are refusing to accept
orders except at full values. An easier tendency in raw
cotton as well as slight recessions in gray goods are leading
buyers to look for some shading of the price of finished
goods. The yarn situation is decidedly firm desp te the
fact that individual orders are small and not over numerous.
Weavers are in the market quite frequently and would, no
doubt, place substantial orders could concessions be ob-
tained. Commission houses are firm in their prices, how-
ever, and weavers are compelled to cover near-by require-
ments at full market values. High prices are still restricting
the buying for export account and the easier cotton market
is causing buyers to be more determined in requesting lower
prices. Prices are likely to continue firm, however, as the
majority of mills aresold up through July and August and
are independent of any temporary fluctuation in the market
for raw material. But little business has been received
from China and the outlook from this quarter continues
discouraging. Some business is reported for Red Sea
account but this is largely against old orders.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending May 18 were 8,862
packages, valued at 8598,828, their destination being to the
noints specified in the table below:

----1811-
- New York to May 18— = - Week Week.
Great Britain B ) 12
Other EUrope-————rm e 19 35
5,500
............... 52
1,004 129
812 550
M exico 62 52
Central America 645 801 7,548
South America 917 30.787 2,118 25,004
29.788
FOFCT OtAl i e 8,862 180,079 10,934 122,022
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The value of these New York exports since Jan. 1 has been
812,002,302 in 1912, against $9,004,171 in 1911. -

Steadiness has prevailed in domestic cotton markets during
the past week, and while not active, demand showed im-
provement, duplicate orders for quick shipment being more
numerous. It is not expected, however, that any great
amount of activity will develop until retailers have had op-
portunity to dispose of summer merchandise, which trade
is expected to broaden as a result of improved weather.
In markets for fine goods offerings of staples for spot and
nearby delivery are freer, and it is stated that manufacturers
are making more goods than buyers want, notwithstanding
the fact that prices are tempting. In the markets for coarser
lines, such as drills, sheetings, and other miscellaneous pro-
ducts, the undertone is steady, although in some instances
there is a willingness to accept business for late delivery at
slight concessions. Heavy colored cloths and duck are meet-
ing with steady demand. Dress ginghams rule quiet, the
same conditions being true of percales, while wasli goods are
being taken in a moderate way. Reports from salesmen
who are out on the road with different lines of prints and
dress cottons and other merchandise for fall use vary, some
reporting a good business and others not, although the aggre-
gate of orders for the week are said to exceed those for the
corresponding time a year ago. Many duplicate orders have
been received for napped cottons and have been refused,
owing to the inability of manufacturers to make deliveries
at the time requested. Little improvement is noted in the
demand for print cloths and convertibles, which continues
quiet. The general undertone is easier. Gray goods, 383/-
incli standard, are quoted 5 to 5}"c.

WOOLEN GOODS.— Men'’s wear and dress goods markets
are in a strong position as a good volume of business has
been booked for very distant deliveries. Advances of 7J”c
above opening fall quotations were obtained on orders for
dress goods September -October shipment. In the men’s
wear department serges are in principal demand with con-
siderable interest displayed by clothing manufacturers in
materials for the spring season 1913.

FOREIGN DRY GOODS.— Improved weather conditions
stimulated the demand for spot linens during the past week
and holders of dress goods have been favored with a good
trade. Colored dress linens and crashes appear to be most
wanted, pure white dress fabrics ruling quiet. Many of the
most popular shades of the colored dress linens arc becoming
scarce. Household goods have sold well. Nothing new of
interest has developed in the market for burlaps, business
continuing moderately active in both spots and futures.
Prices are steady and unchanged with light-weights quoted
at 5.85c and 103<j ounce at 7.00c.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending May 18 1912 and since
Jan. 1 1912, and for the corresponding periods of last year,
were as follows:
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STATE AND CITY SECTION.

A new number of our “State and City Section/
revised to date, is issued to-day, and all readers of the
paper who are subscribers should receive a cop}- of it.

News Items.

Elizabeth, N. J.— \ ote on Commission Form of Government.
— As stated last week, the election held May 14 resulted in
the defeat of the commission form of government. We are
now advised that the vote was 2.529 “for’' to 4,289 “against.”

Louisiana.— Governor Urges Legislature To Take Action
To Relieve Flood Sufferers.— In a message to the Legislature
on May 16 Governor Sanders urged that body to take some
action to relieve the overflowed farm lands of the State
from taxation for the present year. The Governor’s message
in full is as follows:

To the Honorable Members of the Senate ancl of the House of Representatives
of the State of l.ouisiana:

Gentlemen—-As indicated in my biennial message to the General Assem-
bly, | have the honor to herewith submit to you a special message on the
subject of levees and the present flood situation.

The State of Louisiana has 1,636.5 miles of levees in Louisiana and
Arkansas for the protection of Louisiana lands. During this administra-
tion there lias been constructed by the state and the levee districts 140.14
miles of new leveo3, and there has been raised and enlarged 176.73 miles,
involving a total of 20.650,980 cubic yards of earthwork at a total cost
of $4,025,483.38. During the same period the United States Government
constructed 26.34 miles and raised and enlarged 80.83 miles, being a total
of 7,412,812 cubic yards of earthwork at a cost of 31,640,406.66. There
have been live breaks in the levee during the present unprecedented high
water. Four of these breaks have been in the levee system under the
control of the State Board of Engineers, and have been attended with
great disaster to our people in the destruction of property and in the loss
of a livelihood for the present. Notwithstanding these breaks in our
levees, it is a splendid tribute to the levee system that there have not been
more, considering the fact that the water has been some three feet higher
than ever before, and while at its highest stage we were visited by storms
and rains of such terrific nature that it looked for a while as if the situation
was hopeless. Too much credit cannot be given to the State Board
of Engineers, the Board of Control of the State Penitentiary, the students
of the Louisiana Stato University, the farmers, planters and citizens as
a whole, for the gallant and magnificent fight that has been made to hold
the levees. The resources of the Penitentiary have been taxed to the
utmost to assist in this work. The situation in several of our alluvial
parishes is dark and gloomy and deserve<consideration and attention at
your hands, in order that something can be done, In some way at least, to
ameliorate conditions.

I would therefore recommend that some action be taken by the General
Assembly which would, in a great measure at least, relieve the overflowed
farm lands of the State from taxation for the present year.

In the guarding of convicts and patroling the levees we have been com-
pelled to use the State National Guard, and, therefore, have drawn very
heavily upon the militia fund. The National Guard has done splendid
work — both officers and men—not only in patrolling and guarding, but
also in tile relief work and In the saving of life and property.

The United States Government, through both the army and the Mis-
sissippi River Commission, lias been most generous and active in alleviating
the suffering among the refugees. The officers detailed for this work have
been untiring and unflagging in their efforts to relieve distress and in
preventing the loss of life. They are a splendid set of men and a credit
to our army. .

Conditions have been very grossly exaggerated in many of the Northern
and Western papers, and Iin some sections of the Union the impression
has gone broadcast that the entire State of Louisiana is inundated. Of
the 28,000,000 acres of land in the State, there are over 17,000,000 acres
that never have been overflowed and arc not even embraced in levee
districts. Of the 11,000,000 acres protected by our levee system, there
are at present approximately 2,500,000 acres overflowed. Of this over-
flowed acreage, there are approximately 850,000 acres which were under
cutlvation. In the overflowed temitory there will possibly be some
hundred thousand people more or less destitute who will need assistance
in the way of rations or a means to earn a livelihood. The resources of the
State and of the several levee districts in the State have been taxed to the
utmost, and the citizens of Louisiana and of other States have responded
most generously in material contributions for the relief work. It will be
necessary for the General Assembly to appropriate a suindent sum of
money to take care of the bills contracted, and which will be contracted,
in this work. It is absolutely impossible at this time to give any definite
figure as to what will be neded. As a further means looking toward
the relief and aid of the peopl min the Hooded areas | would suggest that
a fund be provided for the purchase and distribution of seed, and in this
way assist these people to raise a crop of some kind this year after the
flood waters have receded.

The present flood situation ha3 aroused a sentiment in this country
for national aid and control of our levees and waterways such as there has
never been before. The Injustice of our having to take care of the flood
waters of thirty-one States has appealed to the thinking people of this
country, and, in my opinion, has gone very far towards crystallizing a
sentiment for Federal aid and control that | hope will uitimaely bring
about its realization and consummation. Respectfully,

Y. SANDERS, Governor.

Massachusetts.— Savings Bank Investment Law Amended.
— The Governor on May 11 signed Senate Bill No. 467
amending the law regulating savings bank investments so
as to provide a wider field from which banks may select
State and municipal bonds. The new law will take effect
July 1. Under the present statute, banks are permitted to
invest in bonds of the New England States and the States of
New York, Pennsylvania, Ohio, Illinois, Indiana, Michigan,
Wisconsin, Minnesota, Missouri and lowa and the District of
Columbia. The new law provides that after July 1 banks
may also invest in bonds issued by the States of California,
Delaware, Nebraska, New Jersey, Oregon and Washington.
As regards municipal issues, investments may now be made
infcbonds issued by cities of any of the New England States
or the States of Maryland, Kentucky, New York, Pennsyl-
vania, Ohio, Indiana, lllinois, Michigan, Wisconsin, Minne-
sota, Missouri and lowa and the District of Columbia, having
a population of over 200,000 and a net debt of not exceeding
7% of the assessed valuation. The law just enacted changes
the requirement as to population from “over 200,000” to
“over 100,000,” and adds to the list of permissible invest-
ments bonds issued by cities of the class mentioned in the
States of California, Delaware, Nebraska, New Jersey, Ore-
gonjandjjWashington. The bill in full is as follows:
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AN ACT RELATIVE TO INVESTMENTS BY SAVINGS BANKS AND
INSTITUTIONS FOR SAVINGS.
lie it enacted bit the Senate and House of Representatives in General Court
assembled, and bij the authority of the same, as follows:

Section 1. The second clause of Section 68 of Chapter 590 of the Acts
of 1908 is hereby amended by striking out all of subdivision (e) and Insert-
ing in place thereof the following:

(®) In the legally authorized bonds of the States of New York, Pennsyl-
vania, Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota, Missouri
and lowa, and of the District of Columbia, and in the legally authorized
bonds for municipal purposes, and in the refunding bonds issued to take
up at maturity bonds which have been issued for other than municipal
purposes, but on which the interest has been fully paid, of any city of the
aforesaid States which has at the date of such Investment more than 30 000
Inhabitants, as established by the last national or State census, or city
census certified to by the City Clerk or Treasurer of said city and taken in
the same manner as a national or State census, preceding such investment
and whose net indebtedness does not exceed 5% of the valuation of the
taxable property therein, to be ascertained by the last preceding valuation
of property therein for the assessment of taxes.

(/) In the legally authorized bonds of the States of California Dela-
ware, Nebraska, New Jersey, Oregon and Washington, and in the’legally
authorized bonds for municipal purposes or in refunding bonds which have
been issued for other than municipal purposes, but on which the interest
has been fully paid, of any city of the States of California, Connecticut,
Delaware, lIllinois, Indiana, lowa, Kentucky, Massachusetts, Maine, Mary-
land, Michigan, Minnesota, Missouri, Nebraska, New Hampshire, New
Jersey, New York, Ohio, Oregon, Pennsylvania, Rhode Island, Vermont,
Washington and Wisconsin, which has at the date of such investment more
than 100,000 Inhabitants, established in the same manner as is provided
in subdivision (e) of tills clause, and whose net indebtedness docs not ex-
ceed 7% of the valuation of the taxable propertv therein, established and
ascertained as provided in subdivision (e) of this clause.

) In subdivisions id), (€) and (/) of this clause the words "net indebted-
ness” mean the indebtedness of a county, city, town or district, omitting
debts created for supplying the inhabitants with water and debts created in
anticipation of taxes to be paid within one year, and deducting the amount
of sinking funds available for the payment of the indebtedness included.

Section 2. This Act shall take effect upon the first day of Julv in the
year 1912.

Legislature Adopts Constitutional Amendment Providing
for Direct Election of U. S. Senators.— The proposed amend-
ment to the Federal Constitution providing forthe direct
election of U. S. Senators recently passed by Congress has
been ratified by the Legislature of the State of Massachusetts.
A resolution to this effect was passed in the House on Alay
17 and in the Senate on May 22., the vote in both branches
being unanimous.

Minnesota.— Special Session of Legislature.— Governor
Eberhart has announced that he will convene the Legislature
in special session June 4 to consider the enactment of a
state-wide primary law.

Philippine Islands.— Lower House of Congress Passes Bill
Restricting Sale of Friar Lands.— On May 22 the House
of Representatives in Congress passed a bill forbidding the
sale of friar lands in the Phillippine Islands to corporations
in larger quantities than 2,500 acres and to individuals in
larger tracts than 40 acres. The measure is said to make
the status of these lands the same as that of the public
lands and allows the Philippine Legislature to change the
areas in special cases, provided it has the consent of the
President. The lands (comprising 400,000 acres of which
it is reported about 150,000 remains) were bought from
religious orders and it had been held that they were not
subject to the restrictions of the land laws.

United States.— Committee Reports on Lorimer Election
Presented to Senate.— The committee which has been con-
ducting the second investigation of the charges of bribery
in connection with the election of William Lorimer, Repub-
lican Senator from Illinois, presented two reports to the
U. S. Senate on May 20. The majority report, which is
signed by Senators Dillingham of Vermont, Chairman;
Gamble of South Dakota, Jones of Washington, Republi-
cans; and Johnson of Alabama, and Fletcher of Florida,
Democrats, exonerates Mr. Lorimer, while the minority
report signed by Senators Lea of Tennessee, Kern of Indiana,
Democrats; and Kenyon of lowa, Republican, declares that
corrupt methods and practices were employed in his election.

