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CLEARING-HOUSE RETURNS,

The followlng table, made up bf telegraplh, &ec., indicates that the
total bank clearings of all elear nge houses of the United States for week
ending June 1 have been 32,740,330,611, agalnst 33,165,910,325 last
weele and $2,0911,201,562 the t.urrmpondlnu‘ weelc last year.
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THE FINANCIAL SITUATION.

Whatever may be thought of Mr. Roosevelt's
chances of securing his own nomination and election,
he has clearly succeeded in establishing for himself one
record in American history. No one, until lately,
would have thought it possible that any individual in
thia country would ever be able to lay elaim to the
distinetion of having made and unmade a President
of the United States. As Mr. Roosevelt on Tuesday
of this week swept the State of New Jersey at the
primary elections on that day, getting all of the
twenty-eizht delegates from that State to the National
Republican Convention, Mr. Taft's prospects of ob-
taining the nomination, and therefore of securing re-
election at the polls next Noyember, may be said to
have faded away. To Mr. Roosevelt belongs the
eredit, or rather the diseredit, of having accomplished
the task. Four years ago Mr. Roosevelt made Taft
President. To-day he unmakes him. [four years ago
Mr. Roosevelt controlled everything in connection
with the National Republican Convention. He selec-
ted Mr, Taft for the nomination. He also selected the
platform upon which the candidate was to stand.
The Convention had novolition of its own. Tt simply
registered the Roosevelt decree. To-day Mr. Taft is
again a candidate for the nomination, but Mr. Roose-
velt now vetoes his desires. He appeals to
the handful of ranters and shouters who attend
the new-fangled Presidential preference primaries,
and these do his bidding with the same alacrity
that the Republican Convention of 1908 sarvied out
his wishes.

Is there any citizen with 1 atriotic impulses who can
view such a situation with complacency? By all the
precedents and by right of his conduct of the office,
Mr. Taft was entitled to a re-nomination. The only
reasonn why he does nof get this re-nomination is
beeause Mr. Roosevelt has intervened to prevent it—
and on whose behalf? On his own behalf. Why is
Mr. Roosevelt opposed to Mr. Taft now, when, four
years ago, he championed him with so mueh ardor?
Some there be who think that Mr. Roosevelt is dis-
pleased with Mr. Taft and that the Taft administration
hasnot been to hisliking. The Roosevelt supporters are
assiduously engaged in cultivating that notion. But
the thought should be dismissed. Mr. Roosevelt
wants the Presidential offie: for himsell and is sur-
prised that Mr. Taft should not be willing to step aside
without further ado and make room for him. Mr.
Taft was committed by his own declarations and by
the Republican platform of 1908 to the Roosevelt
doctrines and policies (or at least all of them that
Me. Roosevel himself had proelaimed up to that time),
and he has striven faithfully and loyally to earry out
these policies. Had he been less faithful and less loyal
to these policies, he would fo-day be stronger than
he is, for he would have fewer enemies. By under-
taking to give effect to the Roosevelt policies, he an-
tagonized the conservative sentiment of the Ilast,
while he failed to propitiate the radieals of the West.
Thus he has fallen between two stools. It is true he
has not been a puppet, with Roosevelt pulling the
gtrings from behind, but that is greatly to his honor.
BFven though he had been a puppet, however, and
had also accepted the latest Roosevelt doctrines pro-
viding for the recall of judicial decisions, Mr. Roose-
velt would, nevertheless, have thrust him aside.
After an interregnum of four years Mr. Roosevelt
wants the office for himself again.

It is clear from the course of events that My. Roose-
velt simply expected Mr. Taft to keep the chair warm
for him during the interval of four years. The
“Outlook,” on whose staff (Mr. Roosevelt occupies
the posifion of Contributing Editor;, in its issue of
March 2nd, when commenting on Mr. Roosevelt's
letter declaring he would accept the nomination for
President (this in response to the request of seven
Republican Governors asking him to become a eandi-
date), pointed out that Mr. Roosevelt in consenting
to run was simply secting in the spirit of his reply to
the address of welcome at the Battery in New York
on hig return to this country in June 1910.  On that
oceasion the ex-President said: “T am ready and
eager to do my part, so far as I am able, in helping
golve problems which must be solved, if we, of this
the greatest Demoeratie republic on which the sun
ever shone, are to see its destinies rise to the high
level of our hopes and its opportunifies,” At that
time Mr. Taft had been in office hardly mueh more
than a year and yet even thus early Mr. Roosevelt
was looking forward, “ready and eager,” to the time
when Mr. Taft must vacate his office and thereby give
Mr. Roosevelt the opportunity to do his part in
solving the “problems’” which he himself has taken
such pains in the interval to create.

That Mr. Roosevelt should have triumphed in State
after State is no surprise to us, as our readers know.
Mr. Roosevelt’s sentiments and fiery appeals are such
as take well, not alone with the emotional and the unin-
telligent, but also with the politicians, who are ever
alert for a battle-cry with which to rally their followers.
As primaries are attended mainly by the politicians
and those most obedient to their wishes, the result in
favor of Roosevelt was a foregone conclusion. It is;
of course, humiliating that even among the politicians
and their immediate followers Mr. Roosevelt should
possess power enough to make and unmake a President.
It; is still more humiliating to think that President Taft
should, through the exercise of this power, have been
deprived of the chance of again asking for the sufirages
of the people for the purpose of getting a second
Presidential term. We say this in all sincerity,
though we have felt obliged to take issue with Mr. Taft
aver and over again during his administration on most
of the important issues of the day.

But though the Presidential nomination may now
be within Mr, Roosevelt’s grasp, it should not be for-
gotten that it is a long way from a nomination to an
election. We do not think that Mr. Roosevelt as a
candidate is going to be easy to beat. Buf he can be
beaten if the Democrats do their duty, The Roose-
veltites are appealing to the worst instincts of the
population. The Democrats must appeal to its best
instincts. Mr. Roosevelt would array class against
class and make the resulting disturbances a stepping-
stone to the advancement of his own political fortunes.
The Demoerats must refuse to appeal to the baser
passions and insist on liberty and justice for all, re-
fusing to counsel the use of quack remedies. Mr.
Roosevelt would destroy the independence and in-
tegrity of the judiciary. The Democrats must come
to the support of the judiciary and gee to it that its
influence and functions are maintained inyiolate and
unimpaired. Mr. Roosevelt would make the conduet
of business, and particularly large business, a matter
of political influence and favor, with himself the
dispenser of favors. The Democrats must demand
the separation of politics and business. They must
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declare for absolute freedom of trade so long as it is
conducted in accordance with the requirements of the
law as expressed in plain and unmistakable language.
In determining whether the provisions of fhe law are
being complied with, the decision must rest with the
courts, not with Government hirelings who are con-
cerned only in doing nothing that shall jeopardize
their continuance in office. It is time the business
man came into his own. He asks no odds or favors of
any one, but he has a vight to demand that he shall not
be looked upon as s criminal.

We feel convinced that with such a set of principles
and with a candidate standing squarely upon the
same the Democrats could easily vanquish Mr. Roose-
velt, notwithstanding his popularity with the unin-
telligent masses. If, however, the Democrats again
put up Mr. Bryan or some disciple of his, the experience
of 1008 will be repeated, and the election go to the
ex-President by default, Four years ago Mr. Taft
as the Roosevelt candidate could not have heen elected
had not the Demoerats committed the stupendous
folly of re-nominating Mr. Bryan for the third time.
As a result tens of thousands of voters in both the
great political parties stayed at home and 1{'f1nined
from voting, and other thousands voted for Mr. Taft
not heeause they believed in the Roosevelt doctrines,
but because they felt there was less to fear from his
election than from the election of Mr. Bryan. So
it will be again in this year of grace if the Democrsts
repeat their blunder of 1908.

Af this juncture we note with regret a tendency on
the part of not a fesy Wall Street men to get on the
Roosevelt band wagon. They are unable to perceive
any likelihood that the Democratic Party can be de-
pended upon to do the sound and sensible thing, and
hence imagine that Mr. Roosevelt's election must follow
ag a mafbter of course. It issignificant of the opportun-
ism that controls many leaders in the business and finan-
cial world that the man who throughout the whole of his
administration was absolutely indifferent to the welfare
of business should be heralded in advance as safer than
any candidate that the opoosition party seems likely
to put up. The Demoerats should put these weak-
kneaed brethren, who are prepared to sacrifice political
principles for momentary advantage, to shame by
placing in the field a candidate who shall be in every
way the exact antithesis of Roosevelt,

The Kansas Secretary of State views with alarm
the natural consequences of popular selection for public

office, as those arve exhibited there. This year, ten
State officers are to be elected, and three Supreme
Court judges, besides Congressmen, county officers,
and legislators, the total being 210. TFour parties
will have ecandidates for the county offices. The
Secretary estimates that at least two candidates
for évery position are to be included in the primaries,
and fthat a small army of 8,000 men are now or have
been circulating petitions. In order to secure the
ubmost right of each elector to his choice in each
instance, and the utmost right of each citizen to
honorably aspire to public office, anybody can start
a petition on his own behalf, and the Enu,rol,my SAYS
it needs only the trouble of exhibiting one in order
to pet signatures; he cities the case of one aspirant
for a State office, for whom (as in another very cele-
brated case) nosign of any public ¢all had appeared; but
thismanlikes publicity andis passinga petition around.

The Kansas Seerctary of State perceives that this
multiplying of primary petitions is “making the people

nf the State tired”, and he has another plan. TIe wnnld
let anybody offer himself as candidate for an office
of his own selection, simply depositing an entrance
fea customary in other ecases. A would-be
Governor or Congressman might pay 8150, and this
amount could graduate down to, say, $10 for the
humblest places. He thinks this plan would relieve
the people from the petitions plague, lessen the
number of aspirants, and produce a little money far
publie uses,

It certainly does agree with the square deal, and
if Cincinnatus is to call himself from his furrow instead

being called, his poverty need not hinder him,
for & few of his admiring neighbors could raise the
amount, of the entrance fee among themselves, taking
the plow as seeurity. The plan would appeal to the
sporting element, which seems prominent in politics
this year, yet another method would be at once
more spectacular and more productive of puble
revenue, namely to put the offices up at auction, to ¢o
to the highest bidder.

If this sounds like trifling with weighty matters,
perhaps the Kansas suggestion is meant for sareasm,
and any careful and eandid observer who has watchedl
our politics for the last four months must admit that
their manner could hardly droop to a lower level, 1f
the highest offices are to be filled through a hustings
held in the trail of a traveling show and the lowest
motives and passions are to be strired, plus tempta-
tion and opportunity for largess of money, it would
be more candid to conform the manner to the facts
and raise public revenue for relief from tfaxes (as
well as incidentally furnishing amusement) by putting
the offices on public sale.

The country began its history in the most strietly
representative manner. ‘The members of the electoral
“college” exercised representative functions, nof.
clerical. By theory, they were to he selocted as the
wisest and purest men in their States, and then they
(not the people at large) were to select the fittest:
man to be President. Afterwards, the nominating

a8 18

convention came into being and the electors became

merely clerical; yet the convention was a delibsrative
body, even after it descended (in practice) from under-
taking to choose the fittest man and the best public
policy to a mere study of “‘availability,” the one
question being what man and what policy could
command the votes of the largest States.

Now we have reached the bottom of the downward
slide in this imaginary expression of the rule of
the people. Let the people select their eandidates
instead of leaving that to the bosses, it is said. But
the bosses simply take note of the change of form
and adapt themselves to it; nothing is accomplished
except to change bosses, or (as has been exhibited in
this year) to reduce their number from plural to
singular. The only possible democratic government.
is a representative one. Any attempt to make the
people govern directly, by setting marionettes in all
public places from the Presidency to judgeships, to
fiet as the people twitch their arms and be jerked down
when the people take a displeasure, introduces a
scheme which'is degrading in its effects and, moreoyer,
cannot possibly be worked.

That it will not work we are already beginning to
discover. It is new: it has a pleasing sound; it flatters
and catelies the popular imagination; the politicians
cheerfully consent to it. But, as experience had
already indicated. only o small fraetion of the voters
partivipnte in it; it only aperivates the defects of
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polities, and the cumbrousness of the direct primary
will tire and disgust the people who have thought they
oraved it.

By the death of M. C. D. Borden on Monday last, in
his 70th year, the country has lost a notable figure in
business life. Descended from a family that was
among the pioneers in the cotton-manufacturing
industry of New England, he was bornin Fall River in
1842, and graduated from Yale in 1864. The following
vear he entered theemploy of the dry goods jobbing
house of Low, Harriman & Co., of this city, becoming
i partner three years lapter, and in 1879 he associated
himsell with Wright, Bliss & Fabyan (subsequently
Bliss, Pabyan & Co.), where he remained until 1910,
when the commission house of M. €. D. Borden &
Sons was formed.

[t was in the eotton-goods manufacturing industry
that Mr, Borden's ability, clear-sightedness and power
of initiative were most fully apparent. In 1880, in
connection with his brother, Thomas J., whose interest
he afterwards acquired, be reorganized the American
Print Cloth Works of Fall River, which had failed in
1879, changing the name to the American Printing Co.
This coneern, needless to say, turned out to be 8
complete suceess, and is the largest of its kind in exist-
ence, Shorbly after acquiring the printing works
Mr. Borden realizing the desirability of manufacturing
his own cloth instead of purchasing supplies from
other mills, revived the charter of the Fall River ITron
Works Co., which was very comprehiensive in it
character, and began the erection of spinning and
weaving establishments. Here again great success
restilted as is witnessed by the fact that at the present
time the corporation’s mills contain nearly 500,000
spindles and over 13,000 looms engaged exclusively
on print cloths, the whole product going fo supply
the needs of the American Printing Co,

But not alone in the actual work of manufacturing
did Mr. Borden leave the impress of his strong per-
sonality and insight into conditions. On a number
of oceasions when the cotton-manufachuring industry
of Pall River faced troublous times, he saved the
situation. We have noted from time to time in our
eolumns how Mr. Borden's purchase of large quantities
of printing cloths seemed to turn the tide of depression,
and how his action on the wage question was such as
to call for the gratitude of labor at Fall River,
These matters have been so fully made a part of the
cotton manufacturing history of the country that they
needd no detailed repetition here. Buffice it o say,
therefore, that Mr. Borden whether in the relation of
merchant, manufacturer or employer, oceupied =
foremost place in the world of afiairs.

The necessity of increasing the sources of supply
of raw cotton is & question, to Great Brifain at least,
that, like Banquo's ghost, will not down. [t was
the theme of the principal speaker at the meet-
ing of the Textile Institute held at Manchester,
(Eng.) on May 10, and finds reflection in the report
of Mr. Arno. Schmidt, Secretary of the International
Cotton [Federation, concerning his journey to India
to investizgate the possibilities of cotton-growing in
that country. Furthermore, at a meeting of the
Exeeutive Committee of the International Cotton
eder tion at Salzburg, Austria, May 15, the same
thought developed. Back of it all seems to be the fear
ghat even with an increasing supply from America
the augmenting needs of the world will fail to be met

unless steps arve taken to extend the cultivation of
cotton elsewhere.

Mr. Ernest H. Taylor, of Manchester, who read a
paper on Cotton Supply at the Textile Institute meet-
ing, pointed out the danger of trusting too much to
existing sources of supply. He contended they ought
to be increased and that bankers and others were no
less concerned in the matter than spinners. Referring
to the British Cotton Growing Association, organized
in 1902, he indicated the enormous difficulties with
which it has had to contend, not the least of which
has been the apathy and indifference of Lancashire.
He showed the small measure of success thus far
attained or probable of attainment working along
present lines. A much larger capital, he maiftained,
is essentinl to suceess and voiced the opinion that
only by means of a Governmental guaranty could it
be raised.

Mr. Schmidt's preliminary report on his second
journey fo India is of a rather optimisfic tenor.
After stating thut the India crop this year will be
smaller than last, owing to prolonged drought in
western distriets, he adds that there is not the least
doubt that the erop of the country can be doubled
without interfering with the growing of food supplies.
Moreover, in his opinion, the yield per acre has al-
ready increased and is gradually improving. The
extension of irrigation, which is making rapid prog-
ress in several provinces, he eites as a means of en-
larging area, and notably that under long-staple cotton.

The action taken by the Committee of the Inter-
national Cotton Federation in the interest of a larger
cobton supply contemplates a tour of the cofton-
growing areas of Egeypt in October next. Great ef-
forts are in progress, it was stated at the meeting, to
improve the quality of Egyptian cotton and to increase
area, and it is believed the visit will have a stimu-
lating effect.

From all of thig it is evident that there is to be no
cessation of British endeavor to obtaininereasing sup-
plies of cotton from districts outside of the United
States. From India and Bgypt there are, of course,
excellent possibilities; but other and newer fields, as
we have frequently indicated, appear to hold out little
promise, with climate probably an important factor.
The United States is now, and is likely to continue to
he for many years, by far the premier cotfon country,
and it is here that large extension of area can be looked
for, as consumptive requirements increase.