The majority report says in part:

“There is absolutely no evidence in all the testimony submitted intimating,
suggesting or charging that William Lorimer was personally guilty of any
corrupt practices to secure his election or that he had any knowledge of
any such corrupt practices or that he authorized any one to employ corrupt
practices in his election.

"We are convinced that no vote was secured for 1dm by bribery; that
whatever money White, Beckenmeyer, Link, Holtslaw or any other person
received was not paid to him or them by any one on Mr. Lorlmer’s behalf
or In consideration of or to secure such vote or votes for him; that neither
Edward Hines nor any one else raised or contributed to a fund to be used
to secure his election; that his election was the logical result of existing politi-
cal conditions in the State of Illinois and was free from any corrupt practice
and therefore we must find, and we do find, that Wiliam Lorlmer’s election
was not brought about or influenced by corrupt methods and practices.” **

“One of the chief desires of Mr. Lorimer was that Gov. Deneen should
be elected United States Senator, and it was not until Deneen positively
declined, for reasons clearly appearing in this record, to become acandidate,
and until the deadlock had extended over a period of practically four months,
and not until three members of Gov. Deneen’'s military stall, personal
and political friends of his, had urged and importuned him to permit tils
name to be used in connection with the senatorsliip, and Gov. Deneen
likewise personally had urged him, that Mr. Lorimer seriously considered
the proposition.”

The minority report says:

‘*Believing that the confessions of members of the Legislature, strength-
ened by corroborating circumstances and by other evidence relating to
members of the Legislature who did not confess, established conclusively
not only that not at least ten votes were purchased for the purpose of
electing William Lorimer to the Senate but that the record reeks and
teems with evidence of a general scheme of corruption, we iiave no hesi-
tancy In stating that the investigation establishes beyond contradiction
that the election of Widiam Lorimer was obtained by corrupt means,
was therefore invalid and we all submit the following resolution:

Resolved, That corrupt methods and practices were employed In the
election of William Lorimer to the Senate of the United States from the
State of Illinois and that his election was therefore Invalid.”

Bond Calls and Redemptions.

De Soto, Jefferson'County, Mo.—Bond Call.— Water-
works 4% bonds Nos. 78, 80, 81,82, 83 and 89 for 8500 each,
datcdjMay 2031904, were calledjfor payment May 20 1912.
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Frankfort-on-Main.— Bonds Drawn for Payment.— On April
24 certain bonds of Series | of the 33dj% Loan of 1901 were
drawn for payment Sept. 1 1912 at the City Treasury in
Frankfort-on-Main or at the office of Speyer & Co. in New
York City. The numbers of the bonds called are given in
an advertisement on a preceding page.

Scotland County (P. 0. Memphis), Mo.— Bond Call.— Call
has been made for payment June 1 of court-house 4% bonds
Nos. 81 to 100 incl. for $500 each dated June 1 1907 and
funding 437% bonds Nos. 158 to 179 incl. for $1,000 each
dated May 24 1897.

Scotland County Drainage District No. 1, Mo.—Bond Call.
— Bonds Nos. 1 to 10 incl. for $500 each, bearing 6% int.
and dated May 1 1910, were called for payment May 1 1912.

Tacoma, Wash.— Bond call.— The following bonds are

called for payment.

District. No. of Bonds. Int. Ceases.
Local Improvement District No. 384 59 to 70 Inclusive May 10 1912
Local Improvement District No. 201 343 to 384 Inclusive May 101912
Local Improvement District No. 725 10 to 28 Inclusive iMay 18 1912

Bond Proposals and Negotiations this wesk
»ave been as follows:

ABINOTON TOWNSHIP (P. O. Ablngton). Montgomery County. Pa.—
Bond Sale—On May 10 the $104,000 4% gold coup, road tax-free bonds
V. 94, p. 1204) were awarded to Newburger, Henderson & Locb of Phlla.
or 5104,251 50 (100.153) and Int. No other bids were received.

= AKRON. Summit County, Ohio.—Bonds Voted.— The election held May
21 resulted In favor of the proposition to issue the $1,220,000 water bonds
(V. 94, p. 1202). The vote was 5,474 to 530.

Al AMEDA COUNTY' UNION HIGH SCHOOL DISTRICT NO. 3. Cal.—
Bond Sale —On May 13 the $80,000 5% gold bonds (V. 94, p. 1337) were
awarded to N. W. ‘llalscy & Co. of San. Francisco for $85,404 (106.75)
and hit. Other bids follow;

State Hoard of Control *$85,544 [J. Il. Adams & Co., San Fr.*$81,201
Vulcan Fire Ins. Co., Oakl'd 84,500] Woodmen of the World, Den. 84,175
E. H. Rollins & Sons, S. F. *84,264 1Goodwin, Garby & Holton,

T I~ Inc., San Francisco *83,151

=We arc advised that these bids were conditional.

Denom. $1,000. Date June 1 1912. Int. J. & D. Due $2,000 yrly.
June 1 1918 to 1927 incl. and $3,000 yrly. June 1 1928 to 1947 Incl.

ALEXANDRIA, Dougblas County, Minn.—Bond Offeriné;.— Dispatches
state that proposals will be received until 7:30 p. m. June 10 by C. J. Sun-
blad, City Cleric, for the $30,000 5% 5-19-year (serial) bonds (V. 94, p.
863) voted on March 12. Int. (at not exceeding 5%) semi-annual. Ccrtl-
fled check for $250 required. -

ALFALPA COUNTY (P. O. Cherokee), Okla —Bonds Defeated—The
election held May 14 resulted in the defeat of the proposition to Issue the
$100,000 court-house bonds (V. 94, p. 1202). The vote was 434 “for” to
2,077 “against.”

ANNAPOLIS, Md.—Bond Sale,—On May 20 the $100,000 A'A% 30-gr.
water-loan bonds (V. 94, p. 1131) were awarded to Kean, Taylor & Co.
of N. Y. at 103.01 and Int—a basis of about 4.32%.

Bonds Not Sold.— No award was made of the $16,000 4% strcet-Impt.
bonds offered at the same time (May 20).

ARLINGTON SCHOOL DISTRICTSfP.~OA ArIin%ton)/ch_nQ County,
Kans -Bonds Voted.— By a vote of 152 to 88 a proposition providing for the
Issuance of $12,500 bonds carried, it Is stated, at a recent election.

ASBURY PARK, N. .1—Bond Offering.— Proposals will be received
until 8 p. m. June 3 by W. C. Burroughs, City Clerk, for $75,000 4 'A%
coup, (with privilege of registration) sewer bonds. Denom. $1,000. Date
July 1 1912. Int. J. & J. at oiricc of City Treasurer. Due July 1 1947.
Bonds are tax-free. No deposit required.

=AUGLAIZENCOUNTY (P. O. Wapakonetai, Ohio.— Bond Offering.—
Proposals will be received until 12 m. June 1 for $10,000 6% Muddy Creek
Ditch Impt. No. 327 bonds. Auth. Section 6480, General Code. Denom.
$1,000. Date June 1 1912. Int. semi-ann. Due $5,000 Jan. 1 and
July 1 1913. Cert, check for 2% of bonds bid for, payable to the Count
Treasurer, required. Bonds to be delivered within live days from award.
Purchaser to pay accrued”Intercst.

BABYLON, Suffolk Countg. N.
made on May 14 of the $20,000
94, p. 1073).

- BASTROP COUNTY (P. O. Bastrop), Texas.—Bonds Voted.—The elec-
tion held May 14 In Bastrop Justice Precinct resulted in favor of the issu-
ance of $80,000 5% good road bonds. Vote 270 to 2.

BEACH_CITY SPECIAL SCHOOL DISTRICT (P. O. Beach City) Stark
County, Ohio.—Bond Offering.— Proposals will "be received until 7:30
B. m. MaB 27 by YV. A. Justice, Clerk, for $9,500 5% coup. bldg, tax-free

onds. enom. $500. Date June 1 1912. Int. payable in Beach City.

Y.—Bonds Not Sold—No award was
1-10-year (scr.) road-Impt. bonds (V.

Due $500 yrly. Cert, check for $100 payable to the Trcas. Bd. Ed. re-
quired. A’ like amount of bonds was sold April 1. V. 94, p. 997.
BELGRADE, Gallatin County, Mont.—Bond Sale— On April 15 the

$11 500 6% 10-20-yr. (opt.i gold coup, town hall bonds (V. 94, n. 997)
were awarded to thé Union Trust & Sav. Bank of Spokane at 102. & int.

BENSON INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. Benson)
Mi,n __Bonds Voted. Propositions to Issue $8,000 hlgh-school -addition
and $30,000 bldg. 4% bonds carried at an election held May 21, the $8,000
Issue by'a vote of 164 to 64 and the other by a vote of 216 to 23.

BIG CREEK SCHOOL DISTRICT, McDowell County. W. Va.—Bonds
Voted — High school building bonds amounting to $20,000 were, It Is
stated, authorized at a recent election by a vote of 477 to 221 -

BIRDSBORO. Berks County, Pa.—Bonds Voted—The election held
May 14 resulted In favor of the proposition to Issue the $7,000 AH% tax-
free school bonds (V. 94, p. 1203). The vote was 445 to 194. Denom.$500.

BLAINE COUNTY (P. O. Halley[)), Idaho.—Bond Sale—On May 14
$35,000 5% 14A-yr. (av.) refunding bonds were awarded to E. Il. Hollins
& Sons of Denver at 100.88 Int. and blank bonds.

BOISE CITY. Ada County, ldaho.—Bond Sale.—On May 17 the $90,-
000 5% 10-20-yr (opt.) gold coup, refund, bonds (V. 94, 'p. 1338) were
awarded, reports state, to the Boise National Bankat 102.15 blankbonds
and Interest.

Other bids follow:

Wm A. Head & Co., Chic $92,034 and Int.

Well Roth & Co., Chic 91,813int. and blank bonds.

Emery, Peck & Rockwood, Chic. 91,386Int. and blank bonds.

Harris Trust & Sav. Bk., Chic.. 90,977Int. and blank bonds.

Wm. E. Sweet & Co., Denver.. 90,000Int. blank bonds and costs of suit.

BONITA SCHOOL DISTRICT, Stanislaus County. Cal.—Bond Sale—
Reports state that J. H. Adams & Co. of l.os Angeles have been awarded
the $35,000 5% bonds offered on May 14 (V. 94, p. 1203) for 35,748.50—
making the price 102.241.

BOYVDLE, Edmunds County, So. Dak.—Bond Offering.— Proposals will
be received until 2£. m. June '8 by Il. C. Gross, City Auditor, for $15,000
water-works and $7,500 clectric-light 5% bonds.” Denom. (15) $1,000
and (15) $500. Date July 1 1912. Int. ann. in July In llowdle. Due
one-third of each Issue In 5,"10 and 15 yrs. Cert, check for 3% of bid, pay-
able'to the City Treasurer, is required.

BROOKVILLE SCHOOL DISTRICT (P. 0. Brookvillc’l, Franklin Count)z/
Ind.— Bond Offering.— Proposals will be received by F. J. Gels, F.
Slebcrt or E. W. Showalter, Trustees Bd. of Ed., for the $29,000 5%
2-10-yr. bonds (V. 04, p. 366). Denom. $500. Date June 15 1912. Int.
semi-annually.
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BUFFALO, N. Y.—Bond Sale.—On May 21 the ten Issues of 4 K% reg.
tax-free_ bonds, aggregating $1,588,708 33" (V. 94, p. 1398|) were awarded
to Parki.ison & Burr of N. Y. at 101.7788. Other bids follow:

Marine Nat. Bank, Buffalo..101.453 R. L. Day & Co., N. Y ........ .101.03
Watson & Pressprich, N. Y ..101.436 Columbia Nat. Bank, Buffalo. 100.36
N. W. Halsey Co. and 1101.184 Central Nat. Bank, Buffalo.. 100.25
Harris, Forbes & Co., N. Y.J Farson, Son & Co., N. Y 100.00
Blake Bros. & Co.. N. Y 101.23

Bank of Buffalo (for $100,000 of $500,000 water bonds

----------------- 100.08
Marine Nat. Bank (for $50,000 underground wire and $50,000 hos-

pital Issues) 101.50

Elizabeth Eagan, Buffalo /For $50,000 sewer bonds. 102.00

\For $50,000 hospital bon 101.50

Bank of Corfu, Corfu (for $5,000 water bonds). .100.00

CAMBRIDGE, Dorchester County, Md.—Bond Offering.— Proposals

will be received until 8 p.m. May 31 by W. E. Hearn, Clerk and Treas., for
$20,000 5% coup, bonds. Denom. $500. Int. annual. Due $500 each
six months on Jan. 1 and July 1 after 1916.

CARLSBAD COMMON SCHOOL DISTRICT NO. 5 (P. O. Carlsbad).
Tom Green County, Tex.—Bonds Voted— According to reports,this dis-
trict at a recent election authorized the Issuance of $7,000 bonds.

CASS COUNTY (P. O. Loganspprt), Ind.—Bonds Authorized.— Local
papers state that the Count ouncil at Its special session on May 14 au-
thorized the Issuance of $40,000 bridge bonds.

CHAMBERS COUNTY (P. O. Anahuac), Tex.— Bonds Registered.—The
State Comptroller registered on April 30 the following 5% bonds: $5,000
12-40-yr. (opt.) bonds of Road Dlst. No. 2 and $9,000 10-40-yr. (opt.)
bonds 'of Road” Dlst. No. 4.

CHAMPLAIN, Clinton County, N. Y.—Bond Sale—On May 15 the
$5,000 reg. sidewalk bonds (V. 94, p. 1338) were awarded to Isaac’'W. Sher-
rill of Poughkeepsie at 100.10 for 4.60s. Other bids follow:

Adams & Co., New York $5,012 00 for 4.70s.

Douglas Fenwick & Co.,N.Y. 5,011 00 and blank bonds for 4.70s.

Curtis & Sanger, New York.. 5,009 25 and interest for 4.75s.

John J. Hart, Albany 5,007 25 for 4.80s.

S. A. Kean & Co., Chicago.. 5,225 00 and blank bonds for 5s.

CHARLEVOIX COUNTY (P. G. Charlevoix), Mich.—Bond Election.—
Reports _state that on June the taxgayers will vote ug)on the proposi-
tion to issue the $350,000 road-const, bonds (V. 94, p. 1264.)

CHARLOTTE, Mecklenburg County. No. Caro.—Bonds Authorized.—
The sale of an Issue of $50,000 4H % 30-year water-works-ex tension bonds
was, It is stated, ordered by the Board of Aldermen on May 13.

CHESTER, Delaware Countx, Pa.—Bond Offering.— Proposals will be
received until May 28 for $80,000 4 M% tax-free school-bldg, and site-pur-
chase bonds. Denom. $500 and $1,000. Date June 11912 or May 10 1912.
Int. semi-ann. Bonds may be registered. Due $20,000 hi 20 years and
$30,000 In 25 and 30 years. Official circular states that there has never
been a default In payment of Prir]cipal or Interest on any of the city debt.
T. Edw. Clyde Is Chairman of Finance Coinmltee.

CHICAGO JUNCTION, Ohio.—Bonds Voted.—An election held May 21
(V. 94, p. 1398) resulted In a vote of 325 “for" to 94 "against” the question
of Issuing $20,000 public-building bonds.

CHICOPEE, Hampden County, Alass—Bond Sale— Blake Bros & Co.
of Boston have, according to reports, been awarded the $91,000 4% coup,
electrlc-light plant-reconstruction-loan bonds offered on May 23 (V. 94, p.
1398) at 103.21. Due on Nov. 1 as follows: $2,000 from 1912 to 1922
incl., $3,000 1923 and 1924, $4,000 in 1925 and 1926, $6,000 from 1927
to 1935 Incl.; $1,000 in 1936.

CINCINNATI, Ohio.—Bonds Authorized.— Ordinances have been passed
providing for the issuance of the following 4% bonds:

$10,000 viaduct, bridge and culvert-impt. bonds. Denom. $500. Date
May 15 1912. Due May 15 1913. .
2,100 Southside Ave. scwer-constr. (city’s portion) bonds. Denom. $500.
Date May 1 1912 Due May 1 1932.
2,500 Monteith” Place impt. bonds. Denom. $500. Date May 1 1912.
Due May 1 1932. .
500 Observatory Place sewering bond. Denom. $500. Date May 1
1912. Due May 1 1032.
100,000 %ollce-dept. Imgt. bonds. Denom. $500. Date July 1 1912.
ue July 1 1932.

CLARKE COUNTY (P. O. Qui_tman%, Miss.— Bond Election— The Board
of County Supervisors has authorized the holding of an election to vote on a
proposition to Issue $75,000 court-house and Jail bonds.

CLARKSTON SCHOOL DISTRICT (P. O. Clarkston), Asotin County,
Wash.—Bond Election.— To-day (May 25) this district will submit to the
voters a proposition to Issue $16,000 building bonds.

COLLEGEVIEW, Lancaster County, Neb.—Bonds Voted.— The election
held May 14 resulted, it Is stated, In favor of the proposition to issue
$25,000 water-works system bonds. Vote 243 to 70.

CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. 0. Corpus
Christi), Nueces County. Tex.—Bond Election.—An election will be held
June to vote on the question of Issuing $36,000 5% 40-yr. school bonds.

COVENTRY TOWNSHIP. Summit County, Ohio.—Bond Sale— On May
20 the $10,000 4A% 1-10-yr. (ser.) coup, hi%hwa%—impt. assess, bonds
(V. 94, p. 1203) were awarded to Otis & Hough of Cleveland at 101.50—
a basis of about 1.14%. Other bids follow:

Davles-Bertram Co., Clincin. 101.46 Hayden, Miller & Co., Cleve. 101.06
Stacy & Braun, Toledo 101.377 New First Nat. Bank, Col___101.04
C. E. Denison & Co., Cleve_.101.276 Security Savings Bank & Tr.

Seasongood & Mayer, Cine..101.19 Co., Toledo 101.01"
First Nat. Bank. Cleveland.101.1375] Well, Roth &Co., Clneln 100.30

COVINGTON, Miami County. Ohio.—Bond Sale— On May 16 the $3,000

5% 6-11-yr. (ser.) coup, armory-site bonds (V. 94, (5) 1339) were awarded
to the Stillwater Valley Bank Co. In Covington at 103.35—a basis of about
4.522%. Other bids follow:

Prov.Sav.Bk.&Tr.Co., CIn.$3,159 901INew First Nat. Bk., Col..$3,003 00
Stacy <§ Braun, Toledo__ 3,111 75| Citlzens’ Nat. Bk., Cov'ton 3,036 00
Conditional bids were not considered.
CRAWFORD COUNTY ROAD DISTRICT NO. 1, Ohio.—Bond Sale.—
On May 20 the $18,000 5% coup, tax-free bonds due Sept. 1 1926 (V. 94,
p. 1265), were awarded. Itls stated, to Stacy & Braun of Toledo at 108.57.

CROOK COUNTY SCHOOL DISTRICT NO. 11, Wyo.—Bond Sale—On
May 11 the $25,000 6% 10-25-yr. (opt.) coup. bldg, bonds (V. 94, p. 1203)
were awarded to the State of gommg at 103 and int. Other bids follow:
Ulen & Co., Chicago $25,517 "Union Trust & Sav. Bank__$25,305
C. 11. Coffin, Chicago 25,501 E. H. Rollins & Sons, Denv. 25,297
lloehler & Cummings, Tol_. 25.452 First Nat. Bank, Barnsville. 25,101
Sec.Sav.Bk.&Tr.Co., Toledo. 25,452 Chas. YV. Burdick 25,100
Wm. E. Sweet & Co., Denver 25,365 S. A. Kean & Co., Chicago.. 24,000

Bids were also received from Oswald F. Benwell and James N. Wright
& Co. of Denver.

CROOKSTON [INDEPENDENT SCHOOL DISTRICT NO. 1, Polk
County, Minn.—Bonds Offered bg Bankers—The Harris Trust & Sav
Bank of Chic. Is offering to investors $75,000 4 A% 15-yr. bonds. Denom.
51,000. Date June 1 1912. Int. ann. In June at the Harris Trust & Sav.
Bank of Chic.

CRYSTAL SPRINGS, Copiah County, Miss.—Bond Sale.—On May 15
the $10,000 5% 20-ycar coupon tax-exémpt Impt. bonds (V. 94, p. 1339)
were awarded to the Capital Nat. Bank in Jackson at 100.10 and Int.
Other bids follow: .
InterstateBKk.&Tr.Co.,N.Orl.$10,0001S. A. Kean & Co., Chic............ $9,900
C. 11. Coffin, Ghicago-—----—----  9,900) John Nuveen & Co., Chicago.. 9,865

Bids for 5'A% bonds were received as follows:

Security Savings Bank & Trust Co., Toledo._$10,150 and Interest
Bolger,” Mosser & Wlllaman, Chicago---—------$10,000, int. and blank bonds

CUSTER COUNTY (P. 0. Miles City), Mont—Bond Sale—'The $170,000
5%, 20-yr. bridge bonds offered on May 6 (V. 94, Ip 930) were awarded.
It Is stated, to the Minnesota Trust Co. of Minneapolis at 103.235.

_CUYAHOGA COUNTY (P. O. Cleveland). Ohio.—Bond Sale.— The only
bid received on May 22 for the $10,300 4% coup. Fisher Road No. 2 Impt.
bonds (V. 94, p. 1265) was one of par submitted by Otis & Hough of Cleve.

CUYUNA, Crow Wing County, Minn.—Bond Sale—The $15,000 water-
works and $10,000 sewer 6% bonds offered on April 30 (V. 94, p. 1132)
were awarded, It Isstated, to the Minneapolis Trust Co.. Due: Water bonds,
$5,000 in 5, 10 and 15 years; sewer bonds, $5,000 in 12 and 17 years. L]

DAYTON, Ohio.—Bonds Authorized.—An ordinance has been passed
providing for the Issuance of $34,000 5% Butkhardt Ave. paving bonds.
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Denom. §1,000. Date June 1 1912. Int. seml-ann. Due $1,000 June 1

1913 and $3,000 yearly June 1 1914 to 1924, Inclusive.
Bond Sale.— On May 20 the followin bids were recewed for the three Is-
00 (V. 94 p. 1398).

sues of coup $ponds aggregating $397,

385,000 issue. For $9 000 issue.

Dayton Sav Bank & Tr r.) City National Bank Dayton *$9,011
Co., Dayton *386,350 Dayton Savings Bank &
Breed & Harrison, Trust Co., Dayton............. 9,010

Stacy & Braun, Toledo __ 386,333 For $3,200 issue.
Seasongood & Mayer ClIn.. 386,069 Cltizens’Nat. Bank,Wooster*3,222.80
Prov. Sav.Bk.&Tr.Co., Cln 386,097 City National Bank, Da ay-
Fifth-Third Nat. Bank. Cin. 385,731 TON © e 3,222.40

* These bids. It is said, were successful.

DONIPHAN COUNTY (P. O. Tro%) Kan.—Bond Offering.— Proposals
will be received until 12 m Ma by Margaret Schtezbaum, County
Clerk, for $450,000 refunding bonds. Denom. $1,000. Date July 1 1912,
Due $15,000 from 1913 to 1917 incl.: $20,000 from 1918 to 1922 incl.;
$25,000 from 1923 to 1927 Incl.; and $30,000 from 1928 to 1932 incl. Cert,
cheek for 1% of bid, payable to the Clerk, Is required.

DOUGLAS COUNTY NO. 1 AND TODD COUNTY NO. 2 INDEPEN-
DENT JOINT SCHOOL DISTRICT (P. O. Osakis), Minn.—Bond Sale.—
On May 17 $8,000 bonds were awarded as 4)4s to C. B. Enkcma & Co. of
Igl:jnnea tl)llls for $8,005 (100.062) and int, less $25 for blank bonds. Other
ids ~ follow:
Kane & Co., Minneapolis $8,010 and blank bonds.
C. H. Coffin, Chicago 8,000 less $83.
S. A. Kean & Co., Chicago 8,000 less $160.
Security Sav. Bank & Tr. Co_Toledo. 8,127.50, int. and blank bonds for 6s
Botger, Mosser & Willamen, Chicago.. 8,000, Int. and blank bonds.
Schanke & Co 8,025, int. and blank bon s.
Union Investment Co., Minneapolis.- SbOIOOkarg)d |(r11t for 4Ms, less $35 for
ank bon
Welts & Dickey Co., Minneapolis__ 8,175, int. & blank bonds for 5s.
Geo. Iting, St. Paul 8,170, Int. and blank bonds for 5s.
Denom. $1,000. Date May 1 1912. Due $2,000 yearly July 1 1917 to
920.

DOW CITY, Crawford County, lowa.—BondElection.—A $5,000 electlon-
light-and-power-plant bond proposmon will be voted upon, It Is stated,
at an election to be held June 4

EASTHAMPTON, HamPshlre County, Mass.— Temporary Loan.— The
National Shawmut Bank of Boston has béen awarded, according to reports,
a loan of $25,000, maturing Aug. 14 1912, at 3.25% discount.

EDGEWATER SCHOOL DISTRICT (P. O. Edgewater), Bergen County,
N. J.—Bond Sale—The $150,000 5% coup, site and bundlng tax-free
bonds offered on AIEHI 29 (V. 94 p. 1204) were awarded to Harris, Forbes
& Co. of New York at 105.323 and Int. ~Due $6,000 yearly from 1918 to
1942 Inclusive.

ELLIS COUNTY (P. O. Waxahachie), Tex.—Bonds Voted—At the
election held In Palmer Road District May 11 (V. 94. p. 1075), the pro-
position to Issue $75,000 bonds carried, It is stated, by a vote of 167 to 74,

EL MODENA SCHOOL DISTRICT (P. O._El Modena), Orange County,
Cal.—Bond Election—On M %/ a proposition to issue $25,00 bundmg,
bonds will, according to reports, be voted upon.

ELMORE COUNTY (P. O. Wctumfka) Ala.— Bond Sale.—'The Firs
Nat. Bank of Wctumpka was. It Is stated, awarded the $50 000 5% 40- yr
gold coup, tax-freee road-const, bonds otiered on May 8 (V 94, n 1204),
atjlo3.50.

*ESSEX FELLS SCHOOL DISTRICT (P. O. Essex Fells), Essex Count
N. J. —Bonds Voted—An election held May 21 resulted in favor of the
proposition to Issue $36,000 30-yr. bldg, bonds. The vote was 50 to 38.

FAIRMONT UNION INDEPENDENT SCHOOL DISTRICT (P. O.
Fairmont), . Ya.—Bonds Voted—By a vote of 156 to 14 an Issue of
$15,000 bonds was, It Is stated, authorized on May 11.