We explained last week at some length the possible
legal and diplomatic complications that were con-
tained in the action brought by the Department of
Justice to have a so-called “coffee valorization
scheme declared illegal. The more immediate action
requested by the Government, namely the seizure of
the coffee belonging to the Sao Paulo Government
held in this country as collateral for its bonds, was on
Tuesday last denied by the United States Cireuit Court
of Appeals. The Government had asked for an in-
junction (to continue until final hearings and deeree),
which would practically impound the coffee so that
the owners could nof sell it to anybody in this country
at any price, could not ship it abroad and sell it there
should a satisfactory price be obtainable, and could
not even return it to the place whence it came. No
provision was proffered, to quote the opinion of the
Court, “for making good to the owner any losses it
might sustain in consequence of such impounding of
its property should the plaintiff fail to yake good its
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eontentions on final hearing, probably many months
hence. We are not persuaded by anything
in the papers submitted that there is any reason to
apprehend that in the inferim there will be such
changes in the situation as will injuriously affect the
position of the Government. The motion for pre-
liminary injunction is denied.”

The Government’s suit, unfortunately, seems to be
assuming a posibion of some delicacy both in Wash-
ington and in our international relations with South
America. Ambassador da Gama of Brazil, at a
banquet given in this city on Monday by the newly
established Pan-American Society of the United States,
voiced a very strong protest, and clearly suggested
that the entire action was not caleulated to improve
the relations between this country and South America.
He said in part:

I'had intended to tell you of my expectation that the Pan-
American Society would servé to dispel the misunderstand-
ings due to ignorance of our South American countries, when
my hopes or a new era in our commercial relations received a
heavy blow with the indorsement by the Government of the
United States of the somewhat arbitrary and quite revolu-
tionary doctrine of paying for other people’s merchandise
not the price they ask for it, but the price the United States—
I'mean the American merehants—want to pay forit. It is
a brand new doetrine and the United States seem disposed to
enforee it even fo the sacrifice of long standing international
friendship, In their eagerness to establish their right (o
meddle with the rightof foreign States, certain officials of this
Government went so far as to proclaim before an American
court of justice the forfeiture of the sovereigniy of that
foreign State, and this with an unthoughtfulness for the con-
sideration due to a friendly State which borders on the boun-
daries of international discourtesy. We, the South Ameri-
cans, have still much to learn of the “new American ways"
in dealing with foreign countries, as Americand have still to
learn the way to our hearts. This should be one of the pur-
poses of the Pan-American Society, and I cordially wish and
hope that some day I may make “the speech of my life’" by
bearing testimony before you that this splendid result has
been happily and fully attained.

In Washington there is excellent reason for believing
that a wide difference of opinion exists in the Cabinet
as to the advisability of the Government filing the
suit or pushing it now that it has been filed. Secretary
Knox finds that it is embarrassing to his South Ameri-
can policy and has recommended that the suit be
withdrawn. The Secretary, it will be recalled, has
recently eompleted an official visit to the republics
bordering on the Carribean and has been deeply, in-
terested in an attempt to improve the relations of
this country with its Southern neighbors. He feels
his efforts will be nullified by the interpretation that
will be placed wpon the Government’s action in the
coffee case by Spanish-American ‘countries. The De-
partment of Justice, however, is still convinced that,
the suit is & proper one and that the Government’s
interests will not suffer from the refusal of the in-
Jjunetion.

The dock disorders in London have not yet been
settled. The Government invited both parties to send
representatives to a conference to be held at the
British Board of Trade yesterday with the objeat of
reaching a settlement. But all the employers, follow-
ing the lead of the ship owners, have declined to
meet the workers on the ground that the latter refuse
to be bound by agreements, and that therefore it is
useless to confer with them. It seems evident, there-
fore, that while both sides will meet representatives
of the Government they will not meet representatives
of each other, The employers are willing to place the i

views before the Government and they visited the
Home Office on Thursday and talked with Secretary
MeKenna, Lloyd-George, Sydney Buxton (President
of the Board of Trade), Sir George Askwith (the strike
“settler’’) and others. It is expected that another
conference will be held on Monday. Meanwhile, the
Government is pursuing a very firm course in pre-
venting rioting, An official statement issued early
in the week declared thet there must be no interruption
of London’s food supply because of the strike of trans-
port workers. The statement specifically denied the
charge made by the Transport Workers’ Federation
that the Government was accommodating employers
by using Federal help. It further declared that not
only were soldiers not used but that the reports that
preparations were being made to use them were not
true. The statement concluded, nevertheless, with
the following significant sentence: “It must, however,
be clearly understood that the Government will ingist
on the maintenance of order and if necessary use all
the resources at its disposal to insure a continued food
supply.” Two thousand policemen have been ussigned
to guard the transporting of food supplies to London
in a determined effort to prevent famine conditions
in the city during the strike. Thus far there has been

very little seripus rioting when it is considered that
upwards of 120,000 men are reported to be idle. ]

President Gomez of Cuba is, we are pleased to gep,
being given full opportunity to show that he can
control the negro uprising that has taken place in the
island republic. In response to a cable from the
Cuban President protesting against intervention at
this time, President Taft on Monday sent a reply
declaring that our Government’s activity in mobilizing
war vessels at Key West and dispatching the Prairie
with marines to Guantanamo was not in any gense a
move toward intervention. President Taft said in
his message:

“I am sincerely gratified to learn of your Governmont's
energefic measures to put down the disturbance and to know
that you are confident of being successful. As was fully
explained to the Cuban Charge d'Affaires here, this Govern-
ment's motive in sending ships to Key West, just as in
sending the Prairie to the Guantanamo naval station, was
merely to be able to act promptly in case it should, unfor-
tunately, bécome necessary Lo profect American life and
property by rendering moral support or assistance (o the
Cuban Government., As was made quite clear at the time,
these ordinary measures of precaution were entirely dissoei-
ated from any question of intervention.”

President, Gomez on Wednesday issued a proclama-
tion purporting to give exact conditions as they noyw
exist. In part it follows:

“A group of men belonging to the colored race have risen in
arms, and although the moverent started in various parts
of the republie, it now exists only in Orienie, having been
erushed elsewhere, thanks to the valor and efficiency of the
regulars and rurales. The rebellion now consists of p misled
uprizing under the direction of persons desirous of gratifying
their parsonal political ambitions.

“That the great majority of tho colored race repudiates
the uprising and remains loyal to the Government is proof
that it is untrue that the whites and blacks are now standing
in an attitude: of hostility. Many thousands of eslored
citizens bitterly denounce the uprising and are anxious to
lend suppori to the Government, Among the Ltroops now
faving the enemy, blicks and whites march shoulder to
shoulder like brothers.

“Reduced as the rebellion is to & small part of Oriente, the
Government, backed as it is by sufficient military foree and
the strength of popular support, will proceed with the utmost
energy to comply with its national and international obliga-
tious to completely restore order.”

]
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The Cuban Congress is fully supporting President
Gomez in his strong opposition foward American inter-
vention. Af a meeting early this week of the Cuban
House of Representatives, the following resolution
was adopted:

“The House of Representatives identifies itself with the
patriotic sentiments of the President’s cable to the President
of the United States in regard to the uprising now existing in
an eastern provinee and solemnly declares its satisfaction
over the reply returned to said cable by the President of the
United States. The House considers the Cuban Executive
fully prepared and able to re-establish peace and perform
all its dubies as an independent nation, and therefors, in in-
terpreting the sentiments of the Cuban people, the House
applauds the dignified and worthy attitude assumed by our
President.”

From Mexico the news of the week has been so in-
definite that it is difficult to obtain a fairly clear idea
of actual conditions. Some reports, especially those
from Government sources, are optimistic and predict
that the formal close of the revolution is at hand. On
the other hand, a dispatch from Chihuahua, dated
May 30, states that Gen. Huerta's forces, upon whom
the Madero Government is depending to end the
vebellion, are in a precarious condition. Laredo, a
few miles from Torreon, is reported to be in possession
of the rebel generals Campa and Argumendo. If this
15 correct it means the cutting of communication
between General Huerta and his base of supplies.
General Orozeo’s army, on the other hand, which has
been foreed north, is reported to be in a completely
discouraged and disorganized condition. Aftempts
are being made in Northern Mexico to stir up antagon-
ism against the United States in retaliation for our
alleged partialiby to the Madero Government. This
may be considered a distinet cause of weakness among
the revolutionists, since it has the appearance of a
move to atfract intervention, thus permitting the
revolutionary leaders to excuse their defeat on the
ground that they were beaten by the United States
Government and not by Madero.

On the other hand, the news that a $10,000,000 loan
has been arranged for Mexico by Messis, Speyer & Co,
of this ciby suggests confidence by these bankers and
their associates in the stability of the present Mexican
Government. The loan, we are informed, will be in
the form of treasury notes which were recently author-
1zed by the Mexican Congress and will constitute an ob-
ligation of the Republie, They will bear 4149 intevest,
payable half-yearly, will be in denominations of $1,000
United States gold coin, and multiples thereof, and will
be for one year only, being thus limifed because the
Mexican Government and the bankers believe that by
the time it expires it will be possible to place a longer
issue on much more favorable terms than are now ob-
tainable. 1t is thought that the placing of the loan in
this country will exert a beneficial influence on Mexican
sentiment towards the United States and will tend to
materially moderate the bitterness that has been
shown in some quarters in the republic, where inter-
vention by the United States has been feared.

While the Italian Government is unable to make
important progress in Tripoli, France is having dif-
fieult worlk in preserving French authority in Morocco.
It is now evident that the recent uprising of the Moors
was not a mere whim of the tribesmen but represented
action on a well-laid plan, having as its object the
seizire of the Sultan and of M. Regnault, the French
Minister. Cables from Paris suggest a deep impression
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that the Sultan himself was a willing party to
the plans for his own seizure and that the objective
wils his restoration as the real ruler of Morocco instead
of being a nominal one under French domination.
Gen. Lyautey, the new Resident General and Governor
of Moroceo is a man of firmness and diplomacy and
the french authorities have every belief, now that the
real situation has developed, that he will prove equal
to the task of pacification. Meanwhile some very
fierce fighting is in progress. A second attack on Fez
oceurred on Monday last by a strong body of Moors,
some of whom forced their way within the walls of the
city. This was finally repulsed after a battle lasting
thirtecen hours. A foree of 5,000 additional French
broops is being sent forward to protect the route
between Rabat and Fez.

Definite progress is still absent in reaching peace in
the Turco-Italian war. The Powers have formally
nofified Turkey that they will not tolerate the closing
of the Dardanelles even if Italy should occupy addi-
tional islands in the Aegean Sea. This is regarded an
indication approaching intervention for it is hardly
likely that such action would be taken unless the Pow-
ers were willing to protect Turkey from disastrous
results. A cable dispatch from Paris quotes the
“Intransigeant” as authority for the statement which
it elaims to have veccived from a reliable source, that
in the event of the Powers again conferring in an
effort to end the war, Italy will agree to pay to Turkey
a big annuity over a long term of years, thus practically
recognizing Turkey’s sovereignty over Tripali. Also
in the event that the natives keep up the fight, the pape
states that Ltaly agrees to treat the Arabs as helligerents
ingtead of rebels.

Private foreign discounts continue to reflect i steady
demand for money, though at the close London was
quotably easier, preparations for the June payments
having then been completed. In Lombard Street dis-
counts in many instances are still slightly above the
official Bank of England rate, elosing quotations, as
cabled yesterday, being 3@314% for 60-day bankers’
acceplances, spot, and 274%, for 60-day bills to arrive.
For 90-day acceptances the spot rate closed at 3 1-16
and forward Dbills cloged at 2 13-16@23{%. Ten-
ders were made on Thursday for an issue of treasury
bills to the amount of £1,500,000 in further part
replacement, of bills paid off temporarily in Feb-
ruary. There has recently been active liquida-
tion on the London Stock Exchange, which is the
natural result of the excessive speculation in other
than standard investment securities during the last
two months. An additional indicafion of the pressure
for money in London is the fact that at the settlement
just concluded contango rates were 4149%, which
compares with 4@414% at the settlement a fortnight
previous. The London market was again a Iarge bor-
rower at the Bank of England, the loans showing the
unusual expansion of £4,766,000 (as indicated by the
increase in the item of “other securities" in Thursday's
statement of the Bank), following an expansion of
£1,188,000 last week. In Paris the closing private
discount rate, as cabled yesterday, was 23497 for all
maturities, spot and to arrive. This shows no change
from & week ago. In Berlin the private discount rate
reflected still further temsion at the German centre,
the closing quotations as cabled being 4 @414% for all
maturities, spot and to arrive, comparing with 4%
a week ago. At the May settlement 434@5% was
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charged for money—an unusually high range. Brus-
gels remains without change at 324% for all ma-
turities and Amsterdam also remains without al-
terntion ab 324%. On Thursday the Bank of Belgium
reduced its rate from 414%, to 4%. The official Bank
rates on the centres named are: London, 3% ; Paris,
39, Berlin,5%,; Brussels, 4%, and Amsterdam, 49%.
The weekly statement of the Bank of England, as
already noted, registered an expansion of £4,766,000
in loans. Private deposits showed a corresponding
increase of £4,020,000. Gold coin and bullion holdings
were reduced by £675,935, notwithstanding that the
Bank again was the chief purchaser of the weekly offer-
ing of Cape gold. This week's offering amounted to
£1,000,000, all of which was secured at the Mint price
by the Bank except the usual £200,000 that India has
been taking weekly for several months. It is evident
that the Bank is experiencing a large internal currency
demand. The total reserve decreased £746,000, and
the proportion to liabilities suffered a sharp reduction
to 46.76%, against 51.339, last week and 52.30%;
on May 16. A year ago the proportion was 517§%.
Notes reserved decreased £711,000 for the week, notes
in circulation increased £7 ,000, public deposits in-
creased only £32,000, notwithstanding the recent
active borrowings by the Treasury. Our speeial cor-
respondent furnishes the fol owing details of the gold
movement into and out of the Bank for the Bank week:
Imports, £255,000 (of which £33,000 from Australia,
£7,000 from France and £215,000 bought in the open
market); exports, £400,000(wholly to Turkey) ,and ship-
ments of £531,000 net to the interior of Great Britain,

The Bank of France in its weekly statement pub-
lished on Thursday indicated a decrease in the holdings
of gold of 5,350,000 francs and in silver of 700,000
francs. The gold stock is now 3,252,900,000 francs,
which compares with 3,213,350,000 franes one year
ago and with 3,390,275,000 franes at this date in 1910.
General deposits during the week showed a confraction
of 173,850,000 franes, notes in cireulation increased
74,550,000 francs and bills discounted increased 138,-
425,000 francs. Deposits by the Treasury ave 55,050,-
000 francs greater than a week ago.

The weekly statement of the Imperial Bank of Ger-
many which was published on Saturday showed an

inerense of 27,876,000 marks in the gold on hand and
of 45,521,000 marks in the gold and silver combined.
This inerease makes the total of the two metals 1,322
063,000 marks, which compares with 1,229,360,000 &
year ago. Notes in circulation were reduced 56,839,-
000 marks during the week, Treasury bills increased
187,000 marks, loans decreased 18,719,000 marks and
discounts deereased 33,372,000 marks. The total out-
standing loans and discounts, according to the state-
ment, is 1,162,376,000 marks, comparing with 951~
060,000 marks one year ago and 1,003,480,000 marks
ab the corresponding date of 1910, Cireulation for the
week showed a contraction of 56,839,000 marks.
The amount putstanding is 1,560,985,000 marks, com-
paring with 1,464,040,000 marks one year ago and
1,536,480,000 marks in 1910,

The local money situation shows a frmer tone
towards the close of the week, though not in actual
quotations, the result of the usual aceumulation of
funds for the June dividend and coupon disbursements.
These, however, have now been taken care of and will,
infthe usual course, find their way back into the banks,

//fraser.stlouisfed.org/

Aside from this there have been no important demands
for banking accommodation during the week, Ger-
many has again been in the market as a borrower, but,
to quote one bank officer interested in last week's
loans, has only been “nibbling” this week. In manu-
facturing and mereantile eircles there has been no new
initintive to require banking facilities that may be con-
sidered of more than ordinary routine proportions,
and there seems slight encouragement to expect an
improved demand.for money from this source until
the politieal situation has assumed more definite
shape. Stock Iixchange requirements have been so
limited that eall money has been in light demand.
The range of rates for call money this week has been
244 @3%,. On Monday 2V5@3%, were the lowest and
highest figures, respectively, with 2749, the renewsl
rate. Tuesday’s extremes were also 214 and 3%,
while the ruling quotation was reduced to 237%, at
which it continued on Wednesday. Wednesday's
highest rate was 237 and lowest 2149, Thursday,
Décoration Day, was a holiday, so there was no mar-
ket. On Friday 3% was the highest, 2349, the
loweat and 2349, the ruling figure. Time money at
the close was quoted u trifle easier for early maturities,
gixty days being held at 23{@3%,, comparing with
3% a week ago, Otherwise quotations dare without
change, 3@314 % remaining the figure forninety days,
314 @314%, for four and five months and 3149 for
gix months. Mercantile paper continues scarce and
in fair demand. Quotations are slightly easier at
334 @419, for sixty and ninety days’ endorsed bills
receivable and also for four to six months’ single-
name bills of ¢choice character; others are quoted at 5%.

Sterling exchange was quiet but ruled steady
throughout the week until Friday. Then an easier
tendency was shown as a result of slightly lower dis-
counts in London. The Whitsuntide holidays in
Burope and, our own national holiday on Thursday
naturally tended to confine transactions within re-
stricted limits, while the labor troubles among the dock
workers of London and the fear that their strike would
become general throughout the United Kingdom exer-
gised a restraining influence on financial operations
against merchandise shipments. There were, however,
no large financial operations of an international charac-
ter if we except the financing of the new Subway propo-
sitions in the city of New York. There is excellent rea-
son to believe that a fair amount of European funds
will be included in the subsgeriptions for the $170,000,-
000 Interborough Rapid Transit bonds which are being
financed here. The Bank de Paris and the Societe
Generale are offering 153,000 69 preferred shares of
the American Smelters Securities Company ab 95 in
Paris, and cable advices state that the response has been
favorable. Checks on London in Paris closed at 25
francs 24 centimes, which compares with 25 francs
241707 centimes one week ago and 25 francs 22 centimes
a fortnight ago, while checks on London in Berlin
closed at 20 marks 46 pfennigs, last week’s closing
quotation, bub a reaction of ¥4 pfennig from the rate
current early in the week.

Compared with Friday of last week, sterling exchange
on Saturday was weaker for cable transfers and sixty
day bills, which were quoted at 4 8745@4 8750 and
4 8445 @4 8455, respectively; demand, however, was
unchanged at 4 8715@4 8720. The observance of
the Whitsuntide holidays in Europe caused a general
restriction in operations here on Monday, although the
market was firm and advanced 5 points on the London
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dock strike; closing figures were 4 8720@4 8725 for
demand, 4 8755@-4 8760 for eable transfers and 4 8450
@4 8460 for sixty days. On Tuesday rates held firm,
on a slight stiffening in English discounts and the
continued German borrowing here; trading was very
quiet and rates closed um-lmnuvd for demand and
sixty days, while cable transfers declined to 4 8750@
4 8755. Continued firmness in discounts at London
bmui.'hL about a further adyance of 5 points in sterling
on Wednesday, the final range being 4 8725@4 87 30
for demand and 4 8755 @4 8760 for cable transfers;
sixty daysshowed nochange. Thursday was a holiday.
On Friday the market eased off about 5 points as a
result of ensier London discounts. Closing quotations
were 4 8450 @4 8460 for sixtyv days, 4 872 20@4 8725 for
demand and 4 8750 @4 8755 for cable transfers.  Com-
mereial on banks closed at 4 8314 @4 84 and documents
for payment 483L5@4 843{. Cotton for payment
ranged from 4 84 to 4 8414; grain for payment from
4 8454 to 4 8474.

The following gives the week’s movement of money
to and from the interior by the New ‘.lﬂll\ banks.
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THE REPORT ON THE “TITANIC.!

The report of the Senate Committee on the Titanic
disaster was submitted to Congress last Tuesday, and
vigorous speeches were at the same time delivered by
members of the committes. There has been wide va-
riety of comment, both at home and abroad, on the
general policies adopted by the committee in its in-
vestigation. We believe, however, that the sreat con-
sensus of public opinion on both sides of the water is,
and will eontinue to be, to the effect that the original
aetion of the committee was wise and proper, that
its recent inquiry was suited, in purpose and method,
to the needs of the oceasion, and that the findings in its
formal report are in almost all respects such as were
called for by the situation and such as will appeal to
the thinlking mind.

It hardly needs now to be explained why prompt and
immediate action of the committee, on the landing of
the Carpathia with the surviving passengers, was
necessary. The objection that, since the Titanic was
o vessel flying a foreign flag, investigation of the dis-
aster was therefore n matter under the jurisdietion of
that foreign Power alone, has been dismissed, we be-
lieve, by all unprejudiced thinkers here and in Iing-
land. In fact, the general attitude of our committee
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has been accepted us correct, under the unusual cir-
cumstances of the case, by spokesmien for the British
Government in the House of Commons. The com-
mittee's report itself states thus simply the justifica-
tion of its action:

Our eourse was simple and plain—to gather the facts
relating to this disaster while they were still vivid reali-
ties. Questions of diverse citizenship gave way to the
universal desire for the simple truth, It was of para-
mount importance that we should act quickly to avoid
jurisdictional confusion and organized opposition at
home or abroad. We, of course, recognized that
the ship was under a foreign flag, but the lives of many
of our own countrymen had been sacrificed and the
gafety of many had been put in grave peril, and it was
vital that the entire matter should be reviewed before
an American tribunal, if legislative aection was to be
taken for future guidance.

During the recent investigation, considerable bitter
feeling was obviously stirved up in England, and it took
the form largely of ridicule of some slips of knowledge
on the part of Senator Smith, the chief investigator.
We believe that this unfortunate impression, and in
particular the ideas spread broadenst in England re-
garding the arbitrary character of the committee's
action, were created largely by dispatehes from Eng-
lish correspondents in this country, which laid undue
gtress upon minor incidents in the matter and which
went very far toward misrepresenting the actual status
of the ease. Be this as it may, the comment of Ing-
lish newspapers and public men on this week's actual
report of the committee must be described as, in the
main, favorable. In the English newspapers there
hag been some objection to the rhetoric employed by
Senator Smith in his speech, and some fresh reference
to his alleged ignorance of certain marine details dur-
ing the investigation, DBut these are manifestly minor
considerations. The sober English press has candidly
admitted that the committee’s findings ave in almost
all respects correct. One of the London daily news-
papers, which has found most fault with the methods
employed by Senator Smith, and which repeated those
eriticisms this week, ended by saying that even what
it terma the committee's attack on the British Board of
Trade “ecalls for the attention of the House of Commons
when our own inquiry is concluded.” One of the best
known English marine experts, an officer of the British
Navy, made the pregnant comment, “I agree with the
report on all things which really matter.”

The report itself mecessarily deals with facts and
conclusions already familiar to the general public.
Briefly summed up, it may be said that its eriticisms
have to da, first, with the imperfect equipment of the
Titanic for any emergeney of the kind, and its inade-
quate preparation of officers and crew o deal with it;
second, with the faulty discipline which existed on
the boat, as a result of which, the committee says,
“life hoats were filled go indifferently and lowered so
quickly that, according to uncontradicted evidence,
nearly five hundred people were needlessly sacrificed
to want of orderly discipline in lowering the few that
were provided”; third, with the vecklessness of the
Titanie’s comméander in driving his boat at the highest
speed of the passage after having received uncuestion=
able warnings regarding the existence of dangerous
ice floes in ifs path.

Into the well-known proof for these allegations we
hardly need to go at the presenf time. The report goes
on to bestow some well-deserved praise on the captain
of the Carpathia, who, “by his utter seli-effacement and
his own indifference to peril, and by his promptness
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and his knightly sympathy, rendered a great service
to humanity." This tribute, accompanied by recom-
mendation of g medal to be presented by Congress to
Captain Rostron, expresses beyond any question the
feelings of all who have read the story of the Titanic.
It was rightly and powerfully supplemented, a day
after the presentation of the rveport, by the tribute of
the surviving passengers, personally rendered at New
York by their committee, to Captain Rostron and his
crew. As against this pleasing aspect of the matter,
the gommittee cribicizes unsparingly the ecaptain of
the Californian, who, it is declarved, although “neaver
the Titanie than the nineteen miles reported by her
captain,” and althongh “her officers and erew saw the
distress signals of the Titanic,” nevertheless “failed to
respond to them in accordance with the dictates of
humanity, international ussge and the requirements of
law.” The commiltee gives its opinion that “suech
eonduct, whether rising from indifference or oross
carelessuess, 18 most reprehensible.” 1t should be said
in passing that the Iinglish papersof this week, alveady
referred to, admit that owr committee's “indictment of
Captain Lord of the Californian is a serious matter
that cannot well be allowed to rest.” Tt will undoubt-
edly form a part of the London investigation now in
progress; the captain of the Californian having, aceord-
ing to this week's advices, been detached from his
ship to testify before that commission. The result
of that inquiry will be conelusive asg fo the facts in the
vase and the excuse, if there is exeuse, for the Califor-
nian’s failure to respond to an opportunity whereby
every man and woman on the Tiatnic might have been
saved.

Ag to the formal recommendations of the Senate
committee, it is proposed that all ships carrying more
than one hundred passengers shall be required to have
two search lights; that the steamship inspection laws
of foreign countries, so far as they apply to vessels
engaging in trade with our ports, must conform to the
standard applied in the United States; that every ship
shall be required to carvy sufficient lifeboats for all
passengers and erew; that the use of wireless telegraphy
must be regulated by law; that watertight bulkheads
on ocean-going ships be required, in accordance with
the stipulations of experts, particularly in the way of
trangverse bulkheads, and that, in general, the super-
vision of all steamships engaged in American carrying
trade be undertaken rigidly by the United States Gov-
ernment,

Two things in the Senate committee’'s report we
are bound to say we regret, believing them to have heen
superfluous or unwarranted. The first has to do with
the eriticism of the conduet of the White Star Line's
office in this city. To say that these officers “battled
with the truth on the morning of the day after the ae-
cident, although having already received information
from their Montreal office in the morning,” is merely
to say that they hoped against hope, like all the rest
of the community. The committee does not give fair
recoguition to the fact that contradictory wireless re-
ports; whose origin has not since been traced, were in
circulation during the day, and that the White Star
officers might have incurred a leavy responsibility
if they had assumed that the original and more or less
vague dispateh was the only correct version of the
calamity, if they had issued public and official state-
ments on the basis of it, and if they had discovered
thereafter that they had been deceived.  For ourselves,
we do not see how Mr. I'ranklin and his associates
could properly have acted otherwise than they did.
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The second finding of the Senate report which we
regret is that making reference to the British Board of
Trade. It reads asfollows:

We shall leave to the honest judgment of England
its painstaking chastisement of the British Board of
Trade, to whose laxity of regulation and hasty inspee-
tion the world is largely indebted for this awlul fatal-
iy

As to this, we believe that the question of right or
wrong in eriticism of that organization is not in point.
The Board of Trade ig an arm of the British Govern-
ment. It had acted along the prescribed lines of its
general duties. That it had not sufficiently performed
these duties is, we suppose, the opinion even of high
officials in Great Britain. Butthatbeingso, thereisall
the more reason why our own Senate committee should
have heen cautious in its use of language in eriticizing
that foreign agency. Had the responsibility of the
Board of Trade for insufficient requirements as to life-
boat equipment heen denied or disputed by the English-
men, the ease might have been different. But when
a formal investigation under the auspices of the British
Government is now in progress regarding this same dis-
aster, we greatly doubt the propriety of our own com-
mitfee’s caustic comment. Laxity in such matters,
due to obsolete provisions, has not been unknown,
even in American Governmental superyision.

This leads us to say, in closing, & word or two re-
garding the London investigation now in progress,
over which Lord Mersey is presiding. The accounts of
that investigation cabled from Great Britain have been
meagre. Only from the English newspapers can a
fair iden be obtained of the carefulness, thoroughness
and severity with which the inquiry is being conducted.
We regret to say that this lack of knowledge on the
part of our peaple hias led to some quite unfair intima-
tions regarding the character and purposes of the
English commission. We have seen in print the off-
hand assertion that the English board of inquiry was a
“white-washing’’ body. No one who has read th tes-
timony before Lord Mersey could honestly repeat that
eriticism. Our own feeling, after reading pretty thor-
oughly the detailed testimony up to date, is that the
English commission is pursuing its investigation with
sreafer severity even than our own Senate com-
mittee's. The attitude of the Chairman, in particular,
as shown in the full reports in the English newspapers,
vertainly leads one fto suppose that he and his col-
leagues have in mind the reselute purpose of getting to
the Lottom of the facts, without respect of persons or
of national prejudices. The Mersey commission has
already adduced considerably more complete testi-
mony reégarding the state of affairs which prevailed on
the ship after the disaster than was brought out af
Washington, and it has almost invariably emphasized
the facts disclosed in the earlier investigation, The
cross-examination of passengers and officers in the
lifeboats swhich refused to return to help the survivors
in the water, after the ship had sunk, was marked by
a sternness for which even our Senate inguiry did not
provide & precedent.

But more than this, the Iinglish commission has
made preparations to go with the ntmost thoroughness
into the question of responsibility by Government in-
spection offices, and of inadequacy regarding the proper
manning, equipment and diseipline of great ocean
vessels. In the hands of such o eommission, this part
of the question will, we believe, be sure of proper and
useful treatment. That our own Senate committee
should have urged legislation by the United States to
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require certain equipment in the vessels engaged in
American frade and carrying American passengers,
was, we believe, entirely proper. But we are certain
that a much more far-reaching result will be achieved
when a similar declaration, in greater technical detail,
and with the prestige of an official body named espe-
eially for the purpose of this inquiry, by the Govern-
ment, of Great Britain, is made.

COMMERCIAL EDUCATION IN THE
GOVERNMENT REPORT.

The first report of Dr. Claxton, the new Commis-
sioner of Education of the United States, is just af
hand. As usual, this report of the Department of
Education contains much matter of interest. It
ghows the rapid development of voeational education
everywhere. Agricultural and technical instruction
is leading the movement in almost every country,
and the United States is making creditable progress,
though we still have much to learn from Juropean
countries. There is less said about commercial
education, though some notable facls are recorded.
The Grand Duchy of Baden, for example, which was
one of the earliest Buropean States to take up the
matter of systematic vocational training, is now
giving large attention to the preparation of teachers in
this new department of general instruction. It has
passed an ordinance fixing the eurriculum through
which teachers of commercial education must pass.
Hitherto little attention has been given anywhere to
the training of tenchers for commercial schools.
Now Baden is leading in its effort to provide teachers
of high grade for this work. Appointment to such
positions hereafter will require a certain amount
of experience in mercantile business, and at least two
years' attendance at designated institutions estab-
lished for the purpose of training commercial teachers.

The gubjects taught cover a wide range, including
commercial mathematics, economic geography, politi-
cal economy and the seience of finance, legal principles
of commercial law, laws of exchange and maritime
laws, special process trade regulations, patent rights,
bankruptey law, with an outline of administration
and international law. In political economy and the
seience of finance they have to study the fundamental
conceptions of political economy with reference to
money, coinage, banks, markets, joint-stock affairs,
commerce and trade, politics, the labor cuestion,
insurance, the historical development of special
economic tendencies and the characteristics of the
seience of finance in relation to tariff and taxation;
also the finances of the State and of the community,
They must be prepared to pass examinations in the
outline of commerce in ancient times and in the
Middle Ages, with a thorough knowledge of the
history. of commerce in modern times. One foreign
language is essential, with the privilege of offering
three others in addition, ineluding English, French,
Spanish and Italian. They also have to acquire
technical faciliby in commercial correspondence and
counting-room work, book-keeping, stenography, as
well as i methods of teaching and skill in handling
a given problem in gchool instruetion, with o knowledge
of the course of study in commercial schools in gen-
eral.

This requirement of special fraining, with a special
degree, for teachers in commercial schools, is as yet
a novelty, but marks a manifest need, and is sure to
be followed elsewhere. We have not yet recognized
it in the United States. Everywhere in Germany
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the State is taking extensive cognizance of industrial
and commercial education, and is extending increased
aid, not only to the schools in their immediate instrue-
tion, but also in contributing to the cost of excursions
abroad which from time to time are made by students
in order to inform themselves as to conditions in other
countries. That their work may not become purely
academic and unfruitful in some cities, teachers
are urged to engage in business while they continue
teaching. Thus they face real conditions, and their
teaching is vitalized.

It is inferesting to learn that in the republics of
South America and in Mexico, whose commerce is
now rapidly developing, and will certainly be greatly
increasedd by the opening of the Panama Canal,
attention is already aroused to commercial education.
In Mexico the first step has recently been taken by
the introduction of commercial courses in the higher
grades of the primary schools; and also by the estab-
lishment of & commercial section in the secondary
school; and, more recently, by the establishment of a
high sehool of commerce in the National Capital.
This work will doubtless be pushed by the new Govern-
ment ag goon ag it gets into peaceful operation.

In South America, Chili has for some time had
gehools of this character established in no less than
ten cities, through the efforts of Government and
municipal and private enterprise. The plan in these
schools is to employ foreign teachers as well as
native. Of these there are reported six German, one
Spanish, one Swiss, six English and three from the
United States. The course of instruction is not yet
as thorough or extensive as that in Germany, but it is
a beginning, and in that enterprising country will
inevitably be rapidly developed. The other South
American republics are sure to follow in the same
path. Tt is evident that this newly awakened recog-
nition of the need of special education for merchants is
rapidly going to be realized in all the growing com-
mercial States. It has passed beyoud the stage of
experiment and is fast becoming a determining
factor in the competition for successful business.
While we have made a beginning in the United States,
and there arewith us some schools of light and learning,
the need is not vet recognized as it should be, and
we are in danger of serious loss unless the attention
of the people is generally called to it, and the leaders in
our edueational life do their part in providing the
means for suitable instruction, It may ultimately
be recognized as the work of the State, but mean-
while the wisest intelligence will lead to action on the
part of the merchants themselves, through trade
organizations and chambers of c¢ommerce, as in many
forcign cities, or by individual benefactions, as notably
in the case of Mr. Tuck in founding the Tuck School in
connection with Dartmouth College.