FRAMINGHAM (P. O. South Framingham), Norfolk County, Mass.—
Bond Offering.— Proposalis will be received, according to reports, until
3 p. m. May 28 for $35,000 4% coup, water bonds. Date June 1 1912.
Due $2,000 yearly on June 1from 1913 to 1929 Incl. and $1,000 June 1 1930.

FRANKLIN COUNTY gP 0. Columbus), Ohio.—Bond Sale.—On M&/
22 the three issues of 4)4% coup, road- Impt bonds ag regkatlntg $82 50
éV 94 p 1265) were awarded to the New First Nat. . for

FREMONT SCHOOL DISTRICT (P. O. Fremont), Dodge County. Neb.—
Bonds Voted.— Reports state that this district at a special election May 14
voted to Issue $125,000 bonds.

GERMAN TOWNSHIP SPECIAL SCHOOL DISTRICT NO. 9, Darke
County, Ohio.—Bond Sale—On May 18 the $4,000 5% coupon bonds
(V. 91, p. 1339) were awarded to the Farmers’ Nat. Bank at 100.25 and Int.

GOGEBIC COUNTY P O. Bessemer), Mich.—Bond Sale—On MayJ20
the $150,000 4)4% 3- 12 (ser.) coup, road bonds (V. 94, p. 13393 were
awarded to the Detroit rust Co. of Detroit for $152,750 1018 ) and
int.,, a basis of about 4.213%. Six other bids were receive

GRESHAM, Multnomah County, Ore.—Bond Election.—A vote will be
taken on May 27, reports state, on a proposition to Issue $5,000 water-
system-ext. bonds.

HADDON HEIGHTS, Camden County. N. J.—Bond Offering.— Further
details are at hand relative to the offering on May 28 of the $30,000 5%
20-yr. coup, or reg. street impt. bonds (V. 94, 1399). Proposals will
be received until 8 p. m. on that day by Frederick Fries, Mayor. Int.
seml-ann. Bonds are tax-exempt in N. J. Cert, check on a nat. bank
for 5% of bid, payable to the Boro. Treas., Is requnred

HAMILTON, Butler County. Ohio.—Bond Offering.— Proposals will be
received until 12 m, June 12 by H. A. Grimmer, City Auditor, for $10,511 50
“E” Street, $12,166 90 Chestnut St. and $5,039 60 Charles $t. 4)4% Impt.
bonds. Date Mch. 1 1912, Int. semi- annually Due from 1 to 10 years.
Cert, check for 5% of bid, payable to City Treas., Is required.

HAMPDEN COUNTY g rlngfleld) Mass.— Temporary Loan.—
on May 21 a loan of $75,000 due ov. 6 1912 (V. 94, p. 1399) ‘was nego-
tiated with Curtis & Sanger of Boston at 3.43% discount and $1 premium.

HAMPSHIRE DRAINAGE DISTRICT. Jefferson County, Tex.—Bonds
Voted.—The question of issuing $100,000 5% 20 40-yr. (opt.) bonds carried
at an election held May 11 by a vote of 47

HANCOCK, Houghton County. Mich.—
vote on the issuance of $100,000 school-bldg, bonds Is being considered
stated.

HARTLAND, Niagara County, N. Y.—Bond Offerin —Pro osals will
be received until 2 p. m. May 28 by G. F. Thompson (P. kidleport)
for the following bonds:
$4,251 27 road bonds. Due $2,251 27 March 1 1913 and $1,000 March 1

1911 and 1915.
8,000 00 drainage bonds. Due April 1 1913.

Int. rate to be named In bid. Date June 1 1912.

HAYWARDS UNION HIGH SCHOOL DISTRICT NO. Alameda
County, Cal.—Bond Sale.—The $80,000 5% bldg, bonds voted March 29
(V. 94, p. 1075) were awarded on May 13, It is stated, to N. W. Halsey &
Co., of San Francisco, at 106.755.

HERKIMER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Herkimer.
Herkimer County, N. Y.'—Bond Sale.— May 15 the $92,500 coupon
school bonds (V.9 1339) were awarded to N."W. Halsey &'Co. of N. Y.
for $92,825 (100. 351) for 4.30s. Other bids follow:

Harris, Forbes & Co., New York $92,805 for 4.30s
John J. Hart, Albany 92,585 for4,35s
Isaac W. Sherrill, Poughkeepsie 92,555 for 4. 353
C. A. McCreery

W. N. Color & Co., N, Y
Hahn & Co., New York
Adams & Co., New Yor 92,500 for4405

This sale was Inadvertently reported in Tast week’s "Chronicle” under the
head of Herkimer U. F. S. No. 1, Cal.

HESTER SCHOOL DISTRICT (tP O. San Joseb anta Clara Count
Cal.—Bond Election.—The proposition to issue 000 5% 40-yr. bonds
will be voted upon ,It Is stated, at an election to be "held May 28

HOLLY SCHOOL DISTRICT NO. 6, Oakland Count%/ Mlch—Bonds
Offered by Bankers.— The Harris Trust & Sav. Bank of Chic. Is offering to
Investors” $30,000 4)4% coup, bonds. Denom. $1,000. Date May 4
1912 Int. ann. In May In Detroit. Nootherdebt. Assess val. $823,505.
Due $1 000 yrly. May 4 1913 to 1926 Incl. and $16,000 May 1 1927.

Bond Election—An electlonlto
ta
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IOWA CITY SCHOOL DISTRICT (P. O. lowa City). lowa—Bond Sale.
— On May 20 $38,000 4M % bonds were awarded to the Investors’Securities
Co. of Des Moines for $38,109 making the price 100.286. Denom. §1,000
Date July 11912. Int.J. &J, Due $2,000 yearly.

JESUP, Wayne County, Ga.—Bonds Voted—On May 18 the voters,

according to reports, authorized the Issuance of $35,000 electrlc light and
water-works bonds.

JUNIATA SCHOOL DISTRICT Juniata), Blair County, Pa.—
Bond Sale.—0On May 20 the $30,0 0 5% 20-30-yr. (opt.) school bonds
p 1339) Were awarded to A. B. Leach & Co. of N. Y. at 104.07.

éther bids follo

Otis & Hough, Cleve ------ == $31,20510. H. Venner & Co.,
Ed. V. Kane & Co., Ph .. 31, 161] H. F. Taylor & Co.,
Denom. $500. Date May 19 1912 Int. M. & S.

KNOXVILLE, Tenn—Bonds Authorized.— Ordinances have been passed
it is stated prowdlng for the Issuance of $15,000 Jackson Ave.-ext. and
$125,000 Third Creek sewer bonds.

MACKINAW, Tazewell Count 11— Bonds Proposed.— This village,
it Is stated, Intends Issuing $3,5 G town-hall bonds.

MACOMB COUNTY (P. O. Mt. Clemensg Mich.—Bond Offering.— Pro-
Posals will be received until 2g m. June 17 by W. F. Kracht, County Clerk,
or $20,000 5% cougon jail bonds. Denom. $1,000. Date July 1 1912
Int. seml-ann. at t e First Nat. Bank of Detroit. Due $5 ,000.yearl
Junc 30 1913 to 1916, incl. Cert, check for 5% of bonds bid for is required.
No other debt. Assessed valuation In 1911, $27,339,945.

MARICOPA, Kern County, Cal.—Bond Sale— On May 13 the $16,000
0% sewer- system -constr. bonds (V. 94, p. 1266) were awarded to Goodwin,
Garby & Holton, Inc., of San Francisco at 104.825. Other bids follow:
Duke M. Farson, Chicago $16,025 and blank bonds.

Bank of Marlcog 3,060 for $3,000 of issue.
Date July 1 1912° nt. Jan. and July.

MARIETTA SCHOOL DISTRICT (P. O. Marietta), Cobh County, (in.—
Bonds Voted.— The election held May 15 resulted In favor of the proposition
to Issue the $20,000 5% 30-year building bonds (V. 94, 866). The vote

as 303 to 8, We are advised that these bonds will bo offéred for sale
about June 20.

ARION COUNTY (P. 0. Indianapolis), Ind.—Bond Sale— An Issue
of $l4 000 4)4% Kennedy, et. al., gravel- road bonds was awarded on May
(2)%3 :I}tﬁ is stlaégdd to the Citizens National Bank of Indianapolis for $14,-

or

MARLINGTON, Pocahontas Count W. Va.—Bond Sale—-On May 20
the $7,500 6% cou Impt. bonds 4, p. 1340) were awarded to Hoehler
Cummmgs of Toledo for $7,7 750 making the price 103.03. Other
bids follow:
S. A. Kean & Co., Chic $7,696.50 First Nat. Bank, Cleve $7,519.85
Seasongood & Mayer, Cin. 7,672 50New First Nat. Bk., Col. 7,515 00
Mayer, Deppe & Walter, Cin 7590 00 Bolger, Mosser & Willa*
Well, Roth & Co., Cin 7,575 00 man, Chic 7,500 00
C. H. Coffin, Chic .. 7,538 00 Spitzer. Rorick &Co..Tnl 7.500 00
MEMPHIS, Tenn.—Bond Offering.— Proposals will oc received until
June 18, accordlnAc; to local papers for the $275,000 4)4% 35-year Tri-State
Fair bonds (V. 9 1000).

MIDDLEPORT, Nlagara County, N. Y.—Bond Offering.— Proposals will
be received until 2 p. m. May 28 for_the followmg bonds: $57,000 sewer
bonds. Due $1,000 yrly from 1 to 7 years: $2,000 from 8 to 17 yrs. and
$3,000 from 18 to 27 years.

$48 000 water bonds Due $1,000 for 8 yrs. and $2,000

Date Jun 912. Int. seml -ann., rate to be named In
Donald Is Vlllage Clerk. =

MILTON SCHOOL DISTRICT, Ore—Bond Election.— It Is reported that
an election will be held May 29 to vote on the question of Issuing $17,400 bds.
MILWAUKEE.~"Wis—Bond Sale—On May 14 the $300,000 iwater,
$15,000 park, $10,000 hospital and $40,000" flre-dept. 4)4% 1-20-yr.
(ser) coup, tax- exempt bonds were awarded to Wm. A. Read & Co. of
Chic, and the Wis. Trust Co. of Milw'c at their Joint bid of 102.70 andint.

S3MOBILE Ala.—Bond Offering.— ProposalsSwlU be received until 12 m.
June 10 by the Board of Commissioners, for $60,000 5% coup, (with
priv. of reg.) sewer-ext. bonds. Denom. $1 000. Date July 11912, Int.
J. &J. InN. Y. Due July 11942. Cert, check for 2% of bid Is required.
Bonds are exempt from State and City taxes

AMOUNT VERNON, WestchcsterlCounty, N. d Sale—On May 21
the two issues of coup, bonds aggregatlng $305 000 (V 94, p. 1340) were
awarded to Estabrook & Co. of N. Y. as 4)fs. The bids follow:

N. Y .$31,159.20
N.Y. 31,158.60

igrdy thereafter

00,000 $105,000
For 414s— Issue. Issue.
Estabrook & Co., New York........ e s $202,134 00 $105,762 30
. Coler &Co New York 202,080 105,588 00
Clark Dodge & Co., New York - 201,450 00 105,550 00
Rollins & Sons, New YorK 200,564 00
Flrst ‘National Bank, Mount Vernon.. ~. 200,142 60
Harris, Forbes & Co., New York 307,412 55--
Bond & Goodwin, New YorK.......o. et JRRTRRR 305,338 55-—-
For 4)4s—
Ferris & White, New York...... .$209,260 00 $108,706 50
A. B. Leach & Co., New York. 212,200 00 109,830 00

sMUNHALL. Allegheny County, Pa—Bond Offering.— Proposals will be
received until 7 p. m. June 4 by 1. Maciay, Boro. Sec., for $40,000 4).j %
20 -year coupon impt. bonds. Denom $1,000. Date May 1 1912. Int.
& N. at the Monongahcla Trust Co. in Homestead. Certified check (or
$1 000 required.

*NASSAU COUNTY (P. 0. Mincola), N. Y.—Bond Sale.— On May 20 the
$240,000 4)4% 5-19-year (serg coup, (with prlv. of reg.) road-impt.
“Series L” bonds (V. 94, 1266) were awarded to Parkinson & Burr of
N. Y. at 103.191—a basis of about 4.16%. Other bids follow:
Curtis & Sanger, New York..103.182 A. B. Leach & Co., N Y 102.581
Sutro Bros. & Co., N. Y 102.951 R. L. Day & Co., .Y T 102.343
Win. A. Read & Co., N.Y..102.77 Farson, Son & Co., N Y 102.33
Harris, F rbes & C .. N. Y ..102.694 E. Il. Rollins &Sons N.7Y ..102.213
Adams & Co., N. Y 102,60 Kountzc Bros., N. Y 101.85
Watson & Pressprlcﬁ N Y.102.634 Bond & Goodwin, NY —_101.60
N. W. Halsey & Co., N. Y ..102.589

NEW ORLEANS. La.—Bond Offermg—Pro osals will be received until
12 m. June 20 for $300,000 of the issue of $2,000,000 5% COUF Public Belt
Railroad tax-free bonds authorized by Act 179 of 1908, ratltled by consti-
tutional amendment. The payment of principal and interest IS made a
preferennal charge upon the net revenue of the road referred to. Denom.

J. & J. Due on July 1 as follows: Nos. 6701 to 6800

é 00 000 |n 1956, Nos. 6801 to 6900 ($100,000) In 1957, Nos. 6901 to
950 ($50 000) In 1958 and Nos. 6951 to 7000 ($50 000) In 1959, all bonds
being callable, however, on July 1 1939. Certified check on a New Orleans
bank for 1% of bid, reqmred Purchaser to pay accrued Int. Further in-
formation” will be furnished by W. B. Thompson, President pro tern.
Public Belt Railroad Commission,or C.R. Kennedy, City Comptroller. .