THE UNITED STATES RETROGRADING IN
AGRICULTURE,

In seeking to explain the rise in the prices of the
necessaries of life and the advance in the cost of living,
it has often been argued that the United States is retro-
grading in agriculbure—that its agricultural develop-
ment, as far as area and production are concerned, is
not keeping pace with the growth in population. Mr.
James J. Hill, in particular, has always laid emphasis
on this point. Some Census statistics now at hand
confirm in & striking way the aceuracy of these asser-
tions. 2
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As [ar as population is coneerned, it has long been
known that the trend is away from the farm. Popula-
tion is concentrating morve and more in towns and
cities. Torinstance, while during the decade between
1900 and 1910 the urban population was added to by
over 11,013,738 (rvising from 31,009,645 to 42,623 ,383),
or 34.89%, the increase in the rural population was only
4,963,953, or but 11.29%, numbers having advanced
from 44,384,930 to 49,348,883. "Total population in
the ten years increased from 75,994 575 to 91,972,266,
a gain of 15,977,691, or 21%,. In other words, out
of o total addition to the number of inhabitants during
the ten years of, roughly, 16,000,000, 11,000,000 has
been in urban population and a little less than 5,000,-
000 in the rural population, and while the cnunl
growth in population has been 219%, that in the rural
population has been at only about half that rate. In
1900 the rural population exceeded the urban popula-
tion by 12,775,285, In 1910 the excess of rural over
urban was only 6,725,500. The Census authoritiesseem
to intimate that for distinctively farm population the
comparisons as regards growth might be even less
favorable. Tor it is pointed out that “rural popula-
tion” is a much broader term than “agriculbural popu-
lation”—that “rural” as used in the Census compre-
hends the entire population outside of incorporated
places, including New Iingland “towns,” having 2,500
or more inhabitants.

With the farming communities making slow or only
indifferent growth, it geems natural that the land de-
voted to agriculture should also show only a limited and
restricted addition. The actual facts as now revealed
by Census publications come, nevertheless, as a sur-
prise. For 1910 the land in farms is found fo be 878,-
708,325 acres; for 1900 it was 838,501,774, The in-
crease here is less than 5% —actually 4.8%. During
the same interval, we have already seen, the in¢rease in
general population (meaning the country as a whole)
was 217, and in the urban population 34.89,. Of the
total land in farms, the improved areain 1910 was 478,-
451,750 and in 1900 414,498,487 acres, the increase
here being 1549, -The comparison in this instance
is somewhat better, and yet the increase falls consid-
erably below the 219, addition to population in the
samnae Census decade.

Asg our analysis ig carvied further, the results become
steadily more striking, While 63,953,263 acres were
added during the ten years (o t.im ageregate of im-
proved land, the addition in the case of the areas de-
voted to food products for man has been relatively
trifling, while the area under some of the important
crops—in. parcticular wheat—has actually declined.
Complete details are not available as to the distribu-
tion of the whole of the increase in improved lands,
but in the ease of cotton alone there has been an addi=
tion of almost 8,000,000 aeves, and in the case of hay
and forage an increase of over 1014 million acres, Turn-
ing to the statistics regarding cereals, we find abundant
date bo explain the rvise in the prices of the necessaries
of life. 'The total area devoted to cerveals in 1909 was
101,305,963 acres, and in 1899 was 184 082,220 aeres.
In yu\.ld, the totals for the two Census periods show rela-
tively even smaller changes, the ageregate for 1009
being 4,512,564,465 bushels, against 4,438,857,013
bushels for 1899.  With produetion thus only slightly
larger, the value of the cereal erops in 1909 exceeded
that of 1899 by no less than $1,183,000,000.

The addition to population during the ten years, as
noted above, was 21%, but the increase in the grain
area was only 3.5% and the incréase in grain produc-
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bion no more than 1.79,. On the other hand, there
was an expansion in the money value of the cereal crops
of almost 80% —to be exact, 79.8%. In 1909 the
per eapita production was only 49.1 bushels; in 1899 it
was 58.4 bushels. A loss of over 9 bushels per head of
population goes a great way, we need hardly say, to
explain the advance in food prices; and with such an
explanation ready at hand, and with a coincident great
rise in wages in all departments of human activity, it
hardly seems necessary to have recourse o the theory
that the great increase in the world’s gold production
during the last decade or more'must be held responsible
for the rise in prices.

For the separate crops, on which a ten-year compari-
son is made, the results are in close accord with thoge
for the general totals. Tn the case of wheat, the “‘staff
of life,”” the area has actually deelined almost 169,
having been only 44,262,592 acres for 1909, against
52,088,574 acres for 1809; but the harvest was some-
what better in the later year, and accordingly there is
aninerease in produetion, but only 3.877, On the other
hand, beeause of the higher price the farmer wus
able to realize per bushel of wheat, there has been an in-
crease in the value of the wheat crop from $369,945 -
320 in 1809 to $657,656,801 in 1909, or 77.8%. The
corn area increased 3.79%, but corn production de-
clined 4.3%;, while the value of the diminished erop
advanced 73.79%,. Tor oats, the increase is 199} in
ares, 6.89% in product and no less than 917, in value.
In such figures we see the need for the action of our
bankers and our railroads in undertaking to promote
agricultural development through scientific farming
and by a return to the farm on the part of many of
those who congregatein the city and the town. In the
following we furnish comparisons between 1909 and
1899 Tov all the different cereals, and also for a few
other items of agriculturel production:

ACREAGE, PRODUCTION AND VALUE OF LEADING CROPS.

Inc.or

1000, Dee.

1800,

Acres.
98 .'182 665
H

Acres.
04,013,673
62,688,574
20,530,008

4,470,100
"ﬂ.’n ap2
807,000
266,513

, Acreage—

Tnokwheat _
Laffir corn.
Emmer anil ﬁnr-lt
toungh rles.

Total acreage
Potutoes . 5
Swiet potatoes and }nm»
Hay and wmgt
'Iuincm
Cotton

184,082,220
2,038,778
nav.a2
61,601,060
1, !.Ill. 460
24,8

72,280, 77G
.'I 204,011
2,043,808

fiuxhrls
2,502,189 ,630
683,370,250
X {]l.l? 142,080
1! "i"

mlnkwhcnt
Kaffle corn.
Bimmet and gpelt.
Hough rice. -

f' 'It:ii 13
© 0,002,886
4,435 857,018

Total produet
Potatoes ...
Swect nntmucw am.l ymm
Ira:. nmid r-;rn-ru
Tobaceo.

Cotton ... 'T rm:u m'dsa 'zt-fs

L Vialus—
1 .436.-'-5.1.0111
057,850,801
414,697 422
02,408,671
20,421,612
9,530,502
10,816,040
5,584,050
16,019,607

2,665,530,714
160,423,010
35,429,176
824,004,877
104,302,850
703,610,303

Kaffle corn.
Emmer and sp
Itnumhriec 6,329,502
1,482,603,049
08,380,110
19,860,840
484,251,708
66,087,802

Total value
POV S oo e in s
Sweet potatoes and }M‘ﬂ‘i
Hay and forag
Tobaeeo. - ...
Cotton ...

It will be observed that, outside the cereal produe-
tions, the tendency of values to rise very much faster
than either area or yield i3 also strongly emphasized.
For hay and forage we have an inerease of 17.29 in
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acreage and of 239%, in production, but an advance in
values of over 709,. In tobacco, an addition of 17.69
in acreage and of 21.6% in production is accompanied
by a rise in value of 839,. In cotton, an addition of
3205 in area has been attended by an inereasé of only
11.7%, in production, while the aggregate value of the
crop has risen 1179, In this instance, however, il
is only fair to say that the yield of cotton in 1909 was a
poor one, making the comparison as far as this particu-
lar production is concerned somewhat misleading.
The foregoing furnishes evidence going to show,
what is well known, that the farmer has been experi-
encing great prosperity. Further confirmatory evi-
dence is furnished in the tremendous growth that has
oceurred during the ten years in the value of farm lands,
The aggregate value of farm property in1910 was more
than double that of 1900—in other words, was $40,-
991,449,090, against $20,439,001,164, the addition
for the ten years having imml $20,5651,647,926, This
tremendous increase in value becomes all the more note-
worthy when the fact already recorded above is re-
called, namely that the sggregate addition to farm
area for the ten years has been only 4.8%; and the in-
oreage in improved farm land 15.49,. In the value of
the land alone (exclusive of buildings, implements and
machinery and live stock), the increase has been
$15,417,666,174, or 118%,. The average value per
farm was $6,444 in 1910, as against only $3,5663 in
1900; the average value of land per acre in the ten
years has visen from $15 57 to $32 40, and the average
vale of all property in farms from $24 37 per acre to
846 64, the ratio of inerement in the one case having
been 1089 and in the other 919%,. In the following we
furnish comparisons between 1910 and 1900 for these

various items, and also some others:
FARMA, FARM LAND AND FARM PROPERTY OF THE UNITED STATES

Increase.
1910, 1800,
(April 15) (Juna 1)

01,072,206 75,004,575
42,023,383 31,009,645
40,348,883 44,384,930

6,361,502} 5,737,372
1 Jﬂi 280, Gim‘ 1.903.461.760
8,71 BAB,601,774
414,108 487

146.2

Amount,

15.077.6011 21.
11,013,738] 34.
4,963,953

624,130( 10.
—172,160( ...

Populntion . o oo aon.s
Urban population
Rural population. .

Number of all farms.
Land area of country- aores
Land In [arms Acres]

40, 51
Tmprov, land (o farms acresy 173 451 7’50 03 %J,zm
1381

5.2

Averhge acreage per fatm,

Average Improved acrenge
per fanm

Per cent of total tand aread
In farma 46.2

Per cont of land In farms
Improved Gl

Por tont of total fand area
Improved. . 25.]

Value of farm vmp y. toral g
Kand - aieieies
Bulldings. e -
Tmplements and macnin
Domestie anlmals, potl-

try and boes

2.2
44.1
40.4

21,8

520,439 901,164

11,068,007 ,005
3,656,030,496
740,775,070
4,025,173.010] 3.076.477.703 1,840,606,007

Avernge value of all prop-
ety por farm.

Averige vplue pt i nmp-
eriy. per acce of land fng
farins 46,64 24,37

AVE. \nluunll.mn ;wr nere 32.40 15.57

$0.444 $3,603

32,581

A
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I view of this prosperity of the farming industry
and this marvelous advance in farm values, it would
geem impossible to deny thaf the agriculburist has been
getting his full share of the advanee in wealth. TIn the
circumstances, ib is difficult to understand why he
ghould assume an attitude of hostility toward wealth
in other forms. Yet it is in the agricultural sections
of the country that radicalism is rampant. Without
the aid of Fastern capital, used for the development
of the newer and remoter sections of the country, there
could never have been such a prodigious rise in farm
values, for without the transportation facilitics which
the funds raised in the Bast hayve provided, the com-
modities produced on Western farms could never have
found u market. Indeed, without the capital ad-
vanged to upply all the various needs of new settlers,

) |t|zed for FRASER

there could never have been any growth at all in the re-
moter parts of the country. In face of all this, the
Western farmer is all the time attacking the railroads,
alleging over-capitalization, &c. It is the farmer,
also, who indulges in attacks on the so-valled trusts.
He would remove tariff duties on the manufactured
goods produced here in the East, hoping thereby to
buy these goods cheaper for his own use, while main-
taining the level of duties on the products of the farm—
25 cents a bushel, for instance, on wheat and potatoes
—beeause he wants to maintain and even advance still
further the prices of the things in which he is
interested as producer.

There is little or no “water” in the capitalization of
the railroads, speaking of them as a whole, and state-
ments regarding the inflation of the ecapitalization of
industrial and manufacturing corporations are im-
mensely exuggerated. Oun the other hand, taking the
commonly aceepted meaning of the term ‘““water,”
namely something created out of nothing, what more
striking evidence of inflation could be found than this
doubling of farm values in ten years, this addition of
$20,000,000,000 to farm values within a decade? With
the farming communities which support the railroads
thus flourishing, does it not seem as if these communi-
ties could afford to pay a fair price for the services per-
formed by the transportation lines, which have been
the main agencies in the upbuilding of the remoter
parts of the country? With such an enormous addi-
tion to the farmers’ wealth, it certainly cannot be
claimed that the railroads, or the country's manufac-
turing industries, have thriven at the expense of the
agricultural sections,  On the other hand, it does seem
ag if the advance of the farming industry had been at
the expense of the rest of the country, particularly
the consuming public in the thickly seftled manufac-
turing districts of the Bast.

To the eredit of the railroads it can be said that,
through improvements and economies of various kinds,
they have lowered transportation costs and reduced
rates. So, too, the great ‘“‘trusts” have al-
most without exception cheapened the cost of
manufacture. By furning out goods on a  tre-
mendous seale, by the use of new and improved ma-
chinery and by effecting economies in distribution,
they have cheapened costs per unit, and the benefits
of this cheapening process have in large measure inured
to the advantage of the consumer. Bubt what of the
farmer? The doubling of the value of his property has
come, as we have already seen, not as the result of any
material inerease in the land devoted to farming; and so
little attention has he given to increasing the fertility of
the =oil that on a given acre of land to-day lie is produe-
ing no more than ten years ago. What would be thought
of the “trusts,” the large industrial combinations, if
they had effected no economies of productionand could
not justify themselves by turning out goods more
cheaply than before. On the cereal crops alone the
agricultural community, with an inerease in product
of only 1.79 in the ten years, has been getting such
an advance m price that the aggregate value of the
erops in 1909 was 81,183,000,000 greater than the value
of these crops in 1809,

The gain from the prodigious increase in prices and
in farm lands has accrued almost entirely to the West.
Por it 18 pointed out in the Census bulletin that the
most conspicuous feature of the statisties regarding
farms and farm property is the movement of agricul-
ture towards the West. New England actually has
less improved land in farms a2 present than it had in
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1850. 'The acreage of farm land and of improved land
in the Middle Aflantic division reached its maximum
in 1880 and hag since deelined. The acreage of farm
land in the South Atlantie division was less in 1910
than in 1860, although improved land has increased
appreciably.  On the other hand, the other geographi-
cal divisions, and particularly the divisions west of the
Mississippi, have made wonderful increases. In the
ast North Central division, for instance, consisting
of Ohio, Indinna, Illineis, Michigan and Wisconsin,
where the land in farms increased during the ten years
only 1.49%, and the improved land in farms no more
than 2.69, the value of farm property has jumped
from $5,683,925,367 to $10,119,138,066, being an
increase of 78%., In the West North Central division,
made up of States of Minnesota, Towa, Missouri, the
two Dakotas, Nebraska and Kansas, with an inerease in
farm lands of 15.7% and an increase in improved land
of 21.1%, the jump in farm values has been over
1329, the total rising from 85 820,994 481 to $13,525,-
300,611, Yet both these geographical sections and
other divisions equally (ayored are hotbeds of radical-
What explanation ¢an be offered for sueh o situa-
tion? Are not the tillers of the soil entirely illogical
in their atfitude of hostility towards the growth of
wealth as the result of other forme of human activity?
Is it not, at all events, time that they changed this
attitude?

ism,

THE IR LOSS AND GOVERNMENT
RATE-MAKINCG.

The results of fire insurance, as presented in the
customary form at the forty-sixth annual meeting of
the National Board of Iirve Underwriters, held last
week in this eity, continues unpleasant. In 1911 180

joint-stock companies collected a little over 294 mil-
lions in gross premiums, out of which (after paying
losses and expenses and charging off the increase in lia-
bilities during the year) they saved as net underwriting

profit §1,938,136, being 0.66%,. In the ten years
ending with 1911 they collected about 2,42814 millions,
and (by the same computation) they “made” a net
underwriting loss of just under 1214 millions, or 0.51%,.
The favorable side of the outlook is the great advance,
already mentioned several times, in the eampaign of
education towards redueing the frightful fire waste
by improving the physical characteristics of buildings
and making preventive practices more general. If in-
surance were withdrawn, industry and business would
feel u paralyzing shock, for it ranks next in importance
to production and transportation. But if insuraneces
are to be paid, they must assess theircost plus expenses
through premiums; therefore, the only way to reduce
rates is to reduce loss.

The edueational movement towards prevention is
moving slowly though surely; meanwhile the unrea-
goning notion that the cost of insurance can be reduced
by having laws to coerce the underwriters into charging
less, persists, 1ts latest form being to set up commission
boards for ordering maximum rates. The doctrine is
set up that insurance is unlike other commodities in
being & necessity, so that it becomes “affected with a
public interest,” and therefore properly gubject fo
having its prices regulated, But the alleged distine-
tion is unfounded. Any business which is able to
maintain itsell is affected with a public interest by its
public serviee, and if usefulness and necessity are to
involve the right to substitute State regulatio of
prices for competition in the open market, there is no
business that ean be sure of exemption,

1 - -
For example, '

food is the most indispensable of articles, yet the farmer
has thus far managed to escape heing brought under
regulation; he still charges all he can get,

The analogy befween insurance and railroads. 18
utterly unreal; railroading is exclusive and limited, by
its nature, while the entire movable capital of the
world'is at liberty to go competitively into insurgnee,
under terms of incorporation which are simple and alike
to all. There is, however, one close likeness bebtween
the insurance and the railroad situation. It has been
cogently and unanswerably pointed out that when
Government assumes to limit railroad rates, it inevit-
ably takes on itsell responsibility for railroad solvency,
because it cannot diminish the obligations, although 1%
diminishes the means for meeting them, Similarly, if
the State undertakes to preseribe maximum rates of
insurance it must guarantee sufficiency of those rates,
gince their insufficiency means bankruptey of the com-
panies and failure of the insurance. The underwriters
have done their best to make rates just right, and
under the ehanging conditions they have never heen
able to quite do this; if the State takes the work out
of their hands, the State must assume responsibility for
results, If the faith in Governmental work is suffi-
cient, the State can risk the experiment of converting
itselfl into a formal insurance concern, doing everything'
itself. The result of that would certainly be very in-
structive; bufi when the problem of rate-making is
taken up, the State must do all o1 nothing. The'
problem is" arithmetical, therefore immovable. Ken-
bucky is the State now most prominently wrestling
with it, but the money must be provided for loss
paying. If the State will not, let the companies provide
that, it will have to fry its own apprentice hand. Nor
can the time of choosing be long deferred.

BANEING, LEGISLATIVE AND FINANCIAL NEWS.

—The public gales of bank stocks this week aggregate 75
shares, of which 65 were sold at the Stock Bxchange and
10 shares at auetion, No sales of trust company stocks were

made.

Shares. BANKS—New York.

*28 Clty Bank, Natlonal

*37 Commeoerce, Nat. Bank of.
10 Nagsau Bank, Natlonal . _

Low.
425
198 3¢
2 15

High.
430
200
200 4

Closp. Last previous sale.
425, Moy 1912— 4303
10814 May 1812— 190
20444 Nov. 1911— 302

* Sold at the Stock Exchange.

—A resolution providing that the next Electoral College
be based upon the new apportionment, and not upon the
present membership of the House of Representatives and the
Senate, was favorably reported by the Judiciary Committoe
of the Senate on the 27th ult.

—A resolution introduced in the House of Representatives
on Wednesday (May 29) by Representative Difenderfer of
Pennsylvania directs the Seeretary of Commerce and Labor,
through the Bureau of Labor, to conduct an investigation of
the anthracite coal industry. The New York “Tribune,”
which has been urging an inquiry into the acts of the anthra-
cite carriers, because of the inerease in the price of coal
following the advance made in wages, prints the resolution
as follows:

Whereas, The Increase In the benefit to the anthracite coal miners I
approximately $3,000,000 under the reeent compromise agreement, whils
thednerease to the general sonsumers will approximate $15,000,000; There-
fore, bo It

Resolved, That the Seeretary of Commerce and Labor be and he is
hereby directed to obtaln and report to the House of Representatives,
through the Borean of Labor, tull Inférmation eoncerning the different
clements of cost and proft Included o the present high prices of anthracite
coal,

—A resolution, offered by Senator Hitecheock on May 25;
and passed by the U. 5. Senate on May 30, calls upon the
President to supply to the Senate 4 compilation of the returns
made under the Corporation Tax Law by corporations engaged
in the iron and steel and other industries. The resolution
reads as follows

Hesolped, That the President be, and hie ls hereby, requestod tosend to
the Senate p compliation of the returns made by the corporatlons for Inter-
nil revenue purposes for the year 1911, so arranged 25 to show the following
faots:
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1, The total number of corporations engaged the ron and steel industry’;
the total aggregate amonnt of thelr pald-up capltal stock outstanding; the
total aggregate amount of thelr bonded and othee Tndebtedness; the total ag-
gregate amount of their ordinary, necessary expenses of maintenance and
operation, exclusive of interest; the totallngeregate amount of thelr losacs
for the yenr, not covered by Insurance: the toial avgregate amouut of thelr
depreciation’ for] thefyear; the totalageregate amount of the Interest pall
byTthemPon? thelr Indebtedness; theltotal aggregate amount off taxes pad
during the year to the United States and to any State or Territory thereof;
the total agpregate amount of forelgn taxes pald; the total aggregato amount
recelved by way of dividends upon stock of nthier corporations, jolnt-stock
companlies anil associntions sublect to Federal tax; the total aggregate
amoint of thelr not moome,

2, The same compllation of statistics of corporations engaged in other
metal, manufacturing and minlog (ndustries covered by Sohedule O of tho
Tarlil Aot of Aug. 5 1909,

3. The game complistlon of statistles of corporations engaged In the
woolén Industry.

4, The same compllation of statisties of corporations engaged in the cot-
ton industry.

4. The same compllation of statidties of corporations engaged In the sugar
rofining Industry, except beet sugoar,

.. The sume compllation of statlsties of corporations cngaged In the heet
stgar Industry.

—The banks which have failed to submit the information
gsought by the Iouse Commitiee of Banking and Currency
in its investigation into banking and monelary conditions
higve been asked by Chdirman A. P. Pujo to advise him by
June 3 whether or not they will furnish the data requested.

—The findings of the sub-comnmittee of the United States
Senate directed o investigate the eauses leading to the wreck
onfApril 14 of the White Star §8. Titanie were presented to
the Senate on Tuesday of this week (May 28) by Senator
William Alden Smith, Chairman of the Committee, 'The
report is largely a review of evidence; but it contains recom-
mendations for legislation. The principal conelusions agreed
upon by the committee are summarized as follows:

The suppodedly water-tlzht eompartments of the Titanlo were not water-
tight, because of|the non-water-tight condition of the decks where the
teansverds bulkheads ended . AT K e SRS e e E L

The stenmship Californlan, controlled by the same concern aa the Titanle,
wak néarer tho sloking steamer than the nincteen miles reported by her
captain, and her offlcers and crow “saw the distress signals of the Titanic
angd falled to respond to them Inaccordance with the diotates of humantty,
intoriational vsage and the requlrements of law.'”  Tho committee con-
pludes that tho Californian might have sayed all the lost passengers and
orow of the ship that went down.

Eight ships, all equipped with wireless, were In the vioinity of thie THanle,
thoe Olymple furthest away—=612 miles.

The mysterious HUghts on an unknown shlp, seen by the passengers on the
Fitanle, undoubtedly were on the Callfornlan, less than nineteen mlles away .

The full capaclty of the Titanle's llf¢-boats was not utllized, beoauss, whila
only 700 persons were saved, the ship's boats could have carried 1,176.

No general alarm was sountted, no whistle blown and no systeingtie
warnlng wis given to the endangered passengers, and It was fifteen or twenty
minutes aftor the colllslon before Caplain Smith ordered the Titanie's
wirgless operator to send out o distress messnge.

The Titanic's ocew was only meagrely aoqualnted with thelr positions and
dottea In an aceldent, and only one drill was held before the malden trip.
sMany of the crew joined the ship only a few hours before she salled and
wore In lgnoranes of thole positlons until the following Friday,

- The action of Captain Arthur Henry Rostron of the Car-
pathia, in going to the velief of the Tilanic and saving the
lives of 706 of those on board the latter, the Committee
dearns ag deserving of the highest praise and worthy of special
recognition. This view was given immediate indorsement in
# resolution adopted by the Senate on Tuesday expressing
the thanks of Congress to him and the officers and erew, and
calling for an appropriation of $1,000 for & gold medal, to
be sppropriately inscribed, to be awarded to him. Capt.
Rosbron wis the recipient of further honors this weelk, having
been presented with a silver-loving cup by the survivors of
the Titanie when the Carpathia reached Ler pier in New York
on Wednesday upon the return from Naples [n addition
medals were presented to him and the 325 members of the
officers’and erew._Capt, Rostron and five of the officers
reccived gold medals; the medals for the junior officers were
of silver., while those for the members of the crew were of
bronze.

An outline of the legislation advocateéd in the Senate repotd
{5 furnished in the following:

it Is recommended that all ships onreying more than 100 passengers have
twn searoh-lights:  that & revislon be made of steamship Inspection laws of
forelen countrles to the standard proposed in the United States; that every
ship be vequired to carry sulticlent life-boats for all passengers and ocrow:
that the use of wireleas be regulated to prevent Interfereuve by amatenrs,
andk that all ships have a wireless operator on constant tluty.

Detalled recommendations are made its to water-tight hulichead construc-
tion on ocean-golng ships., Bullkheads should bp so spaced that any two
adjacent compartments of a ship mizht be fooded without sinking.  "T'rans-
verse bullhoads forward and abaft the machinery should be continued
wator-tlght to the uppermost continuous structural deol, and this deeck
shoulil be Ntted water-tight, the report says.

A bill and resolution to ennelinto law the legislation recoms-
mended above, were introduced by Senator Smith this week.
The resolubion proposes a comuission of experts to be ap-
pointed by President Taft to study and report needed
changes in United States maritime laws and regulations now
n force.
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Senator Smith, in submilting the report, addressed the
Senate at length, prefacing his remarks with a statement as
to the warrant for conducting the inquiry in the United
States. On this point he said:

“Our course was simple and plaln—to gather the facts relating to thls
disaster while they were still vivid realities. Questions of diverse eitizenzhip
Eave wiay to the universnl deslre for the simple truth. Tt was of paramount
Lmportance that we should aet quickly to nvold furisdictional confusion and
prganized gppositlon at home 'or abroad. We, of course, recognlzed that
the shilp was under a fovelgn Mag, but the lves of many of our own country-
men hail been saorificed and the safety of many had been put In grave perll,
and [t was vital that the entire matter should be reviewed befors an Amerl-
onn tribunal, If leglslative actlon was to be taken for future guldanece,

“Therefore, we determined that the testimony of Dritlsh officers and
erew and English passengors temporarily In the United Stites should be st
obtained, Wedeemed It Important to have the surviving oftlicers and sallors
of this ship meot assengers of all ols before oitr committee.

siithont any pretenslon to experlence ar special knowledigo of nautlon
altalrs, nevertheless [am of the opinlon that very fow Important faots which
Were ptible of belug known espaped our scrutiny. Energy Is often
more desivable than lesrning, and the Inguisition serves o useful purposa
to the State.'

That the lives of those lost in the disaster were needlessly
sacrificed was the assertion made by My. Smith in the fol-
lowing:

“In he construction of the Tianle oo Hmit of cost elrenmscribed. thelr
endesvor, and when this vessel toolk its place ab the hoad ot the line every
modern Improvement ln shilpbullding was supposed to have been reatized;
go confidend were they that both owner and bullder were eager to o/ upon
this telal telg: no suffiglent tests were made of bollers or bulkheéads or
gearlog or equlpment, and no llfe-saving or signal doviees were reviewed;
offlcers and crews were strangers to one another and passengers to both;
nelthor wos familiar with the vessel or lis implements or tools; no drill or
statlon practice or helpful disolpling disturbed the trangullity of that
voyage, and when the orlsls came & state of abyolute unpreparedness
stupefled both passengers snd oraw, and, In thelr deapale, the ship went
down, carrying ns needless i-saorifics of noble women and bravo men as
ever clustered about the judgment seat In any single moment of passing
tlme,""

He furthermore said: © We shall leave to the honest judg-
ment of England its painstaking chastisement of the British
Board of Trade, Lo whose laxity of regulation and hasty in-
speetion the world is largely indebted for this awful fatality.
Of contributing causes there were many. In the face of
warning signals speed was increased and messages of danger
seemed to stimulate her to action rather than to persuade

her to fear.)” Mr. Smith added:

wilie Titanle rusherl onward on her true course—one recognized as
appropriate and agreed upon by mariners ns the Internatlonal highway [or
westhound vessels, yvet dangerous ot thls season of the year, when tho
Labrador cirrent may be bearing vast masses of lee across the track of
ships. Scores of these towering glaclers planted themsclves In the very
pathway of this hip and were 80 large and 50 numerous that, In the absence
of tog, they shonld have been caslly diseernlble by the lookout, who says
in hls testhmony that §f he had beon supplied with glasses such as he had
heen accustomed to on the Oeeanle * * *  but which wore denled him.
* * % hocould have Seen the lecberg. * *  *  soon enough to get out
of the way.

. - - - . - - - .

“Oaptain Smith know the sea, and his olear eye and steady hand had
often guided lls ship through dangerous paths; for [orty yoars storms
sought In valn to vex him or menace his eralt, . . His indifferance
to danger was one of the direct and contributing causes of Lthiy unnecocssary
tragedy, while ils own willingness to die was the explating ovidence of his
fitness to live.

-

. ’ . . . ’ v o

“Tho mystery of hls indifference to danger, when other and less proten-
tlous vossels doubled thelr Yookout oc stopped thels enjlnes, Ands no
reasonable hypothesls in conjecture or speanlation; kelence In shipbullding
was supposed to have attained perfealon and to have spoken her last word;
mastery of the ocean lad at Isst been achloved; but overconfidence scoms
to have dulled tho facultles usually so alert. With the atmosphere Hterally
charged with warning signals and wiceloss messages repistering thelr lasy
appenl, the stokers In the engine-room fed thelr fres with freah fuel, regls-
tering In that dangerous place her fastest apecd.

Mr., Smith stated that the evidence tended Lo show
that at the Lime of ‘the collision the water-tight compart-
ments were not suscessfully elosed, no general alarm
was given, no ship's officers formally assembled, no or-
derly routine abttempted or organized system of safety
begun. Lifesbelts, he continued, were finally adjusted
to all and the life-boots aleared away, aud although strangely
insufficient in number, were only partially loaded, and in
all instances unprovided with compnsses, and only three of
them had lamps.

—The Underwood bill, revising the metal schedulesgof the
Payne-Aldrick Tarifl Law, which passed the House of Rapre-
sentatives on Jan. 20, was passed in an amendad form by the
United States Senate on Thursday, May 30, by a vote of
35 Lo 22. Senator Gronna was the only Republican who
voled in favor of the bill, and the entire negative vole WS
east by Republicans. Most of the Repubiicans, however,
had purposely remained absent in order to allow the bill to
go through and be vetoad by the President s traight
Demoeratic measure,  The Cumming bill, which had been
introduced in the Senate early last month as a substitute for
the House Bill, was rejected on Tuesday by a vote of 60 to
12: thoe twelve votes were cast by four regular Republicans—
Senators Jones, Nelson, Page and Townsend—and eight
Progressive  Republicans, viz.: Senators Borah, Bourne,




JuNm 1 1912.)

THE CHRONICLE

1481

Bristow, Clapp, Oumming, Gronna, Poindexter and Works,
As passed by the Senate on Thursday, the Underwood bill
repeals the Canadian Reciprocity Act passed by Congress last
year, and in substitution for its clause permitting the frea
admission of print paper from Conada, it places a flat lax of
$2 & ton on print paper; this rate is made to apply not only
to Canada but on paper from all other countries. This
amendment to the gteel bill was adopted on Wednesday, and
developed out of the proposal of Benator Gronna to repeal all
of the Reciprocity Act except the free-paper clause, Senator
Gallinger thereupon suggested the repeal of the enliro law,
but Benator Cummins pointed out that this would have the
effect of restoring the duty of $3 75 a ton, which is provided
under the Payne-Aldrich law, and is the rate whioh all coun-
tries outside of Canada are required to pay. Senator Cum-
mins, who considered $3 75 too high a duty, urged a rate of
$2, which was agreed to by Senator Gallinger, and the
amendment repealing the Reciprocity Act was adopted by
n vote of 87 to 27. Three Republicans voted against the
amendment—=Senators Bristow, all and Poindexter—and
four Demoorats voled for it—Senators Johuson and Gardner
of Maine, where there are large paper mills, Bimmons of North
Carolina, and Thornfon of Louisiana. It is generally con-
ceded that the asdoption of this amendment will have the
effect of killing the bill. "Two other changes made in the
Underwood bill are the reduction in the duty on pig ivon from
the 89 rate, fixed in the House bill, to 69, and the reduction
in the duty on ferro-sillicon from 16% to 10%.

—The Naval Approprintion Bill, which conforms to the
agreement reached in the House eaucus, in that it earries no
provision for the building of new battleships, was passed by
the House of Representatives on Tuesday. On the day of its
passage an amendment offered by Representative Roberts,
authorizing two battleships, was defeated by a vote of 125
to 80, Representative Roberts later moved that the bill be
re-committed to the Committee with instructions to provide
for one battleship; but this motion was lost by & vote of 140
to 106. Heven Demoerats voted in favor of t e projposition
for two battleships, namely Representatives Lea and
Donohue of Pennsylvania; Ayers, Wilson, Taleott and
Redfield of New York and Murray of Massachusetts.
The following Republicans voted in opposition Lo the
two battleships, viz. Representatives MeCall of Mass-
nchusetts; Willis of Ohio; MeKenzie of Illinois; Bar-
thodlt: of Missouri, Campbell and Young of Kansas;
Nye, Bteenerson, Davis and Anderson of Minnesota,
and Morse, Lenrool and Nelson of Wisconsin, The bill as
passed carries with it, a5 a rider, the eight-hour bill, passed
by the House last December and now pending before the
Senate. This measure or awmendment requires that all
contracts made on or behalf of the Government, involving
the employrment of laborers or mechanies, shall embody an
ngreement that the men are.not to work more than eight
hoursa day. The proviso applies not only to naval contraets
but to all others hereafter entered into by the Government.
The Naval Bill authorizes the construetion of two fuel ships,
six torpedo boat destroyers, one tender for the destroyers,
four submarine torpedo boats and one submarine tender.
It calls for a total appropriation of approximately $119,000,-
000. The provision for the establishment of n wireless
system around the world was stricken from the bill on
the 25th wult.