NEWPORT," Arkansas.— Bonds Offered by Bankers.—The Wm. It
Compton Co. of St. Louis and Chic, is offerlng to Investors $45 000 5)4%
high school bonds. Denom. $500. Date Fe 1912. F. & A.

St. Louis or Chic. Due Aug. 1, $2,000 from 1917 to 1921 ‘Incl., $3, 000

from 1922 to 1926 Incl. and $4,000 from 1027 to 1031 incl.
NEWPORT, R. l.—Loan Offering.— Proposals will be received, It is
Due Sept. 5

slgaltzed until 5 p. m. May 29 for a temporary loan of $60,000.

NISLAND SCHOOL DISTRICT (P. O. lelandg Butte County, So. Dak.
—Bonds to Be Offered Shortly.— We are advised this district will offer
ut June 1 an Issue of $6,000 10-year bqulng bonds at not
S 1 I?t Auth. vote of 58 to 2 at an election held April 30.
IR

NORTHAM[TON Mass.—Loan Offering.— Proposals will be received
until 12 m. May 27, it Is stated, for a loan of $80,000,dated May27 and
due Nov. 27 1912.

NORTHUMBERLAND SCHOOL DISTRICT (P. O. Northumberland),
Pa —Bonds Voted.—A proposition to Issue $25,000 4% 5-20-yr. (opt)
bonds carried by a vote of 194 to 48 on May 11.

OAKFIELD. Fond du Lac County Wis.—Bond Offering.— Proposals
will be received until 8 p. in. June 3 g F. L. Culver, Village Clerk, for
$3,000 4% coupon village-hall bonds. enom. $150. Date June 1 1912.
Int. annually at the Bank of Oakfleld. Due $150 yearly March 1 1913 to
1932, Inclusive. Certified check for $25 is required.
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OGDENSBURG, St. Lawrence County, N. Y.—Bond Offering.— Pro-
posals will be received until 12 in. May 31 for $100,000 4 % tax-free
street-impt. bonds. Denom. $500 and 1000 Date June 1 1912. Int.
M. A S. at the City Treas. office. Due $5,000 yrly. Sept. 1 1913 to 1932
Incl. Bonds may "be registered. Official C|rcular states that there has
been no default in payment of the city’s obligations, and that there is no
controversy or litigation pending or threatened concerning these bonds.

R We ?renadvised@hL TtheS$30,000 issue which was to'have been offered
May 27 lias been canceled as the bonds are now Included in the amount
offered above.

OMAHA, Neb.— Description of Bonds.—The $7,000,000
water-work’s-| -purchase bonds, t
q_ 1342, are coupon in form and bear date of Dec. 15 1

nir r it TCnuntyp Rros New York City. Due Dec
gality’approved by Dillon, Thompson & Clay, N. Y. Bonds are’ being
offered to investors by the' National City Bank, N. Y. R. 1" Day & Co.
and Estabrook A Co.; New York or Boston, and the Harris Trust & Sav-
ings Bank, Chicago.

OSWFGO COUNTY P ego), N. Y.—Bond Sale—The $40 000
4 <?% e6-13-year (serlll) brldge bonds offered on May 20 (V. . 1400)
were awarded*to R. M. Grant & Co. of New York at 102.05 and |nterest

PAPKFRSBURG, Wood County, W. Va —Bond Sale.—Mayer, Deppe
& \VUter of Cincinnati and Townsend Scott & Sons of Baltimore were
awarded lointly at 103.25.It is stated, the $100,000 4% 20-year coup.
water-works bonds bids for which were rejected on May 9 (V. 94, p. 1342).

4

PASSAIC. Passaic Coun N. J.—Bond Offerlng—Progosals will be
received until 3 p. m. June 17 for $42, 000 refundmg and $62,000 school
30-yr gold coup with priv. of reg.) bonds enom. Date

June t 1912. J. & D. at the People’s Bank A Trust Co. m Passalc or

the Chase Nat. Bank in N. ert, check for 5% is required. Bonds are
tax-exempt in N. Official circular states that there has never been
any default in the p ment of any of the city’s obligations and that there
is no controversy or lifigation pending or threatened concerning the validity
of these bonds, the corporate existence or boundaries of the municipalit
or the title of the present officers to their respective offices. Bonds will
be certified as to genuineness by the Columbia Trust Co. and their legality
approved by Hawkins, Delafleld & Longfellow, N.

PATERSON, Passaic County, N. J.—Bond Sale— On Ma
000 4u% 30-yr. gold coup (with grlv of reg) park bonds (V. 94, p. 1342)
were awarded to A. B. each & Co. of N. Y. at 105.51—a basis of about
4.177%. Other bids follo!
Spltzer, Rorlck A Co., TOI$184 082 52 W. N. Coler & Co., N. Y .$182,656 25
Curtis & Sanger, N.Y-. 183,823 68 Blodget & Co., N.'Y 180,752 25
It M. Grant & Co., N. Y 183.330 00 Watson A Prcssprlch NY 180,005 00
Harris, ForbesACo.,N.Y. 183226 70 S. A. Kean & Co., N. Y. 177,800 00
N. W. Halsey & Co., N.Y 183,062 25

PAVO, Thomas Count Ga.—Bond Sale.—J.
Atlanta were awarded at 98.10,

23 the $175 -

H. Hilsman A Co. of
it is stated, $10,000 school and water bonds.
PEKIN SCHOOL DISTRICT (P. O. Pekin), Tazewell County, 11—
Bonds Not Sol No award was made of the $105,000 bldg, bonds ottered

on May 20 (V. 94 p. 1400), owing to pending I|t|gat|0n

PELHAM UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Pelham)
Wesfehester County. N. Bond Offering— Proposals will be receive
until 7 n m. June « by K. S Durham, Clerk, for $25,000 5% 5-29-year
fs») Series 1)’ school bonds. Auth. vote of 135 to 2 at an electlon held
May 7. Denom. . DateJuIy11912 Int. J. & J. at the U. S.
Mortgage A Trust Co. of N Cert, check or bank draft for 5% of bid
is required. Official circular states that there is no litigation pending or
threatened, and that no default has ever been made in payment of int.
or principal.

PHILADELPHIA, Pa.— Certificate Sale— We arc advised that Ed-
ward B Smith & Co. of Phlla. have been awarded $500,000 of an authorized
loan of $1,500,000 4~ % 2-yr. school certificates. Date June 15 1912.
Int. 3. AD.

POCOMOKE CITY, Worcester County A|d — Bond Offering
will be received until 3 p.m. 3/ . Tull, Mayor, for the $.3.>,000
5% 20-40-year coup, street- |mpt bon s (V 94 #) 1206). Denom. $500,
Date July 1 1912. Int. seml-ann. Cert, check for 5% of bid, payable to
E. W. Veasey, Town Treas., is required.

OQUINCY. Norfolk County. Mass.—Bids.—'The other bids received on
May 16 for the $38,000 4% coupon street-impt. bonds awarded to Pfaclzer
A Co. of Phlladelphla at 101.45 and Int. (V. 94, p. 1401) were as follows:

Blodget A Co., Boston- 101.146 Blake Bros.' A Co., Boston..100.77

Farnsworth A Co.,Bos.101.12 Curtis A Sanger, Boston- 100.69
Estabrook A Co., Boston-—--101.05 Adams A Co., Boston --100.379
R. L. Day A Co., Boston 100.819

READING, Berks County, Pa.—Bond Offering— Proposals will be re-
ceived until 7:30 p. m. June 3 by O. B. Dorward, City Comptroller, for
$450 000 4% Denom. $1,000. Date July 1 1912. Bonds are
tax-free In Pa. Due $90,000 on July 1 In 1917, 1922, 1927, 1932 and
1937.  Cert, check for 5% of bid, payable to E. H. Filbert, City Tr.Isreq d.

RED LAKE FALLS, Minn.—Bonds Voted.— Bond Offering— An election
held May 14 resulted in favor of the question of Issuing $25 Ol 0 water-works
bonds. “Vote 234 to 24. Proposals for these bonds will be received until
1p. m.June 4. Int. not to exceed 6% —June andDec. Due June 1 1932.

Chicago. Due $9,000 in 1920 and 1921 and $10,000 in 1922 and 1923.
Cert, check for $1,000, payable to A. D. Sutton, City Treas., is required.

RIDOWAY, Ouray County. Colo—Bond Offering.— Proposals will be
received until 'May 31, it Is stated, for thc$30,000 water bonds voted Api 112.
V. 94, p. 1077.

RIVERSIDE DRAINAGE DISTRICT, Miss.—Bond Sale.— 0}i Ma
$397,500 bonds were awarded, it Is stated, to the Commercial Savings
of Greenville at par.

ROCHESTER, N. Y — Note Offerlngt—Proposals will be receivedl until

2 p. m. May 29 by E. S. Osborne, City Comptroller,for$lo0”00water
works-Impt. notes, due in 6 months from JuneJ 10]@inc® °~ a int"?est
and rate of Interest desired to be named In bid.
will be payable at the Union Trust Co. In N. Y.

15
ank

1913, $504 72 Mch. 15 1914 and $783 48 Mch. 15 1915; opt. at any time.

UNNING LAKE DRAINAOE DISTRICT. Ark.—Bond Sale.— An Issue
of $87,000 bonds has been awarded, according to newspaper dispatches,
to a Chicago concern.

ST. ALBANS, Franklin County, \t.—Bond Offerin —Proposals will be
ec"lved, it Is stated, until 8 p. m. May 27 for $12,000 4H% U. S. deposit
fund bonds. Date April 1 1912. Due $4,000 yearly on April 1 from
1020 to 1922 Inclusive.

sf LOUIS COUNTY SCHOOL DISTRICT NO. 21, Mo—Bond Sale.—
On Mav 10 $6,000 5% coupon bonds were awarded to Wm. It. Compton Co.
of St Louis for $6,273 65 (104. 56) and int. Other bids follow:
James G. Cabhill $6,201 William_Oepts —
Litt'e A Hays Inv. Co., St. L. 6,165 John L. Nickerson
Wernse A Dlcckman-------- 0,135 S. A. Kean A Co.,
Mercantile Trust Co., St. Louis 0,120 .

Denom. $500. Date June 1 1912. Int. seml-ann. at the Mercantile
TrusTcoV in'St. Louis. Due $2,000 In 10, 15 and 20 years.

r%‘WS PARK SCHOOL DISTRICT (P. O. St Louis_Park). Hcnne-
ri Minn—Bond Sale—C. B. Enkema A Co. of Minneapolis were
awarded tfre $5,000 5% coup, bonds ottered on May 20 (V. 94, p. 1343)
at 101 66 and accrued interest. Other bids follow.

Union Invest. Co., MInneap. .$5,0821Union Loan A Trust Co---------- $0,070
Wells A Dickey Co., MInneap. 5,0811
Date of bonds July 1 1®12> L. .. r nl.

Bon~wS-The'l~on heldm ~»
S (not *75,00° as reported In V. 94, p. 1077)
bonds. The vote was 500 “for to 59- against.

SAN ANGFI O Tom Green County. Tex.—Bond Sale.—The $50,000 5%
street-improvement bonds voted March 19 (V. 94, p. 933) were sold on
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| May 15, it Is stated, to McCoy A Co. of Chic. atl102.70, blank bonds and
accrued interest.
SANTA CLARA. Cal.—Bonds Voted— A propositionlto issue $5,500Jftre-
apparatus bonds received the approval of the voters on”May 13.

SANTA CLARA GRAMMAR SCHOOL DISTRICT. Cal.—Bonds Voted.—
An lIssue of $60,000 bldg, bonds was ratified by a vote of 484 to 226 at an
election held May 13. e

SAWTELLE CITY SCHOOL DISTRICT, Los Anqeles County. Cal.—
Bond Sale.—The American Savings Bank of Los Angeles has purchased,
is stated, $20,000 bonds at 103.855.

SEATTLE, Wash.—Bond Offering— Proposals will be received until
12 m. June 14 by Il. W. Carroll, Clty Comptroller, for the $500,000 4 H%
%old coup, park bonds (V. 94, 134 Denom. Date July 1
912. Int. J. A J. at the City Treas. olllce or the fiscal agency in NI Y
Due July 1 1932 Cert, check on a national bank or trust company for
2% of bonds bid for, payable to the Comptroller is required. Bids_must
be made on blank forms furnished by the city. Bonds will be certified a
to genuineness by the Columbia Trust Co. of*N. Y, and the_legality aB
Proved by Caldwell Masslich A Reed of N. Y., whose opinion will be
urnished to the purchaser.g

SENE CA|TOWNSHIP SenecaTCounty.”Ohio.—BoncCJSale—On May'6
the $15,000 4H% 8H-year avera e) coupon road-impt. bonds (V. 94,
p. 1206) were awarded to the First at Bank of Cleveland for $15,289 25,
maklng theA)rlce 101.928. Other bids_follow
Prov Co., Cin.$15,288 00 Tiffin Sav Bank T|ff|n .$15,201 50
Secur. S. B. ATr. Co.,Tol. 15, 276 50 llavden, Miller A Co.,Clev 15,200 00
Stacy A Braun, Toledo 15, 256 50 Tiffin Nat. Bank, Tiffin.. 15,195 50
New First Nat. Bk., Colum 15 232 00 Commer'l Nat. Bk., Tiffin 15,189 00
Seasongood A Mayer Cin. 15,231 00 S. A. Kean A Co., Chlcago 15,102 10
Weil, Roth A Co.. Cincin. 15,207 00

SLATON. Lubbock County. Tex—Bonds Voted— This cnty,
to reports, has voted to Issue school building bonds.