—The motion for o preliminary injunction to restrain the
\g + * . ¥ * 3 7
New York Docle Co. and Herman Sielcken from disposing
of the “valorization volfee” stored in the Dock Company's
warchouses was denied on Tuesday by Judges Loacombe,
Coxe, Noyes and Ward of the U, 8. Cirenit Court of Appeals
in New YffrI‘i. r‘ts stated in these columns last week, a
temporary injunction had been grauted on May 18 by Judge
Hand jn the B, 5. District Court with the institution by the
Government of an action under (he Sherman Anti-Trust
Act for the dissolution of the so-called “*eoffec-trust”, The
Court order denyivg the application for the issunnce of a
permanent injunction wis written by Judge Lacombe, who in
his opinion, said:

“The proliminary rellel praved for in the bill—or petitlon, as 1t 18 called 1n
the Anti-Trust Act—ineluded an Immedlate selzurs of all coffoe now In thi
possession of the wareliouse compuny belonglng to the State of Sao Paulo,
Brazll, and the turning of Ik oxer to A recelver to be appolnted by the Court,
with instructions to sell It from thoe to time aa the Court might direct.

“Applieation for that partloular rellef ot thiy Hme was diselalmed on the
argument, The temporary relief which the bill asks tor {5 an Injunction
{to continue to final hearing and deoree) which will practioally Impoiind
this coffeo, so that the owner cannot sell It to anybody n this country at

any price, cannot ship 1t abroad and gell 18 there ghauld a satistactory price
bo obtalnable, and eannot eyen return 1t to the plaze from whenos 1t came.

**No provision is proffered for making gaood to the ownerfany losses It
mlght sustaln In conssquence of such impounding of its property, should
the plalntil fall to make good Its contentlons on final hearlng, probably
many months hence,

“hs numerous lssues of fact and law which have been referred to on the
hearing present Important questlons and contaln foo many elementa of
uneertalnty to be deslded summarily In advance of the trial, They may,
with greater propriety, be disposed of when the testimony shall have
discloged the pxact focts.

“*We are not persunded by anything In the papers submitted that there 1s
any reason to apprehend that In the Interim there will be such changes In
the situntion as will Injurfously alléct the posltion of the Government. The
motlon for prellminary Infunction ls denled.””

A recommendation that the suit be withdrawn because
of possible complications with Brazil is reported to have been
made to President Taft by Secratary of State Knox. Attor-
ney-General Wickersham, however, it is understood, is
anxious that the proceedings be pushed, and in a statement
given out on Tuesday he expressed the belief that the
interests of the Government would not be affected by the
decision. In his reference to the matter he said:

» "The declslon merely denles the applleation for a temporary lnjitnction to
redtrain any disposition of the coffee now In storage In New York pending
the sult, upon the ground that the lssues In the case 'may with greater
prapricty be disposed of when the testimony shall have disclosed the exact
facts' than op & motlon for o temporary: Injuncotion, As It 15 bardly praob-
able that ln the face of this salt the colfee will be sold subject to such ro-
strictions ns the bill charges bave been Imposed. on previous sales §the
Departiment belleves that the Interests of the Government will not suffer
Irom this declslon.”*

—At a recent meeting in Chicago of the executive com-
mittee of the new national organization, which bad its invep-
tion in Washington in April at the instance of President
Talt, action toward its Federal incorporation was taken. A
bill for its creation was introduced in the House of Repre-
sentatives on the 23rd ult, The organization hLas Dbeen
designated the Chamber of Commerce of the United States
of America. The object of the Association is to provide a
national clearing house for the development and considera-
tion of business opinion and fo secure united action upon
questions affecting the commercial interests of the United
States. Only questions of national importance are to be
considered. The Chicago meeting was presided over by Harry
A. Wheeler, who was elected President of the organization
at the previous meeting. We learn from the Chicago “Inter-
Ocean” that it was the sense of the executive committee
that the national organization should proceed with its work
frep from any connection with the Federal Government in
any respect, and without the representation of Federal
officials in its councils or management. That it should
under no cireumstances seek Government aid or subvention,
and that such investigations as it should undertake should be
made independently and at its own expense. It is the pur-
pose, however, to co-operate with the Government in every
way possible wherever such co-operation is desired. A
special committee was appointed to arrange for permanent
offices in Washington which shall serve as a central meeting
place and headquarters for the representatives of all the
organizations having business at the capital. Regular
meetings of the executive commitiee and the board of diree-
tors will be held in alternate months during the remainder
of the year. The next meeting of the directors will take
place in Washington on June 4, and the executive committes
will meet on July 9 in a city in the East to be determined
later. John Joy Edson of Washington, D. C,, is Treasurer
of the organization. Commercial or manufacturers’ nsso-
ciations, not organized for private purposes, are eligible for
constituent membership in the Chamber. Such associalions
inglude: (1) Local or State commercial or manufneturers’
organizations, such as boards of trade or chambers of com-
merce whose activities are confined to a single Stale, cily
or locality; and (2) State, inter-State or national commercial
aor manufacturers’ associntions whose membership is con-
fined to one trade or class of trades. It is announced that
in order to participate, the New York Chianmber of Commerce
purposes smending its charter, which prohibits it from be-
coming affiliated with other organizations.

—A volume, having especial interest at the present time,
freating ns it does of the guestion of “Banking Reform,'
has just been issued by the National Citizens' League for
the Promotion of a Sound Banking System. The work is
edited by J. Laurence Laughlin, Professor of Political Econ-
omy in the University of Chivago, and Chairman of the
Executive Commitlee of the League. Its purpose, as indi-
cated in the foreword, is “to furnish a plain, untechnical
exposition of the defects of our present banking and currency
system, together with a discussion of the remedies.”” The
author considers the subject under review in its very latest
aspects, from the point of view of American Finance, Ameri-
can Business, American farming and American every-day
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living. In offering his exhaustive treatment of the matter,
Prof. Laughlin declares that the national banking system
to-tlay presents sevious problems to the commercial world
calling loudly for study and selution. As bearing on the
part essayed by the League in the agitation, the following is
submitted in the preface:

The reason for the oxlstence of tho Notlonal Cltizens' League, which 15
madae up of business men, 15 found in the faot that the reforin gffects the
borrowlog business man more than the lending bank: the banlc can always
protect 1tself by sacrifeing the borrower.. There I3 practically no class In
the communlty not directly concerned ln the outcome of thiz campalgn
of educatlon. ‘This book explalns the effects of our banking system and
of Its reform on every class.

Tt has long been seen that our ourrency s needlessly Inelastie; that our
oredit system 18 even more dangecously Inclastio; that our larga gold supply
is Ineffectively used: that the seattering of reserves forbids co-operative
actlon by the banks In timesd of stress: that our righd reservo system even
bresds panles; that State banks and trust compantes ave dolng commoerelal
banking but without co-operation with nationnl banks: that our Independent
Sub-Treasiry often attacks the reserves of banks at times of danger and
worls without business-llile economy and effiolency; that ldle funds of Danks
drift to New York and on call logna fecd stocle speculntion: and thot our
teade 18 preatly hampered by laek of Ameriean banking faciiities In foreign
countrles, For these reasons the people are ealllng loudly for leglsiation
which shiall be non-partlsan and formed on sensoned experience, without
breaking with our demoeratic system of Independent banks. Tt should
alzo be o matter of care that elastiolty should be ohtained withont the
dangers of over-sxpansion,

The reform gshould pnot thke the shape of a Jdominant central bank, norp
should It be the creature of polities: For this reason the Government of
the United States shotld not enter the discount and deposit. busliess of
banking: but, on the other hand, I& should supervise and reégulste n co-
operative means of asslstanoe, ke an enlirged clearing-house assoclation,
in the common Interest, and requlre the banks to pay all the cost of provid-
Lo eanital, mupplviog gold feserves, and lssulng notes under Its close
suptrylsion. Thus the surplus profits of note-l#sues and of discounts
would go to the prople of the Unlted States.  Moveover, In any leglstation,
care ahould bHe taken that control of our eredit system should not pass
Into the Kands of any sinlster politieal or Opanelal Interests,

Por these pood and suffielent reganna, tle Natlonal Cltlzens” League,
orgnnlzed In most of the'States of the Union, 15 now earrying on & campalgn
ot edtcation; gothat the worth of every measure propased to Congress may
be rightly judged, For this reason the plan of tho Natlonal Monectary
Commission —the elnborate and most disoussed plan before the publle—
has been glven extended study. The League, howeyer, I8 not committed
to any specife measure, [ discussion shows that any other plun 18 superlior
to that now before Congress, ¢ will support that pian, 1t will favor any
measure which lncorporates 168 fundamental prineiples without regard to
1ts ovigin. Tt reallzes, however, that the remedy for the defeots of oul
present eredit system tes 1o some form of'a co-operative Institution, evolved
from. our clearing-house expercionecs, by whatover nante It may be ealled,
which will remoyve the defeots of to-day, The evil of separate sectlons,
working at odds, can no longee be tolerated, ‘The eo-operation desired
ahonlid be country-wide, providiog for the Importation of gold in the Interest
of all banks, Big and Hstle, ghving asslatance to all in times of stress, and
supplying unlformity In the rate of discount. Sueh adyantages could not
be ‘galnpd by dividing the countty into Independent detached sectlons,
leaying the sltustlon much as 1t 1s to-day, But this co-operative ngency
should furnlsh the indispensable economy of unlted reserves and common
places for the re-dlscount of commerelal paper Impossible under a system
of separate organlzations,

Continuing his campaign to make conditions in the nn-
tional banks safer, Comptroller of the Currency Lawrence O,
Murray has asked that the directors of these institutions co-
operate with him in an effort to learn whether there is forged
paper in the banks, and also whether there are any defal-
oations, To this end the directors will he requested to trans-
mit to the Comptroller’s office a copy of the report of their
examining committee, which report is made to the directors
after a careful examination of the bank., The statement of

the Comptroller says:

Far the last slz months the Comptroller has had thizs mattér under
conslderation with the bank examiners and banlkers, nnd has the Azsurance
of the examiners that good results will come from this co-operation. \What
he asks will not cost the banks anything, as the Comptroller will merely
aslk for & carbon copy of the report made by the examining commitice to
the board of directors whlol the by-laws of the banks requlce to be made
at least onge or twice cach year.

The Comptroller will not ask that any set form of report be submitted,
He will walt for at least six mouths, at the end of which tima all the banks
will have sent In at least one report of the examinlng committee, These
reports will all be carefully examined, and an efort then mads by the
Comptroller's office to diaw up a form of report for the examining commit-
tees which will meet the nesds of all the banks, and it condltiong as they
oxist In all parts of the gountry, In drafting this form of roport, the
Comptroller will bear fn mind the face that the degree of banking experience
and abillty differs materlally in different banks,

The reason the Comptroller asks this co-operation 18 that the examipers
are frequently Nnding defaleatlons and pecasionally forged paper. He
belleves that If the examinlng committes In every natlonal banlk 13 actlye
and makes a really gearchlog Investigation that within six months every
detaleation In national banks will be detected and all forged paper found.

- - - . - - . -

Durlng the year an Investigation has been made by the Comptroller of
the records of his own offlce and It was fonnd that about one-third of the
natlonal banks dil not have by-laws. These bhanks were aaked to adopt
by-laws sultable and satlsfactory to the Coniptroller’s office nnd they have
done so, The hy-laws provide, among other things, for an eéxamlolng
committes, and the examining committes In every bank s tow actlve, and
making examinations at leass twloe o year,

The Comptroller will compare the report of the examinlng commities
with the report of the natlonal bank examiner and such Information ns
the examiner hos not discoverad wlll be valuable for the Comptroller and
his examiners.  On the other hand, If the examining committee has made
A superficlal examination and has not dissovered matters whioh the examin-
ers found aml ealled to the aitentlon of the Comptroller, the board of
direstors will promptly bz notilled of such faot by the Comptroller, and the
directors will be asked to elther verlfy or disprove the examiner's Andlngs,
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In some States where bankling logisiation has recelved very careful attens
lon there 1s a provision of law on this subleéct.  For Instance, In Ne w York
it Is required that the board of directors of every bank and trust compaoy
shall, twice a year, examing or cause o committes of at least three of it8
members to examine fully loto the Doolks, papers and affairs of the bank
or trust company of which they dre directors, and parvtlonlarly Into tho
loans and discounts, with the speclal view of ascertalnlng the value and
security thereof, and of the collateral security, If any, glven In conneotion
therewith,  After the completion of each of such examinations a report
theyeof In writing, sworn to by the divcotors making the same, shall be
made to the hoard of dircctors, e plaged on e In sald banie or trust
company, and 4 dupleate filed in the departmient.  Such report shall par-
ticularly contain a stitement of the st and Habliftles of the bank or
trust company examined nas shown by the bools of the bank or trust
company, together with any deductions from the nssets, or addition to
the Habiifties, which such directors or committes, after such examination,
may determing to make. It shall also eontain a Statement 1o detsll of
loans, It any, whieh In thelr opinlon are worthlcss or doubtful, together
with thelr ressons for so regarding them: also a statement of loans mado
on collaternl seourity which In thelr oplnlon are Insufficlently sccure.
glving In edch case the nmount of the lean, the name pod market valie
of the collateral, 16 1t hias any market value, and, If not, o stafement of that
fact, and ita actual valte as nearly a4 possible, Such report shall olso
contaln A statement of overdreafts, of the names and amounts of such as
thoy eonsider worthless or doubitful, and a full statement of sush other
matters as afféct the solvency and soundness of the institutlon. Fhe law
provides a peralty for the fallufe to make these examlnations and (le
reports as provided by the Act.

Under the laws of Missour]l, Nebrasia and Oklahoma, perlodielnl reports
of examining committees of directors ard also requlrad to be Nled with the
State Banklng Departments, In general, these reports arg required to
embody detalled Information in relation to methods of acocounting, charaeter
and value of assets, and Sugh recommendations ag conditlons may warrans.

When the Ratlonn] Bauk At Is tiken up for revislon by Congress, tho
Camptroller wil urge that a provision on the lnes of the New York law
ba lneorporated In the Natlonal Banlk Law, Untll there ls law on the
subjeot, the Comptroller feald that the same good result can be reaclied by
the directors voluntarily co-operating with the Comptroller, and he bolleves
thoy will,

L] - - . - Ld - . L]

At the best this 13 but an administrative effort to mest a sltiatlon whish
the law ought to glve the Comptroller of the Curreney full power to meat.
Bank cxaminers ought to be put on such a basls that the Gavernment ean
mike with 1ts own men, sitlsfiotorlly compenssted, practleally a complate
audit of the nffalrs of each bank and 4 very eareful estimiute of Itg sconritles,
and Investlgnte as well all 1t general Nnes of credlt,  Cngll the examiners
are taken from the Ulogieal and unsatisfactory bhosls on which thoy nowara
and put upon & basls whereby the Government can do in the way of bank
supervision what bank supervision should he and what the people of the
cotntry expect it to be, the Comptroller I8 making this adminlstrative
elfort to bhatter conditions,

I'n his instructions to the naticoal bank examiners in the
matter, Comptroller Murray outlines as follows the points
he wants especiolly covered:

1, The genulneness of the totes,

2, That all loans are approved by them (the examinlng commitiee) .

4, That the losses, temlzed, will be charged off promptly.

i, That the certlicates of deposlt account has beon propely verifed.,

6. That the Individual ledger has been verllled by examining some of
the pass-books (or by sueh other mothods of verifieation ns they might
ndopts.

6. That monthly statements from eerrespondenty ave properly checkel
antd yerifod,

—The postal savings deposits on March 31 in the 7,163
postal banks amounted to §16,200,000, according to an an-
nouncement made on the 9th inst. by Postmaster-General
Hitcheoek. In thirty-twe cities, each having a population
of maore than 150,000, the deposits aggregate $6,437,641.
The two cities ranking, respectively, first and second in
population, New York and Chicago, oceupy the same relative
rank with respect Lo deposits, with Brooklyn ineluded as part
of New York; the amount of these deposits in New York
is 860,585, and in Brooklyn $301,683, while the amount
credited to Chicago is 8002 841,  Portland, Ore., which ranks
twenty-eighth in population, is third in deposits, which stand
at $407,547; 5t Paul, twenty-sixth in population, is fourth in
deposits.

—In his annual wddress as President, delivered ab the
annual convention of the California Bankers' Association,
held at Long Beach May 23 to 25, Stoddard Jess, Viee-
President of the First National Bank of Los Angeles, refarred
to the business depression suffered through the attempted
enforcement of anti-trust legislation, saying:

The effect of the attempted enforcement of the antl-trust provislons of
the Sherman Taw, with Its Interdlotlons sgalnst present organization of
business, and without sugeestlon of changes that would be accoptable to
tho Government, has produced such a feellng of uncertainty as to cause the
wheels of progress to stop and awalg the outeome of 1t all} It has been even
more potent—I1t has caused the wheels to turn back,  Buslness aotlvity be-
geta denand for motey to fnance 16 4 lack of business activity, o cessatlon
of development, results o g plethora of money,

Prom the Inet that the law stood s & dead letter, so far 48 any attempt
to malke it applicable to husluess comblnations and so-called trusts, for
suph a long thue, might Justity a layiman In the concluslon that the nttempt
to enforee It now I actuated more for politleal reasons than from any: other
motive. That the publle welfare demands that eombluations and trusts
ahould have natlonal supervision and regulation 19 genernlly adimitted, but
ta attermpt to dony the right of buslness to assuma any proportiona, how-
cver blig, I8 to attempt to sot aslde & natural Inw of progress.  Proper super-
vislon with wholesale reguiations and restrlotions of the business of all cor-
porations by Government offielals should be Invited by the corporations
themaclyes,

Mr. Jess also stated that the fact that the much-needod

monetary legislation has been withheld by Congress is a sad
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commentary on the tendency of the legislative branch of our
Government to play polities, even in the face of iimpending
danger to the welfare of the people.

A resolution adopted by the Californin Bankers' Assovia-
tion advocates an amendment to Section 33 of the State
Bank Act so as to permit, under proper safeguards, loans
by State banks to corporations of which bank directors
are  officoers or stockholders. According to the report
of the Legislative Committee, this Bection was recom-
mended for revision by one of the members of the Associn-
tion, who in setting out the reason therefore, pointed out
that the Superintendent of Banks had held that under it
“a stockholder of & borrowing corporation is, from his
stockholder's liability, an obligor to the bank, and that
therefore no stockholder of a borrowing corporation can
ach as a director of a bank." A resolution was also passed
alb the convention favoring & law amending the State bank
Act so as to permib banks to nccept mortgages and trust
deeds as collateral security under the same restrictions that
apply to loans on real estate security. Under still another
resolution the association pledged its assistance toward
securing fhe enactinent of adequate legislation for the
examination and control of all stock-selling eorporations.
The association also expréssed itself in favor of the adoption
of the “group system.”

—Resolutions recommending liberal appropriations for
agricultural experiments and favoring the enactment into
law of the Clapp-Steyens bill, governing bills of lading, were
adopted at the annual meating of the Missouri Bankers’ As-
socintion held at Joplin on May 21 and 22, Discussion over
the proposed single-tax amendment to the State constitution
resulted in the adoption of a resolution in which it was de-
clared that such a proposal would ténd to discourage the
owning of homes and landed property. R. R. Calkins of the
German-American National Bank of St. Joseph has been
elected President of the association. Richard 8. Hawes,
Vice-President of the Third National Bank of 8t, Louis, is
Treasurer of the association for the ensuing year,

—A verdiet in favor of the Louisville & Nashville RR. in
an action brought by Alexander Eccles & Co., an English
conceri, in which it was sought to make the road responsible
for losses sustained on cotton bills of lading, was returned
by a jury in the U, 8. Digtrict Courl at Huntsville, Ala., on
May 18: The suit developed from the failure of the cotton
firm of Knight, Yaneey & Co.,and it concerned the recovery
of the value of 1,000 bales of cotton, the amount involved
being $70,000. The verdiet linged on the question as to
whether authority had been conferred on John W. Knight,
head of Knight, Yancey & Co., by the foreign agent of the
road to issue bills of lading for the railroad company, In
his charge to the jury, Judge Grubb stated that the complain-
ants had failed to show that the agent had authority to give
such permission. It is stated that there arve fifty more cases
of a similar nobure on the docket in the FHuntsville Court
against the Louisville & Nashville and other SBouthern roads,
the amounts sued for ageregating $5,000,000,

—Among the several resolutions adopted by the Kansas
Bankers' Association at its annual meeting, which toolk
place at Topeka on May 23 snd 24, one approved the educa-
tional movement along agrienltural lines, which has been
undertaken, and favored liboral appropriations by Congress
for agricultural purposes. A committee of eight was named
by the association to represent it in assisting in the develop-
ment of the movement, In the following resolution the as-
sociation placed itsell on record as favoring a more clastic
currency and eradit system:

Resotred, That the buslness of the colntry disslpses the need of a more
clagtlo cirrenoy and eredly gystem, which, while preservipg the Indepen-
dence of our banks, will be free from any sinlater nanelal or political con-
trol, We commend the edudational work nndertaken by the National

Qltizens’ League to the end that huslness men may disouss Intelllgently
the banking and currency needs of the natlon,

The association also passed o resolution Favoring the re-
peal or o thorough revision of the present bankruploy law,
in order to free the business interests of the country from the
ovils that have arisen.” W. W. Bowman of Topeka, the
officient Secretary of the assoeintion, has been re-electod Lo
thit office.

—F. E. Lindemuth, Vice-President of the Western Na-
tional Bank of Philadelphia at the time of its recent consoli-
dation with the Girard National Bank, has been appointed n
national bank examiner,

—The provigion of the banking law of New York State
which prohibits an “officer, clork, teller or bupkkeeper” of
w eorporation formed theretinder from acting as proxy for a
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stockholder of suel corporation, applies to a director of a
bank, aceording to an opinion given by Attorney-General
Carmody, Mr. Carmody holds that a director serving in no
other official position is an officer within the meaning of this
provision.

—In still another opinion, Attorney-General Carmody
has decided that the term “capital”’ as used in the banking
law is much narrower than “resources,’” and ifs investment
is controlled exclusively by Section 193 of the banking law,
rather than by Section 186, which applies to investments
generally. Section 103, Mr. Carmody holds, does not permit
i brust company to invest part of its capital in a banking
house to be used as a place of business.

—An announcement fvom the American Bankers’ Assovia-
tion states that at a meeting of the exeeutive commitiee,
having in charge the convention to be held in Detroit Sept. 9
to 14, arrangements for the meeting were discussed in detail.
Whilé no definite program of entertainment has as yet been
decided upon, ik is evident that the visitors will be given an
opportunity of enjoying the pleasures of the Detroit River.
Detroit possesses the finest steamers plying upon fresh water,
and it is contemplated to charter these boats to take visiting
bankers to poinls of interest. John W. Staley, Chairman of
the Hotel Committen, in his report to the execulive commiltee
gtated that the hotel situation was well in hand, Belween
eleven hundred and twelve hundred people have already
made reservations at the lotels, and requests for accommao-
dations are being taken care of as fast as received at the
Convention committee rooms. Detroit is an unusually at-
tractive city during the summer months, and it is expectec
that a great number of representative bankers will take
advantage of the opportunity to visit the city the seeond
week in September,

—Orion H. Cheney, formerly New York State Superin-
tendent of Banks, has been elected President of the Paeific
Bank of this city, succeeding H, B. Brundrett. Mr. Cheney
had served as a Vice-President of the institution during the
past year; in addition he gained ten years practical banking
experience while connected with the Garfield National Bank.
Subsequent to serving with the latter, Mr. Cheney took
up law, and later identified himsell with the State Banking
Department, where he was First Assistant under Clark Wil-
linms; when the latter resigned as Superintendent in 1900
Mr. Cheney was appointed his successor, and remained
in that office until a year ago. The Pacific Bank, one of the
oldest Clearing-House banks in the city, wasorganized in 1850,

—Tenry T. Scott of San Franeisco has been elected] o
director of the Windsor Trust Company of this city.

—M. J. M, 8mith, for the past five years Secretary of
the Mount Vernon Trust Company, Mount Vernon, N. Y.,
has resigned to accept o position with the National City Bank
of New York.

—'l‘lwlfirst statement issued by the Bankers Trust Co. of
this city since the removal to its new building was published
this week. On the date chosen—May 23 1912—the com-
pany's deposits were 2173,810,870; combined eapital
($10,000,000), surplus ($10,000,000) and undivided profits
($4,807,621) aggregated 324,867,522, while the cash on
hand and in banks amounted fo $38,472,038, and aggregate
resources reached $205,202,039. The executive staff is as
follows: Ii. €. Converse, President; Benjamin Strong Jr.,
W, €. Poillon, D, E. Pomeroy, W, N. Duane, I*, L. Kent,
H. B. Thorne and F. N. B. Close, all Vice-Presidents; G, G.
Thomson, Secrotary, and G. W. Benton, Treasurer.

—l'or the convenience of visitors in attendance at the
conventlion of the New York State Bankers' Association,
which is to be held in Buffalo on June 13 and 14, the Bank
of Bulalo has issued, with its compliments, a souvénir map
of the city indicating the places of interests and their locality.
The mup has been prepared at the instance of the bank; it
is inclosed in card-board covers of vest-pocket size, and will
be found a useful and handy guide by those visiting the city.

—Matthew €. D. Borden, for years the leading manu-
facturer of votton print cloths, died on Monday at his sum-
mer home at Oceanie, N, J. His career is referred to more
ab length in a paragraph appearing in our article on the
Financial Situntion on & preceding page. Mr. Borden,
who wasg sevenly years of age was afliliated with several
banking institutions as director, the instifutions on whose
board he still served at the time of Lis death beipg the Bank
of the Manhattan Company and the Lineoln Safe Deposit
Company. About a year ago he retired from the divectorate
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of the Lincoln National Bank; he was one of the original
members of the board of that institution, and with his
withdrawal Col. Thomas L. James, President of the bank,
remained ay the only one of the original directors, Mr.
Borden's son, Howard 8. Borden, succeeded his father as a
director of the Lincoln National.

—The Gallatin National Bank of this city was formally
placed in voluntary liquidation by its stockholders on May
7. The business of the institution was taken over by the
Hanoyver National Bank on April 26.

—Application for a certificate of incorporation for the
Colonial Bank Safe Deposit Company has been made to the
Banking Department by interests in the Colonial Bank
of New York. The new organizalion is to have a capital
of §100,000.

—Darwin R. James Jr. has been elected a director of the
Nassau National Bank of Brooklyn Borough to succeed the
late Thomas T. Barr.

—The development of the Fidelity Trust Company of
Newark; N. J., during the twenty-five years of its operation,
is indicated in figures submitted upon the occasionof thatan-
niversary. The commercial banking department which started
with the inception of the company in 1887 now has 3,870
depositors, with $13,479,531 deposits; the savings depart-
ment, organized in 1902, has 9,150 depositors and 34,856,562
deposits. The trust department in the quarter of a century
has suceessfully handled hundreds of estates and other
trusts, and millions of dollars of other people’s money,
Similar activity has been experienced by ifs title, mortgage,
bond and safe deposit departments. The company began
with a capital of $200,000; ifs eapital is now $2,000,000,
while the combined ecapital, surplus and undivided profits
amounts to over $0,500,000. Uzal H. McCarter, President,
has the able assistance of a corps of officers, chief among
whom are Anthony R. Kuser, First Vice-President, Frederick
W. Egner, Second Vice-President, and James II. Schackleton,
Secretary and Treasurer.

~—Charles Schlegel, Chief Clerk in the bond and stock
department of the New Jersey Title Guarantee & ‘Trust
Company of Jersey City was arrested on the 25th ult.
on charges of embezzling bonds and cash belonging to the
institution. William H. Corbin, President of the Company,
has given out the following statement in the matier:

Charles Sohlegel, Chiet Clerk In the bond and stook department of the
New Jersey Title Guarantee & Trust Co., who has been In the employ of the
company for elght years, was recently discovered to have taken bonis held
by the company as trustes under a gollateral trust mortgage made by the
United Electrla Co., the same belng 545,000 of coupon bonds of the North
Hudson Light, Heat & Power Co, and $5,000 of bonds of the Consumeprs'
Light, Heat & Power Co,, nearly all of which he dellvered to sundry brokers
in New York Clty as margin for certaln speculative stock accounts, which, it
appears, he had opened with them, The whercabouts of the bonds has been
discovered, and the holders thereof notified and demand made for thele
return.

There were certaln other lrregularities of lesser amount, all of which he
also admitted, Awmong these was the taking of $767 50 in ecasli, which he
has now repald. The total shortage of bonds and cash was $58,767 60. It
was In the course of the examinatlon of the assets made by the finance
commivtes of the board of direotors that evidencs of the shortage wasa dls-
covered, and thls was Immedlately followaed by Mr. Sehlegel's confesslon.

All the company’s accounts with Its customers and thelr seourlties are
absolutely Intagt. It s belleved that the company will suffer no loss.
If, howoever, any should result, 1t 18 provided for by & surety bond lssued by
the Amerlean Surety Co. of New York, who state that they atand ready to
pay the loss as soon as the olalm 18 presented,  Ang deficleney will be pald
from & gpecial reserve fund without the use of any portlon of the company's
aurplus or profits.

—The Third National Bank of Buffalo, N. Y., i8 now
conducting business in its remodeled quarters al Main and
Swan streets, the offices having been enlarged and improved
to meet the growing needs of the institution. New vaults
of steel-lined conerete have also been installed.  The Third
National dates from 1865, [Its present capital is $500,000
and its deposits amount to about 4 14 million dolllars.  John
V. Robinson is President and George A. Drinnmer is Cashier.

—George 8. Wilson and De Forest Moores, emiployees of
the Stamford Trust Co. of Stamford, Conn., wete arrested
on May 14 on charges of embezslement, The sarrant
charges Wilson with misapproprinting $46,055 of the insti-
tution's funds and Moores with o defalcation of 811,632,
Their cases have been assigned (o the September term of the
Buperior Court, Wilson'’s bonds being fixed at £10,000 and
Moores' bail placed at $10,000. The two, who are about 30 years
old, entered the employ of the company some fifteen years
ago. Wilson rose fo the position of manager of the savings
department, while Moores bad advanced to the post of (eller,
Although they were associated in outside business ventures,
their counsel declares that there was absolutely no collusion
between them, and that each was ignorant of the other’s

doings. TFollowing their arrest the directors of the institu-
tion offered the following statement:

The directors offthe Stamford TrustiCo. announed that, owing to defalea-
tion on the part of two of Its employees, George 5. Wilson and De Forest
Moores, the company has lost 357,087 07. The anmount of the loss will be
rediced by the amount of thoir surety bonds, $12.0500, and some additlonay
Individual asssets,

The directors assure the deposltors and stockholders of the compauy that
the defaleation, while large, In no respect Impalrs the soundness of the
bank, which, atter deduetlng all loss, has unimpaired eapital of $200,000
and surplus and undivided profits of $215,000, maklog net assets over
all labllltles of $415,000.

—1In order to he relieved of some of the burdens entailed
in the office of President, Frederick Harris, head of the
Third National Bank of Springfield, Mass,, will retire from
that post and will become Vice-President and Chairman of
the board of directors, an office which will be ereated for him,
Mr. Harris will be succeeded as President by Joseph Shat-
tuek Jr., who has tendered his resignation as Treasurer of
the Springfield Institution for Savings. Mr. Harris, now
in his sixtieth year, entered the Third National in 1873,
garving then as Assistant Cashier, later becoming Cashier,
and last year, on the death of his father, advancing to the
chief office. The elder Mr. Harris’ conneetion with the
bank had covered a period of nearly fifty years. The Third
National has an option on property at Main Street and
Harrison Avenue,and will probably move its businessthere,
if the negotintions are carried Lo completion.  According to
the Springfield “*Republican', the terms call for the payment
by the bank of 360,000 for the property. If the present
plans are fulfilled, the site will be improved with a handsome
office building. The present location of the institution is
at Main Street and Besse Place, but increased business has
necessitated larger quarters. The bank has a capital of
$500,000 and had deposits (April 18) of $4,461,724.

—8Samuel M, Curwin, President of the J. G. Brill Co., has
been elected to succeed the late James Rawle as a director
of the Central National Bank of Philadelphia.

—The stogkholders of the Bouthwark National Bank of
Philadelphia have ratified amendments to the articles of
association under which the par value of the stock of the
institution will be changed from $50 to $100 per share.
The capital will remain unchanged at $250,000,

—Jlsrnel Roberts has been elected Vice-President of the
National State Bank of Camden, N. J., succeeding Wilbur
F. Rose, who retires. Mr. Rose was connected with the
institution for more than fifty years. The bank is over one
hundred years old, its charter having been granted on
January 28 1812,

—The Anthracite Savings Bank of Wilkes-Barre, Pa., has
arranged to consolidate with the Miners’ Savings Bank,
under the name of the Miners' Bank of Wilkes-Barre. The
merger will take effect nol later than July 1. On May 3
the Anthracite Savings Bank had a capital of $200,000,
surplus and undivided profits of $652,074, deposits of $1,-
454,276 and resources of $2,315,207. Its total individual
trusts amounted to $1,110,828, while the value of corporate
trusts represented under deeds of brusts or mortgages
aggregated $15,820,000. The Miners' Savings Bank has a
capital of 150,000, surplus and profits of over $1,000,000
and deposits of about $2,5680,000,

—A new banking institution has been organized in Balti-
more under the name of the Equitable Mortgage & Trust.
The application for its incorporation was approved by the
Siate Bank!Commissioner on May 16, and theofficers of the
instibution, named subsequently, are John R. Bland, Presi-
dent; Robert 8. Mooney, Viece-President; Hugh L. Pope,
Treasurer; 8, Tagart Steele, Secretary, and Fugene Penning-
ton, Assistant Secretary and Treasurer. The company has
a capital of $1,000,000 in shares of $100. In addition to
conducting & general banking and trust business, it will lend
money on real estate, and issue mortgage certifieates. The
date of its opening has not yet been announced.

—The opening of the Mercantile Trust & Savings Bank of
Chicago, announced for June 1st, has been postponed Juntil
July Ist, The following bosrd of directors has been ap-
pointed:

Daciug Miller, President Ohleago Burlington & Quincy Ry, Co.JASH.
plok, Prestdent A. B. Dok Co.: BE. A. Russell, First Vieo-Presldent Otls
Blevitor Co.; Miiton 8, Florahlem, Presldent Florshelm Shon Co.; Edward
Rose, BEdwnrd Rose & Co,: Harry A. Wheeler, Vice-Prosident Union ‘Trust
Ca.: 0. N, Caldwell, Trensurer H, W, Caldwell & Song Co.; Richard J, Col-
llng, Presilent the Fulton Street Wholesalo Market Co.; B. A. Howard,
real estate monages Ohicago Burlington & Quiney Ry . Co.; Frank A. Hecht,

Kaestner & Heelit Co.: David B, Gann, attorney; Frederlele H, Rawson,
Prealdent Unlon Truse Co.