SMITH COUNTY. COMMON SCHOOL DISTRICT NO. 7. Texa
Bonds Registered—On May 13 the State Comptroller registered $8 000
5% 5-20-yr. (opt.) bonds.

SOMERSET (Town) Niagara County,
will be received until 2 M

according

. Y.—Bond'Offering.— Proposals

p. m. May 28 or $4 000 (town's portion) drainage
bonds. Denom. $500. Date June 1 1912. Interest rate to be named In
bid. Due April 1 1913. William L. Atwater is Town Supervisor (P. O.
Middleport).

SPRINGFIELD SCHOOL DISTRICT NO. 186. Sangamon County, Il —
Bond_Offering— Proposals will be received ,!t Is stated, until May 27 by
the Board of Education for $150,000 bulldmg bonds.

SUMMERVILLE SCHOOL DISTRICT NO. 18 IP. O. Summerville). S.
Car—Bond Sale.—On May 10 the $15,000 6% 20-yr. coup, bonds were
awarded, reports state, to Seasongood A Mayer of Cincinnati

SUMMITACOUNTY (P.TO.lIAkron), Ohio.—Bond Sale— The

remiums

ottered on May 20 for the $6,675 assessment and $25,000 county’s portion
$6,675

Manchester Road bonds (V. 94, p. 1344) were as follows:
$25 000

First National Bank, Cleveland--------------- ---mmmmms -
Stacy A Braun, Toledo
The Davies-Bertram Co., Cincinnati--------==-=smmmmmmommmonennan
Well, Roth A Co,, Cincinnati
Tlllotson A Wolcott Co., Cleveland-- - ----mweememememee-
C. E. Denison A Co., Cleveland
Otis A Hough, Cleveland
Seasongood A Mayer, Cincinnati
Western_German ank Cincinnati
Mayer, Deppe A Walter Clnclnnatl
Dayton Savings A Trust Co., Day
Hayden, Miller A Co., Cleveland:-
New First National Bank, Columbu
A. E. Aub A Co., Cincinnati
Security Savmgs Bank A Trust Co., Toledo, O

. ¢ Successful bids. = = m

.TEMPLF Bell County, Tex.—Bonds Proposed.— It Is stated In Dallas
papers that a proposition to Issue 100,000 city-hall and auditorium bonds
Is under consideration.

1 TOWANDA, McLean County,*lll.—Bonds Voted.—An Issue of $12,000
school-bldg, bonds was authorized. It Is stated, at an election held May 11
by a vote of 93 to 12.

TRAVERSE CITY. Grand Traverse County, Mich.—Bonds Voted.— It
Is reported In Grand Rapids papers that the proposmon to issue $150,000
in_bonds to purchase the Queen City Electric nght A Power Co. plant
privileges, and franchlse was favorably voted at t e election held May 14,
(V. 94, p. The vote is given as 712 to 2

on March 28 a similar proposition was submltted but as taxpayers were
the only persons allowed to vote, the Attornev General declared the election
lllegal.

TROY. Rensselaer County. N. Y.—Certificate Offering.— Proposals will
be received until 10 a. m. May 28 by Wm. Il. Dennln, City Comptroller,
for $100 000 5% certificates of Indebteédness or revenue bonds:. Due Oct. 28
1912. Certified check for 1% of bonds bid for, payable to the "City of
Troy,” required.

UTICA N Y —Bond Offering.— Proposals will be received until 12 m.
May 28 b?/ F. G. Reusswig, City Comptroller, for $70,000 4 U% reg. tax-
free pubflc.-impt. bonds. Denom. (60) $1,000 and (20) $500. Date
May 1 1912. Int. seml-ann. at the Treas. office. Due$3,500yrly.May
1 1913 to 1932 Incl. Cert, check for 1% of bonds bid for, payable to the
Treas. Is required. Bonds will be certified as to genuineness the Col-
umbia Trust,Co. and the favorable opinion of Caldwell, Masslich A Reed
of N. Y. as to legality, will be furnished to the purchaser Blank forms
for bids will be furnished by the city.

VALDOSTA, Lowndes County. Ga.—Bond Election .-- This city, accord-
ing to reports, Is considering holding an election to vote on thé question
of Issuing $100 000 bonds. It is intended to use $50,000 of the lIssue for
water supply and the remaining $50,000 for streets and sewers.

VENICE GRAMMAR SCHOOL DISTRICT. Los An_;;seles County. Cal —
Bond Sale—On May 13 $60,000 bonds (V. 94 were awarded.
is stated, to J. Adams A Co. of Los Angeles at 104. 44

VENTURArSCHOOL DISTRICT (P. O. Ventura), Ventura County, Cal.
—Bonds Voted.— Propositions to Issue $13,000 bonds for_ additional land
adjoining present high-school and $4,000 kmdergarten -site and building
bonds carried by a vote of 102 to 13 and 103 to 12, respectively.

VICTORIA, Victoria County, Tex.—Bond Election.—A vote will
taken on May 28,
Improvement bonds.

WARRENSBURG. Johnson County, Mo.—Bond Sale.—On May 17 the
$40,000 580 street-sewer and refunding bonds %V 94, p. 1267) were awarded
to J. Lanlng at 102.9125. Denom. Date June 1 1912. In
seml-ann. Bids were also received from A G. Edwards A Sons_and Wm
R. Compton Co. of St. Louis and Sutherlin A Co. of Kansas City, Mo.

WELLINGTON, Loraln County, Ohio—Bond Offering.— Proposals will
be received untl: 12 m. y 27 by J B Murray, VII. Clerk, for $18,>00 5%

It

be
reports state, on a proposition to Issue $40,000 city

street coup, (vil Iages ortlon) ds. Auth., Sec. 3912. Gen. Code.
Denom (1) $500, (? and 6) $2,000. Date June 1 1912. Int.
A O. at the VII. reas offlce ue on Oct. 1 as follows: $500 In 1920,

$1 000 yrly. from 1921 to 1926 Incl. and $2,000 yrly. from 1927 to 1932 Incl.
Bonds to ‘be delivered and paid for within 10 days from time of award.
Cert, check for 5% of bonds bid for, payable to the VU. Treas., required.
Purchaser to pay accrued Interest.
WFI IS COUNTY (P. O. Bluffton). Ind.—Bond Sale.— It is reported
In local papers that gravel-road bonds aggFregatlng $43,000 have been
awarded to Breed A Harrison of CIn. and th letcher Nat. BKk. of Indlan-
apolis.
WEST ELIZABETH Allggheny County, Pa.—Bond Offerin —Proposals
=wnYfie"recetved unti 29 at the First National Bank of West
Ellz~eth for $14 000 4> % bonds authorized by aSvote of 82 to 65 at an

Jelectlon_May 21 1012~ ~
Monticello). Ind.—Bond S

HITE COUNTY (P. On
two Issues of 5% coup bonds aggregating $27,970 43 (V. 94,

were awarded to Edward O’Gara at par and”™Int.

May 20 the
p. 1268)

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



1464

WHITMAN COUNTY SCHOOL DISTRICT NO. 61. Wash.—Bond Sale.—
On May 11 $5,000 1-10-year (opt.) refunding bonds were awarded to the
Union Trust & Sav. Bank of Spokane at 101.10 for 6s. Denom. $1 000
Date May 2 1912. Interest annually in May.

Mass.— Temporary Loan.—A_loan of
th Blgﬁe B o

->TM95£EST§R’ Worcester, County. -
$200,000 has been negotiated, it is stated, wi 0s. & Co. of Boston
at 3.40% discount and $2 premium. Due Oct. 17 1912.
V. Y °° ,TY' .Y?2Z0° cpunty, Miss.—Bonds Defeated.— Th lection
heldA 6??}/ 2? I‘ESU'tedZI(I)‘I deRAT ¥t the I’OpOSItdIOn to ?ssue_$30,808 water
bonds (V. 91. p. 1345). The vote was 81 “for" to 207 “against.”

N. Y;—Rond Offering.— Proposals will be received until 12 m.
May ,8 by Joseph Miller, City Comptroller, for the followmg 47A1‘}°0/n regls-

teréd” tax-free bonds
$150,000 elissless_ment bonds, due $15,000 yearly on Apr. 1 from 1913 to 1922
nclusive.

68,000 school bonds,due $4,000 year(l:y Apr. 11913 to 1929 inclusive.

Date April 11912, Int. A. & O. at City Treasurer’s office_In New York
exchange. Cert, check for 2% of bonds bid for, payable to Joseph Miller
City Comptroller, required. Bonds will be ready for delivery June 4
Purchaser to ?ay accrued interest. Legality approved by llawklns, Dela-
neld & Longfellow, N. Y., whose opinion will be furnished to purchaser.

YOUNGSTOWN, Ohio.—Bond Sale.—On May 20 the followin
werelzrg%ived for the six Issues of 5% bonds aggregating $42,000
p. :

bids
. 94

$28,000 $700  $3245  $6,930  $2,090
Issue.

Issue.

$1,035
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Canada, its Provinces and Municipalities.
BERLIN, Ont.— Debenture Sale.— Reports state that $2,800 5% 10-yr
debentures have been sold to the Economical Mutual Fire Insurance Co. '
Ont.— Debenture Offering.— Proposals will be received

sewer debentures 1by R* A’ Land’ Ollerk’ for 513,528.20 5% 10-installment

. DELORAINE, Man.—Debenture Sale.—On May 16 the $6,000 6% 20-
installment coup, local-impt. debentures (V. 94,” p. 1137) were awarded

follOw ° nt' Securltlcs Co’ of Tor-for 56,007 (100.116) and Int. Other bids

National Finance Co., Tor..$5908. Brent. Noxon & Co., Tor $5 831
Date Jan. 10 1912. Int. annually on Jan. 10. "

Offe™ : - Proposals will be received until

imp?" debentures'l’ W' D ck nSOrl' °* M- C" *°r 550,000 5% 25-yr. road-

DYSART (P. O. Haliburton), Ont.— Debenture Offering.— Proposals wll
by °* Pott3’ Clerk-«A ll.Soo0 5*P W -

Offering.-Pvoposals will be received until 12 m.

and 515710361 A5 3. HacCbEndlpece Com- for $18.714.65140r

issue. issue.  issue.
Dollar Sav. &Tr.
Co., Youn st’[|1*$28.780 30

Mahoning at’

D %{:(kaYOtUHQS- 28,772 92 *706 63 3.31944 7.08837 2.137 95 1.058 74 6 wreMre Prepesals will be received until
avtes-Bertram * R ] 530 V.
Co., Cincinnati  28.719 00 municipal-hall debentureHSO%\S/. SEC %."foaoss.) for the $10,000 47%% 20yr
Stacy&Braun.Tol 28,705 68
Ha genéll\e/lvltl-:-llearng 2870500 70000 330500 705800 210050 1040 00 Tr,M?,EL0o£R,Dai7, SCHOOL DISTRICT NO. 1583. Man —Ddature
Ma erl Degpo & ' ' k ’ : tis SIS BN DO B ChristopROLInIVEDUFFR NP oo OB ksiRAL,)
alter, Cln 28.705 00
. g KELLRESS, Sask.— Debenture Sale.—An Issue of $8,000 20-vr de-
E'I;?é Nﬁf‘;{gﬁ{ 28,688 90 70000 330525 707625 212390 1,03500 pentures has been sold to Nay & James of Regina. * 7 71'U
N &(I:Ot'NCBETI %gggg 88 -------- 2 702500 2111 00 KELOWNA, B. C.— Debentures Voted.—A recent eleetlon”rpsiiPod in
S:ggo:ggéd "&0 ' ’ ' ' $207000 street-imptfdebentures?0 water-extens'°«. *35,000 school and
| IIVIayer, Cln % 28,661 00 7,094 00
Tltlotson & Wol- i ' i
cott Co. Clev. 28,602 00 70238 3.31477 707900 213494 1.057 25 it statedat'a, t BeY«tfe~4 *andIngloa«of $10,000 was authorized.
Well.~ 1loth & 28.588 00 7.002 00 ,, MELFORT. Sask. Loan Election.— Reports state _that the burgesses on
system.™ 1V°tG°n a by'law t0 ralse *30.000 lor illation ofa water
28.561 40 701 50 3,306 90 7,072 10 2,131 80 1,055 60
28,431 20 70155 3,29500 7,03672 2122 18 1.050 93 MIDLAND, Ont.— Debenture Sale.—An issue of $13 000 5% ' O-Install-
........... 70535 *3,33293 7,11780 2,141 64 1,058 05
* Successful bids. «mbc “
Bonds Authorized—An ordinance was passed April 29 providing for
the issuance of $50,000 5% coup, park and play-ground-impt. bonds. - Aftd o A K d
Demon. $1,000. Int. seml-ann. at the City Treas. office. Due $5,000 S prop<”ftd o waterworks an
yrly. Oct. 1 from 1913 to 1922 Incl. 000’ sewer-extenslonldeberfuu-es?re8 a“d aUthorlzcd ffisw fK j
NEW LOANS. NEW LOANS. INVESTMENTS

$100,000

WILMINGTON, DELAWARE

Registered Sinking Fund Loan

Sealed bids will be received for $100,000 Regis-
tered Sinking Fund Loan of Wilmington, Del,,
until 12 m, WEDNESDAY. MAY 29, 1912
Bonds will date from June 1, 1912, and be Issued
In denominations of fifty dollars or multiples
thereof and bear Interest at the rate of four and
one-half per cent per annum, payable seml-
a .nually on April 1 and October 1 of each year
and mature_as follows:

Twenty-six thousand three hundred dollars
($26,300) on April 1, 1935.

Seventy-three thousand seven hundred dollars
($73,700) on October 1, 1935.

The amount of said issue being for the use of
the Board of Directors of the Street and Sewer
Department for curbing, guttering, grading,
widening, paving and improving of streets and
avenues and the building of sewers and conduits
In the City of Wilmington, Del.

All proposals must be accompanied b
check, payable to the order of the Mayor and
Council of Wilmington, for Two per cent of the
amount of bonds bid for, and the same to be
forfeited if the bidder or bidders fail to accept
and pay for bonds awarded.

The successful bidder or bidders will be required
to settle for the bonds, with accrued Interest from
.Jngl?S 1, 1912, at or before 12 o’'clock M., June 20,

certified

The right to reject any or all bids is hereby
reserved. o
Address all bids in sealed envelope to
WILLIAM S. LEDNUM, City Treasurer,
marked “Proposals for Sinking Fund Loan.”

$100,000.00
CITY OF NORWALK, CONN.

PAVING BONDS

ﬁrogosals for the sale of $100,000 City

, Conn., Paving Bonds will be received

RP/ Edward J. Finnegan, Mayor of the City of

orwalk, at the City Council 'Room, in the City
Ik, Conn., until 2 o’clock P. M.
. MONDAY, JUNE 10TH, 1912.

Said bonds bear interest at the rate of 4H%
per annum, payable semi-annually on the First
day of July and January in each year, and
mature twenty years from July 1st, 1911.

Principal and Interest payable at The United
States Morti%age & Trust Company In the City
of New York.

No bid will be accepted for less than par and
accrued Interest.
IRmds to be delivered on or before July 1st,

Sealed
of Norwal

of Norwa

The right is reserved to reject any and all bids. >
. All proposals must be accompanied by a certi-
fied check or bank draft, or cash, for 2% of the par
value of the bonds bid for, said checks, draft or
cash to bc returned if bid is not accepted.
« For further particulars address,
WARD J. FINNEGAN,
Mayor,
Norwalk, Conn.

$701 00 $3,325 45 *$7,125 30 *$2,142 35 *S1,062 70

Issue.

$19,000

Town of Shelby, Montana,

WATER BONDS

Notice is hereby given by the Town Council of
the Town of Shelby, in the State of Montana,
that the Water Bonds of said Town in the sum
of Nineteen Thousand $19,000 Dollars, bearing
Interest at the rate of six (6 per cent) per annum.
Interest payable semi-annually on the first of
January and first of July in each year, will be
ottered for sale at public auction to the bidder
ottering the hl%hest price therefore, at the Council
Chamber of the Town Council of the Town of
Shelby, in the Town of Shelb_}/, County of Teton.
State of Montana, on the 10TH DAY OF JUNE,
A. D, 12, at the hour of 2 o’clock P. M. of
that day.

The Council reserves the right to reject all or
any bids or oilers of purchase.

Said bonds are to be dated January First, A. D.
1912, and issued in denominations of One Thous-
and ($1,000) Dollars each, and shall be payable
in twenty years from the date thereof, and Two
Thousand ~ ($2,000) Dollars thereof shall be
redeemable In 5 years. Five Thousand
'@5,000)}1 Dollars redeemable in 10 years and

ive Thousand ($5,000) Dollars redeemable In
15 years, at the option of the Town Council.
All “tenders, bids or offers to purchase to be
addressed to F. A. Sullivan, Mayor, and a certi-
fied check for not less than Three Hundred ($300)
Dollars to accomfan%. each bid to insure good
faith on behalf of the bidder. i

Dated at Shelby, Montana, this 25th day of
April, 1012.

By order of the Town Council.

J.-H. MAC FARLANE,
Town Clerk.

$250,000

San Joaquin County, California
HIGHWAY BONDS

Sealed proposals will be received by the Board
of Supervisors of San Joaquin County, California,
until SDAY, THE 4TH DAY OF JUNE.
1912, at 10 o’'clock A. M. for the purchase of all
or any part of $250,000 of Highway Bonds of a
$1,890,000 issue of five per cent Highway Bonds
of said County, principal and interest payable at
Kountze Brothers, New York City, or at County
Treasury at option of holder. Legality of Bonds
will be approved by Messrs. Dillon, Thomson &
Clay, successors to Messrs. Dillon & Hubbard
of New York. Bids must be made on blank
forms furnished by County. Printed circulars
containing full Information "and blank forms of
bids can "be had on application to Eugene D.
Graham, County Clerk, Stockton, California, or
to Messrs. Dillon, Thomson & Clay of New York,
successors to Messrs. Dillon & Hubbard, New

EUGENE D. GRAHAM.
County Clerk of San Joaquin County, Calif.

Sotherlm & Company

MUNICIPAL BONDS
Commerce Building
KANSAS CITY MISSOURI
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GULL LAKE, Sask.—Loan Election.—By-laws to raise S5 000 for flre-
i~stated nonnMag 2°70 f°r SdeWalkS WIU bc submlttcd to tho ratepayers, it

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds.

SEND FOR LIST.
29 South La Salle St.,

BLODGET & CO.

BONDS
60 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

CHICAGO

Hodenpyl, HARDY & CO.

14 Wall St., New York

Railroad, Street Ry., Ga3 & Elec. Light
SECURITIES

MUNICIPALAND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

MUNICIPAL BONDS

Yielding 3.85% to 5.00%
STACY & BRAUN

Toledo, 0. Cincinnati, 0.

Charles M. Smith & cCo

CORPORATION AND
MUNICIPAL BONDS

riRST NATIONAL BANK BUIL
CHICAGO
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ask.— Debenture Offering.—
C. G. Annable, Sec.-Trcas.
debentures. Due In 15

NEWCOMBE, Rural Munic

Y e cipality No. 260, S
Proposals will be received until GE.mA June 1by
P Rathmullen), for 512,500 road-impt.

annual Installments.

NORTH VANCOUVER, B. C.—Loans Voted.—The “Monetary Times”
says that the ratepayers nave endorsed four by-laws, namely, to subscribe
for additional stock 'In the Burrard Tunnel and Bridge Co. to the amount
of 5100,000, to acquire additional park sites for 534,235, ferry by-law to
borrow 5290,000 for the re-purchase of 5128,000 of ferry debentures, and
5150.000 for another ferry, besides repairs to the wharves, and a by-law to

grant an exclusive franchise to the North Vancouver Gas & Coke Co. to
urnish gas In this city f or llfteen years.

OWEN SOUND. Ont.— Debenture Offering.— Proposals will be received
until 3 p. m. May 27 by A. F. Armstrong. Town Treas., for 544,000 school
and 55,000 park 4”~% 20-yr. debentures. Int. semi-annually.

PENETANQUISHENE, Ont.—Loan Election.—The question of raisin?
515.000 for the construction of a reservoir will be decided by the voters. It
Is reported, on May 31.

PENTICTON, B. C.— Loan Election Proposed.—Reports state that an
election will Brobably be held to vote on ba/- aws providing for the followmg
loans: 520,000 for municipal hall, 520,000 for road improvements, 535,00
for water-works-extensions, 52,000 re cost of recreation grounds, 55.000 for
Vancouver Avc., 515,000 for hospital and 531,000 for school purposes.

PORCUPINE, Ont.— Loan Election.—Reports state that a vote will be
taken on June 1on a by-law providing for a loan of 520,000.

PRINCE ALBERT, Sask.—Loans Voted.—The ratepayers are said to
have ratilled by-laws to raise 573,800 re extensions of water mains; 519,000
for storm sewers; 521,000 for sidewalks; 555,000 re common sewers, and
55.000 to the Y. W. C. A.

REGINA. Sask.— Debenture Sale.— The nine Issues of 4H% debentures
offered on May 15 (V. 94, p. 1209) were awarded, It Is stated, to the Mer-
chants Bank at 96.16.

RICHMOND, B. C.— Debenture Offering.— Proposals will be received until
June 1 by C. L. Blight, C. M. C.,$fori»$20,000 5% 20-yr. school debentures.

ST. CATHARINES, Ont.—Bonus Voted.— According to reports,a bonus
of 54,000 to the Canadian Warren Axe & Tool Co. was sanctioned at a
recent;.clcctlon.

SALTCOATS, Sask.— Debenture”Offering.—C. E. Boake, Sec'y.-Treas.,
nvltes bids until June Il;for;$ 17,000 5% 30-yr. debentures.

SASKATOON, Sask.— Debenture Election.— According to the "Financial

Post of Canada,” the following loans will be voted upon on May 27: 5140,000
to buy certain amount of stock of the Saskatoon Milling Company, Limited;
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way; 5100.000 re Industrial sites; 550,000 re sewers, 535,000 fire and police
system; 535,000 re board of health; 550,000 exhibition grounds and 540,000
for material yard.

SCOTT, Sack.— Debenture Sale.— Nay & James of Regina have
awarded 545,000 5JS% 30-yr. and 56,000 6% 10-yr. debentures.

SWIFT CURRENT, sask.— Debenture Sale.— Nay & James of Regina
have purchased 521,000 6% 20-yr. debentures.

SYDNEY, N. S.—Bonus Election.—The "Financial_ Post of Canada”
says that the City Council has decided to submit on June 3 the British
Canadian Shipbuilding Company’s proposition whereby the company will
receive 51.000,000 as bonus.

VERMILION, Alta.— Loans Voted.—Loans of 54.000 for park improve-
vtfted8’ I1tS’s °stated t~SyStCm"eXt an(* $1,000 for sidewalks were recently

been

VERNON, B. c.—Debentures Voted.— A recent election resulted, It is
salu, in favor of the Issuance of debentures as follows: Improvements to
municipal buildings, 57,500; road improvements, 524,000; purchase of
equipment, $10,000; construction of new power house and extensions to
present power plant, $40,000; extension to present water system, $40,000.

Albefta.—Loan Election— on May 27 a vote will be
taken. It Is stated, on a by-law to raise 511.500 as a bonus to a grist mill
about to start operations.

. WALKERVILLE. Ont.— Loan Election.— A by-law providing for a loan

of 576200 for street Improvements will be submitted to the ratepayers, it Is
stated, on May 25.

WAPELLO, sask—Debenture Offering.—Proposals will
until June 10 for $10,000 6% 30 installment street debentures.
vote of 38 to 2 at the election held May 13 (V. 94, p. 1269).
» WILKIE, sask.—Debenture Offering.— Proposals will be received until

ley> ?eoly;rTreas., for the 525,000 water-works and
510,000 electric-light 30-instailment 'and 52,500 15-installment-impt
debentures (V. 94, p. 509).

WILKIE SCHOOL DISTRICT, Sask.— Debenture Offering.— Proposals
will be received until June 15 by T. A. DlInsley, Seo'y.-Treas., for 575,000
5% 30-Installment debentures.

WINDTHORST, Sask.— Debenture Offering.— Proposals will be received
until June 1 by W. Sim, Sec.-Treas., for 55,000 6% strect-Impt., sidewalk
and rink debentures, repayable In 15 equal annual installments.

WINDSOR, Ont.— Loan Election.— An election will be held May 30, It
is stated, to vote on loans of 530,000 for sidewalk construction and 51,700
for publio conveniences.

be received

Authority

20-Installment

YORKTON, sask.— Debenture Sale.— The 560,000 5%
school bebentures offered on May 10 (V. 94, p. 1138) were awarded.
stated, to W. A. MacKenzle & Co. of Toronto.

570.000_ re sewers and water connections; 575,000 re purchase of certain
lands; 526,000 re public library; 5175,000 re machinery for electric light
and power plant; 580,000.re extension” electric lighting; 5100,000 re sub-

It Is

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

COUNTY AND MUNICIPAL BONDS

ATLANTIC MUTUAEF'CNSTT?RAIN\ICE COMPANY.

York, Januar¥ .23d, 1912.
ing statement of its affairs on the
i 3lsl 0/ December, 1911. o
The Company’s business has been confined to marine and inland transportation insurance.

Premiums on such risks from the 1st January, 1911, to the 31st December, 1911. ..$3,653,325 18
Premiums on Policies not marked olt 1st January, 1911 . 873,680 37

.$4,527,005 65
$3,773,578 22

Total Premiums
Premiums marked off from January 1st, 1911, to December 31st, 191

F. WM. KRAFT

LAWYER.

PNTI : B : Interest on the Investments of the Company received during the year 333,897 03

Specializing in Examination of Interest on Deposits in Banks and Frust Cc))/mpanies, etea ey . 9 39,628 24
Municipal and Corporation Bonds Kent received less Taxes and Expenses . 153,167 66 526,692 93
p p Losses paid during theLyearS....I ............ £530.704 52 31 385 386 46

1037-9 FIRST NATIONAL BANK BLDQ.. €ss Salvages )
Re-insurances.. 205.151 34 425,855 86
CHICAGO, ILL.

$95~9,530 60
RELUINS O PrEIMIUMIS. ....oeieitiieeteseeeee ettt eeeieees  eestessassaessnzeseseeses = sagessessesesssesesensssanzes $196,936 89
taso 1913 Expenses, Including officers’ salaries and clerks’ compensation, stationery, advertise- 570,472 18

ments, etc

The United States Life
Insurance Co.

A dividend or Interest of Six per cent on the outstanding certificates of profits will be paid to the holder*
thereof, or their legal representatives, on and alter Tuesday the sixth of February next )
| IThe outst?ntdmg certlflcgte?tof ;I_he Idssue %f] 19(_)6ﬂ\1/wllf b}g gedeemed atndf paid toh_tﬂedhfélden? thtereoft, ftJ'l; theli
egal representatives, on and after Tuesda e sixth of February next, from which date all interest thereon

IN THE CITY OF NEW YORK wﬁl '%?%ge._d TP&e %e'r:tlfltcates to bte _prgdlfcec?;at tfgﬁ time og paym_e%t anfdtﬁan&eled. for th i st

ividend of Forty per cent is declared on the earned premiums of the Company for the year endin S
Issues Guaranteed Contracts December, 1911, whichya?c entitled to participate In divideﬁd, for which, upon a%pll)z:ation, ceyrtificates \9vi|| bo
issued on and after Tuesday the seventh of May next

By order of the Board, O. STANTON FLOYD-JONES, Secretary.

JOHN P. MUNN, M. D., President

TRUSTEES.
FRANCIS M. BACON, HERBERT L. GRIGGS, CHARLES M. PRATT.
Finance Commites, BT S T BELKRE B "0 aro
OLARENCE H. KELSEY. Pres.Tltle Gu.4Tr.0o. %EAIT_NEI)%%NH'PBE%%V\IR‘IN THOMAS H. HUBBARD, ANTON A. RAVEN, '
WM. H. PORTER. Banker. f ) LEWIS CASS LEDYARD. HN J. RIKER,
JOHN CLAFLIN CHARLES I). LEVERICH,
ED. TOWNSEND, Pres. Imp. & Trader* Nat.Bk GEORGE C. CLARK, LEANDER KI LOVELL, DSg‘lgA_ASHB%EII—NsEB‘,’
CORNELIUS ELDERT, CRARLES 11, WIARSHALL Lobr STERy
Good men, whether experienced In life Insurance  RICHARD H. EWART, NICHOLAS F. PALMER, ' WILLIAM A. STREET,
or not. may make direct contracts with this Com- PHILIP A. S. FRANKLIN. HENRY PARISH GEORGE E. TURNURE
Pan%/. for a limited territory If desired, and secure ADOLF PAVENSTEDT.
for themselves. In addition to first year's commla- A. A. RAVEN, President. i
ilon, a renewal Interest Insuring an‘Inoome for toe CORNELIUS EL T, Vice-President.
{_L:turle77 éddrgss the'\?omean %t_ its Home Offloe, é\/'_/‘AA_éI'EERS VEO(ID:%YPABCISQ/NS’PK )élcefresudent.
X i ice-President.
o roadway. Now York City. JOHN H. JONES STEWART, 4th Vice-President.
(Soucvumuxt Nexmmiaut A BALANCE SHEET. S
P. O. BOX 27. MAIN OFFICE. :nited States and State ot New York Estimated Losses ahéAEols%elsTIUEns'ettled
WASHINGTON, D. C. NS Q(osrk"é'ifé/"éﬁa"f\'l'é\)\'/"\'('B'I"k"'i"i’[l'é't"éc? $700,000 00 o In process oLAgjustfmetntd“.ﬁ._..k. ...... — $2,371503042277%
OFFICIAL ORGAN OF THE ASSOCIATION OF d Bank Stock . remiums on Lnterminated Risks g
AMERICAN GOVERNMENT ACCOUNTANTS. - stecks and Bonds of Raiiraads. """ 5775909 8 Copdipates of Froftis and IntereSTom ., o) o
urities.........coooeen - 1
A MONTHLY MAGAZINE OF INTEREST TO Special Deposits in Banks and Trust 220,020 00 Egggme':f’gﬁmrlg)gg ...... 57,%(1)%7{‘6216
ACCOUNTING AND_ FINANCIAL OFFICERS COMPANIES ... 1,000,000 00 Re-Insurance Premiums.. . 183,599 07
OF MUNICIPALITIES. BANKS, RAILWAYS Real Estate cor. Wall and William Streets Claims not Settled, including Compen-
AND OTHER PUBLIC SERVICE CORPORA- and_Exchange Place, containing offices 4,299,426 04 _ sation, etc . " 69,104 08
TIONS Real Estate on Staten Island (held under Certificates of Profits Ordered Red
. P pro,vlstls %f Chapter 481,Laws of 1887) 75,000 00 _ Withheld for Unpaid Premiums 22,471 20
TO BE FOUND IN ALL LEADING CERTIEIED B{ﬁg]ll?ueTeivoa%?é: - iig%gg gg Certificates of Profits Outstanding 7,401,390 00

PUBLIC ACCOUNTANTS’ OFFICES. Cash in hands of Europeaﬁ Bankers to

Sample Copy 15 cents. Per Annum $150 _ paY;dosees, under policies payable In- 1336
Cash In Bank.......... . 930,321 99
New York City Revenue Bonds- L 450,000 00

FOR SALE

CHRONICLE VOLUMES

$11,174,365 14
.. $2,291,558 48

$13,465,923 62

Thus leaving a balance of...

Handsomely bound In black full morocco. Accrued Interest on Bonds on the 31st day of December. iéll, AMOUNTEA 10......oe..osoosossorsosr $41,878 80
Chronicles and Supplements In three months’ Rents due on the 31st day of December, 1911, amounted to. . 21,970 46
volumes 1901 to July 1908— thirty volumes. Reilgrlslurance stjedortaccrued In companies authorized In Ne of December, 214.367 00

H i , amounted to.... . .

E’_RIdCE 530. which is about half the cost o Uncxpired r_e-lnsurancodj i in 83,096 43

inding. Note; The insurance Department has estimated the value of the Real Estate comer Wail and
I.. also William Streets and Exchanlge Place In excess of the Book Value given above, at. 450,573 96
60 Bound Volumes 1885-1910 1 . MArlldttr\]/e rooefr / a}( StaBtendIs ang Irt1hexcesss of _tthe BOOIIfhvaB!ilef S\t = e ieTT 3,700 OB

e Market Value of Stocks, Bonds and other Securities on the 31st day of December, , ex-
COMCATSIR’OC'\:IA?_LIZS é:\INDAI\IS(l:JIFAFI)_L%’\AEQgLSICI:E ceeded the COMPANY'S VAIUALION DY ..ovv.or veveomsoreveereessseeeeeesneessseoonnsesens y o7 December, o & 1,588,635 62
On the basis of these Increased valuations the balance would be $4,755,780 75

138 Front St,, New York
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Q& Oxrrapaixtes.
Unitedl states H - Gonpary of lev im ¢
Chartered 1853
CAPITAL, o T TR . $2,000,000.00

SURPLUS AND UNDIVIDED PR O FITS

This Company acts as Executor. Administrator.
other recognized trust capacities.

It allows Interest at current rates on deposits.

It holds, manages and Invests money, securities and other property, real or personal, for estates,

corporations and Individuals.

EDWARD W. SHELDON, President.
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary.
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst. Sec.

TRUSTEES.

JOHN A. STEWART, Chalrman of the Board.
James Stillman, Payne Whitney,
John Claflin, Edward W. Sheldon,
John J. Phelps Chauncey Keep,
Lewis Cass Ledyard, George L. Rives,
Lyman J. ge, Arthur C. James,

13,877,034.29
Guardian, Trustee, Court Depositary and In

William M. Kingsley,
William Stewart Tod.
Ogden Mills.

Egerton L. Winthrop.
Cornelius N. Bliss Jr.

William Rockefeller,
Alexander E. Orr,
William H. Macy Jr.
William D. Sloane,
Gustav H. Schwab.
Frank Lyman,

Fidelity T rust Company
NEWARK, N. J.

Resources Over $27,000,000

Capital, Surplus and Undivided Profits, Over $9,500,000

Acts as Executor, Trustee, Administrator and in all fiduciary capacities.
Takes entire charge of Real and Personal Estates. Guarantees Titles of
Real Estate throughout New Jersey.

General Banking and Savings Departments. Bond Department for
purchase and sale of railroad and public utility securities. Safe Deposit
Department.

The Union Trust Company of New York (established in 1864) has
for many years made a specialty of Personal Trusts—under Will or under
Agreement—and maintains a carefully organized department for handling them

Many millions of dollars worth of property—real and personal—have
been entrusted to the company by conservative people, residents not only of
New York State but of other states in which the Union Trust Company is
authorized to do business,

Correspondence or interviews with persons considering the formation of
trusts of any kind—for themselves or for others—are solicited.

UNION TRUST COMPANY, 80 Broadway
CAPITAL and SURPLUS $8,900,000

BANKERS TRUST COMPANY

16 WALL ST., NEW YORK
Capital, $10,000,000 Surplus $10,000,000

DIRECTORS
JAMBS S. ALEXANDER, President National Bank of EDGAR L. A1ARSTON, Blair & Co., Bankers, N. Y

Commerce, New York.

STEPHEN BAKER President Bank of Manhattan
Co., New York.

O BAYNE President Seaboard National

ank, ork.
EDWIN M. BULKLEY, Spencer Trask & Co., Bankers,
Now York.
JAMEIS QYC,?(NNON President Fourth National Bank,

or|

EDAIUNO C. CONVERSE, President, New York.

THOS. DcWirr CUYLER, President Commercial Trust
Co., Philadelphia.

HENRY P, DAVISON, J. P. Morgan & Co.,
New York.

RUDULPH ELLIS, President Fidelity Trust Co., Phlla.

E. HAYWARD PERRY, Vice-President Hanover Na-
tional Bank, New

WALTER E kPREW President Corn Exchange Bank,

PREDERICK T. HASKELL, Vice-President Illinois
Trust & Savings Bank, Chlcago

A, BARTON HEPBURN, Chairman of the Board.
Chase National Bank, New York.

PRANCISYLkHlNE President First National Bank

THOMAS W. LAMONT, J. P. Morgan & Co.. Bankers,
New York.

Bankers

JOS. B. AIARTINDALE, President Chemical National
Bank. New York.

GATOS W. AFGARRAH, President
Metals National Bank, New York.

CHARLES D. NORTON, Vlce-Prcs. First Nat. Bank,
New York.

WILLIAM C. POILLON, Vice-President, Now York.

DANIEL E. POMEROY, Vice-President, New York.

WILLIAM H. PORTER, J. P. Morgan A Co., Bankers,
New York.

SEWARD PROSSER, President Liberty National Bank,
New York.

DANIEL G. REID, Vice-President Idberty National
Bank, New York.

BENJ. STRONO, JR., Vice-President, New York.

EDWARD P. SWINNEY, President First National
Bank, Kansas City.

GILBERT G. THORNE, Vice-President National Pari
Bank, New York.

EDWARD TOWNSEND, President Importers & Trad-
ers'_National Bank, New York.

ALBERT H. Y(\IlGGIN ‘President Chase National Bank,
New Yo

SAMUEL WOOLVERTON, President Gallatin National
Bank, New York.

Mechanics and

OFFICERS

E, C. CONVERSE. President.
WILLIAM C. POILLON, Vice-President
W. N. DUANE, Vice-President.
HAROLD B. THORNE, Vice-President.
GEORGE G. THOMSON. Secretary.
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BENJ. STRONG, JR., Vice-President.
D. E. POMEROY, Vice-President.

P, I. KENT, Vice-President.

F. N. B. CLOSE, Vice-President.
GEORGE W. BENTON, Treasurer

(VOL. LXXXXIV

INQinzzxs,
J. G. WHITE & CO.
Engineers, Contractors

43-49 Exchange Place, NEW YORK
Chicago, 1113 San Francisco, Cal.

Investigations and Reports on Electric
Railway, Gas, Electric_Light and Power
Properties, &c., for Financial Institu-
tions and ' Investors.

Electric Railways, Electric Light and
Power Plants, Gas Plants, Financed,
Designed and Built.

London Correspondents:

J. 0. WHITE & CO,, Limited,

9 Cloak Lane, Cannon St., E. C.

'S BARSTOW& c

Incorporattid

CONSULTING and
CONSTRUCTION ENGINEERS
PUBLIC SERVICE PROPERTIES

FINANCED and MANAGED

50 Pine Street New York

Engineering and Construction

Plans, Methods, Operation u

Public Utilities and Industrials WALL ST,
NEW YORK

Reports for Financing

Established 1880.
A. L. REGISTER & CO.
ENGINEERS- CONTRACTORS
Philadelphia

CO.
CONSULTING MINING ENGINEERS
Managers of Mining Properties

60 BROADWAY. NEW YORK

28 and 29 St. Swlithins Lane,
LONDON, E C.. ENGLAND.

Avenlda 16 De Septlembre Num. 48.
MEXICO, D. F.. MEXICO.

H M. CHANCE &, CO.
Mining Engineers and Geologists
COAL AND MINERAL PROPERTIES
Examined, Developed, Managed
Drexel Bldg.. PHILADELPHIA. PA.

jLCcouixtatxts.

LYBRAND,

ROSS BROS &
MONTGOMERY

Certified Public Accountants
(Pennsylvania)
NEW YORK, 55 Liberty St.
PHILADELPHIA, Morris Bldg.
PITTSBURGH, Union Bank Bldg.
CHICAGO. First Nat. Bank Bldg.
SAN FRANCISCO, Kohl Bldg.
SEATTLE, Central Bldg.
LONDON. 58 Coleman St.

JAMES PARK & CO.

CERTIFIED PUBLIC ACCOUNTANTS

New York, Chicago, Cincinnati and
London, England.

AUDITORS FOR FINANCIAL INSTITU-
TIONS, INDUSTRIAL AND
MINING COMPANIES

Investigations, Financial Statements,
Periodical Audits and Account!nr

GEO. B. EDWARDS

Tribune Building, NEW YORK, N. Y.

Tel. 4218 Beekman. . . (io«d Reference*
Negotiations,Investigations,Settlement*
Purchases of Property, Information
In New York City or anywhere.