At o meeting of the directors held May 20th, I, H, Rawson
was elected President of the new institution and H, A,
Wheeler Vice-Presidenid
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—The bond deparfment of the Central Trust Co. of Illi-
nois, Chicago, is now loeated on the ground floor, to the right
of the main entranee to the company's banking room at 125
West Monroe 8t. The space was formerly utilized for the
directors’ room. Changes necessary to meet the needs of
the bond department have been made, and an entrance
opened into the main corridor,

—The Chicago Savings Bank & Trust Co. of Chicago is
moving its trust and real estate loan department fo the
third floor of its building, in order to permit additional fa-
cilitios for the increased business of the banking department,

—Hix new directors were added this week to the board of
the Unton Trust Co. of Detroit., Mich., thereby increasing the
memborship to twenty-seven. The neéw directors are Joseph
L. Hudson, EFred, T'. Moran, Hal H. 8mith, I, R, Hathaway
and Capt. John H. Poole of Detroit, and James B. Peter of
Saginaw. All have important business connections. These
additions to the board of the eompany are part of a gencral
plan of enlargement, the first steps with respect to which
were taken when the ecapital was inercased in February of
the pregent year from $500,000 to $1,000,000.

—The payment of a 207, dividend to the depositors of the
Albion National Bank of Albion, Mich., has heen authorized
by the Comptroller of the Currency. The bank suspended
Jan. 2. An assessment of $100 per share was levied on the
$50,000 capital.

—Tlollowing the death on May 20 of Frederick R. Karste
President of the German Bank of Sheyboygan, Wis., the
institution was temporarily closed by State Bank Commis-
sioner A, . Kuolt, The action is said to hayebeen taken
at the request of the directors, who desired an examination
of the bank. Mr. I{uolt has sinee announced an assessment,
of 200% against the stockholders. The bank has o capital
of $250,000.

—The International Bank of St. Louis has moved from
Fourth and Chestnut Streets to Fourth and Olive Strosts.
The new quarters were formally opened on May 20, when the
many friends of the management displayed their interest and
good-will by sending an abundance of flowers. The new
offices are up-to-date and attractive in equipment and
appointment.

—The Fidelity Trust Co. of Nashville filed its charter with
the Becretary of State on May 13 and on the 20th ¢om-
menced business with a eapital of $25,000. J. I, Winters is
Pregident; Dr. G, F, Cumming is Vice-President and Hiram
H. Blanton ig Cashier. The institution will conduet a
general banking and trust business.

~The proposal to inerease the capital of the Guaranty
State Bank & Trust Co. of Dallas, Texas, from $400,000 to
£600,000, was sanctioned by the stockholders on the 21st
inst. The new stock will be sold at $120 per share, and the
£40,000 premium will be added to the surplus, bringing the
Intter up to $100,000.

—The “San Franciseo Chroniele” reports that the Anglo-
California Trust Co. of Ban Francisco proposes to take over the
business of the Swiss-American Bank about July 1. The
bank was affilinted with the Central Trust €o., and after the
latter’s merger with the Anglo-California Trust Co, Inst year,
the consolidated institution rotained the connection which
liad previously existed between the Central Trust and the
banle,

—Atb the annual convention of the Washington Baukcrﬂ'
Association to be held in the ecities of Tacoma and Olympia
on June 27, 28 and 29, it is proposed to make a special feature
of the pending movement toward a higher vocational and
agricultural education. W. D, Vincent, Cashier of the Old
National Bank of Spokane, a member of the Committer on
Edueation appointed by the American Bankers’ Association,
and I, B. Dewey, Buperintendent of Publie Instruc-
tion for the State of Washington, will both deliver addresses
upon this subject. The question will then be thrownopen for
general discussion, Johin Perrin, Chairman of the board of the
Pletcher-American National Bank of Indianapolis, will also
be & speaker at the convention. His remarks will be de-
voted to currency reforin legislation. J. W. Bradley, of Spo-
kang, Vice-President of the American Institute of Banking,
will speak on ‘“I'he Purposes and Work of the Institute.” The
business sessions of the convention will be held in Tacoma on
the 27th and 20th of June, while on the 25th the delogates
and visitors will be_the guests of the bankers of Olympia.

— During the past year the Imperial Bank of Canada (head
office, Toronto) has experienced unusual growth, its deposits

i November .

(interest and unon-interest bearing) having increased from
46,504,492 to $54,987,979 from April 30 1911 to the same
date in 1012, and its assets having been augmenled by more
than $10,000,000, advancing from $63,710,026 to 373,751 -
668, 'The reserve fund has been increased to $6,000,000
by the addition of $230,441 from profits. The paid-in capi-
tal likewise stands at $0,000,000, but a further issue of
1,000,000 is contemplated. Thus the institution keeps
pace with the general banking development of the Dominion,
a guide to which was furnished in the statement submitted
at the annual mesting of the stockholders of the institution
on the 22d ult. From this we learn that the paid-up capital
of all the banks has grown in the twelve months ending
April 30 1912 from §100,000,000 to $112,038,900; the rest
accounts fram $85,000,000 to $100,638,000; public deposits
in Canada from $837,000,000 to $960,000,000; deposits outside
of Canada from $69,000,000 to 85,000,000, and total re-
sources from %1,046,000.000 to $1,211,000,000. The Im-
perial Bank now has 120 offices, including sub-branches, as
compared with 107 in 1011,

IMPORTS AND EXPORTS FOR APRIL.

The Bureau of Btatistics at Washington has issued the
statement of the country’s foreign trade for April, and
from it and previous statements we have prepared the fol-
lowing Intereésting summaries:

FOREIGN THADE MOVEMENT OF THE UNITED STATES
(In the following tables three ¢iphers (000) mre In pll coses amitted. )
MERCHANDISE.

- I mporks-——
1910, 01z 1011,
£130,501

121,005

18912,
202416
108,644
205,411
110,004

January ..o
February -_.
Merch .
AUl
MM i ia=s
June

July

Angust
September. ..
October ..
Naovember . .
Decamber . __

Tota'

134,200
120,163
110,752

$1,633,067

120,780

200,020 i,
134,708

220,603
§1,806,250
GOLI.

224,007

. §2.002,527

$1.502,004

T poris:
1914,
January ...
February -.
March =
Aprll
May .
Juné
July g
Antghiay .-
September.
Detober ... .

4,707
857,445

1,340
58,775
BILYER

December oo

Imports
191L.

34
5,340

December - 3:3[}?

U e §60,005  %57.301

BXCESS OF EXPORTS OR IMPORTE,
Merchandlst-—— Gold-——— ———Stiver
1011 1010, 1912, 1911
$

§
—8,017
—5.481

Total .. __ $43,747 45,578

January ... 88
Februnsy ..
Mareh ...
April .
Moy

Juino

July e
Atguag .o
September .
Quotober ..
November .
December. .

Total ...
4 Exports, — Imports,

We subjoin the totals for merchandise, gold and silver for
ten months gince July 1 for six years:

4550454 +303,354

Merchandizs. Gald,

Bliver

Ten
Moriths | Ercear
- of
Paris. (Erporly

Er-

Ptz

Ezr- I~

parts. porty, |Bxporis portr. Irf.‘.c::mx

"sw' 15,203
47.520{ 15,3
B8R 16,045
BR.554 K014
56 401
A7 81560 11,640
';5,'.1n?| 11145

5 5 $
1011=12(1,800 477(1,306,7 YA £5, 706
10101 1{1, 7564 AG1 1,27 TR.RA 12,614
1000101 456,003 .31 (10T, 7801 10,240
1105 1IU,I.-I!.’:.’.L’!H 1071109560151 ,074) 72,014] 30,473 5
1007=081,631,704(1,015 13,6010 37,250/141 756/ 104536
liloﬂr-l]}'il L6008, 35211,105, 3001 12 054 23 029 Il.T'j.!R'<3| JHG 041

&l
30,070
0, 823 rat 207

47,052

J Exieas of  Imports.
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Similar totals for four months since January 1 for six years
make the following exhibit:

Marehandise, ol Stiver.

Fowr e
Afomths .| Excess | Ercess | | Bircess
Exporis. | Imporis. of |EspartsImparls) of (Ezporisimpoeris) of

Bxporis | | Exports | Eixporis

5 8 3 3 s |'s 18 | 3
7B5.771  508,002]187,67H 21,7750 16,307) 5,408] 21,9071 10,040
602,061] 611,120[181,830 @.3600 23,0011/20.631| 2 14,508
2 545,785 580,714 14,022 47,2000 11,600( 35,5 ;
1900...| 547.281] 477,27%| 69,05¢ 8, p
1908...| 048,818 340,302|102,61% 18,335 19,858 /1,521
1007...| 607,051 612,257/155,604 ?.uzil m.uzei 13,6990

S Excess of Imports.

Ionetarni@onmmercial EnglishFews

(From our own correspondent.)

London, Saturday, May 18 1012,

The announcement this morning from Paris that the Rus-
sian Ambassador at that point has, in the name of his Gov-
ernment, demanded from the French Pritne Minister the
vecall from 8t. Petersburg of the French Ambassador there,
has, naturally, muade a great sensation in Parvis and hus
raised apprehensions everywhere throughout Kurope. 1t is
said that Russia is displeased with the half-hearted manner in
which ['rance has supported her proposals to mediate in the
war between Italy and Turkey, and that she takes this step
to compel France to blindly follow her lead. It is also re-
ported that Germany has come to some kind of understanding
with Ruassia, the aim of the two Powers being to obtain ad-
vantages at the expense of Turkey in Asin Minor. Lastly,
it is rumored that the two Powers intend to make proposals
to England. There is not time at the moment Lo ascertain
what truth there is in all this; but naturally it has excited
an uneasy feeling here.

On Friday the Bank of France put down its rate of discount
from 3149 Lo 3%. Much interest sttaches to this move-
ment, firstly, because the rate had been kept at 3%, since
Sept. 21 1911—an exceplionally long time for the Bank of
France, which prides itsell upon maintaining o steady rate
and thus avoiding pressing unduly upon its poorer clients,
Furthermore ib is of importance, since it seems to indicate
that there is greater disposition than there was in France to
employ money abroad. Iver since the seare in the autumn
on account of Moroceo, money has been scarce in Paris, and
the French banks have refrained from employing their surplus
balances in the Middle Buropean States. They have, of
course, continued to accommodate Russin, and they have
lent to several of the smaller States. Bub they have avoided
altogother Berlin, Vienna and Buda-Pesth. There was a
suspicion that the Bank of France delayed putting down its
rate for the purpose of discouraging the other banks from
employing money abroad. However that may be, there is a
orgal deal of speculation just now as to whether the other
French banks will understand the action of the Bank of
Trance to mean that there are good grounds for believing that
money henceforward will be more plentiful in Paris; and,
gonsequently, that they themselves may resume employing
money in neighboring countries. Undoubtedly, the action
of the French banks in withholding assistance from Berlin,
Vienna and Buda-Pesth has been felt very seriously both in
CGermany and in Austrin-Hungary. And if the reduction ol
the Bank rate results in freer action on the part of the other
Trench banks, there will be great gratifieation in the Contral
Ruropean States. There is a good deal of speculation, more-
over, as to whether the Reichsbanlk will follow the example
of the Bank of Franee early next week, and put down its rate
of discount. Money in Germany is searce. The German
banks: are offering high rates for loans for a month certain
here in London. It is feared that there will be some pressure
at the settlement at the end of this month, and everyone is
prepared for much pressure at the end of June, The general
opinion, therefore, is that the Reichsbank will make no
change. Yet there are many well-informed persons who hold
that, now that the Bank of Ingland and the Bank of France
have hoth lowered their rates, the Reichsbank will feel that it
ean put down its rate at least to 414% without danger of
leading to shipments of gold from Germany.

Hera in London business has been rather quiet during the
woele. The new issues have not been very well applied for,
and upon the Stock Fxchange business has been rather dull.
Tn a fow specialties there has heen a fair amount of business;
bub, speaking genernlly, except on Thursday, markets have
been dull. - The making up in general securitics on Monday
showed a very much smaller decrease in the account open for
the rise than had been expected. Therefore, thereé was an
unwillingness on the puart of lenders to give assistance to
wenk spoculators in carrying over their accounts, Iorced
liquidation, therefore, continued throughout the three days
of the general settlement—Monday, Tuesday and Wednes-
day. On the latter day there were three failures, none of
them very important, although one was of an old-established
firm. On Thursday it was hoped that the liquidation was
nearly completed; but on Friday there was another failure,
from which it was coneluded that the liguidation must be
earried much farther, andfgenerally quotations were low and
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business was dull. There is no loss of confidence. On the
contrary, trade is exceedingly active—never, perhaps, has
been more active; and, in spite of the rumored intentions of
Russia and Germany in regard to Turkey, there is a very
strong belief that the general peace will be maintained; and
that even the war between Turkey and Italy will not last
very much longer. The trouble is that the boomlet which
oceurred during the coal strike was got up by promoters and
operators not of high standing, and that their followers were
mainly persons with very small means and less judgment,
The speculation, therefore, was largely confined to the pro-
fessional element and members of the Stock Exchange. Yot
it asswmed surprisingly large proportions, and the difficulty
now is that at the ﬁmighla to which prices were forced the
public is unwilling to buy, while many weak operators are
unable to earry their accotnts very much longer.  'The forced
liquidation, therefore, must be carried through hefore there is
any real recovery, But no doubt is entertained by the well-
informed that I.ilt! liquidation will soon be completed, and
that then there will be a general improvement in business.

The Indig Council offered for tender on Wednesday 60 lncs
of its bills and telegraphie trausfors, and the applications
amounted to 70514 lacs at prices ranging from 1s. 4d. to
1s. 4 1-16d, per rupee. Applicants for bills at 1s. 4d. and
for telegraphic transfers at 1s. 4 1-32d. por rupee were
allotted 4%, and above in full.

English Financial Markets—Per Cable.
The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

Londan,
Week ending May 81, Sat. Afon.
BAVOL, DAL OB s usianayafl -
Consol 14 per cents
For aeeount -
French rentes o Parls) .
Armalgmmated ConmipCa ' i 4
Amers Smelt, & Refining Co. 88
b Arnaconds Mining Co. -2 .. } 1 84
Ateh, Topeka & Santa Fe_ 3 b 1) 104 M
Preferred 3 = - ! 106
Baltimore & Ohlo, .. ...
Prefamed, Socs s cansner
Connsling Paciiie. .. aaoi o
Chesapeake & Ohio
Chicngn Great Western
Clieago Milw, & SLoPau, ..
Denver & Rio Grapde. -
Freferced
Bl e i mmswma
Flirst preforred . <. -
Hecond  prefemmed. . o o
Cirent Northern, preferred .
Nitnols Central. ... .
Taukaville & Nashville .
Missonrl Kansay & Toxas. . .
Preferred. .......
Migsourt  Pasiie
Nab. RR, of Max,, lat pref.
Second  prefocred
N. Y. Central & Hud=ar
N. Y. Ontario & Wiste
Norfolk & W
Proforred ...
Northern Pactfie.
i Pennaylvinla o
o Reading P it
@ First proforred. -
i Beeond preferred
Hock  Tetanid. ... ..
Houthern Pacliie. ...
Southern Ry..-.
rroferred ..
Onfon Paclfie. .
*referred ... £
U, 8, Bteel Corporation, - - -
Preferred
Wabash .__..__.J
Frefoerred
Extended 4.

Tiles, Wl
284 25

7
7

Thurx,

T
i

CLOSED. . .. .. .

o IRV,

XCHANGE

i

o ey e w ana e e DO LIDAY: (WHITSUNTIDE) =

i Price por share. b £ sterling. ¢ Ex-dividend.

=

Wommercial and Riiscellaneons I enrs

Oanadian Bank Clearings.—The elearings for the week end-
ing May 25 at Canadian cities, in comparison with the same
weelk of 1011, shows an increase in the ngeregate of 62,297,

Weat duding May 25.
learings df— —_
fne. or
Dee 104, 1000,
Canada— 5 b 9
MonLrend et s ima | GT 608,148 Al 622
Torgnta ce| 40,617,031 50,902,007 41,1
42,634,000] 18,000,0021 4754
12 Ao F =405
40

8

25,677,000
22,781,035
10,503,273
4,743,452
2,027,267
1,007,372
1,580,957
1,535407
848,074
215,074
1,002,000

Otts i R . A4
Vietorin .- - i g i W00
Calgary = 5,450,808
Humion 2,782 040
Edmontan 4,000,000
1,010,000
1,720,048
1,601,000 2,1804562] 1,608,005
aiah 1,040,679 NS0 000,347
n - = ) (L ONS] S 00 GR7. 700 L PR
Haskatoon .. > 7 Ve ---
Mooss Jaw-. = 1,155,000
Lethbridige - . 600,000
Braatfon 720,000
Brandon _. -~ T, 000
Fort Willlam 1,000,000 Not Include(d In totjal.

350,662

170,651,000 117,002,060| £.52.2| 01,606,384] BO,211,117

Total Coanada

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
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CHARTERS ISSUED TO NATIONAL BANKS MAY 15 TO MAY 21.

10,195—The Farmers’ Natlonal Bank of Alma, Kan, Caplital, $25,000,
B. B Ames, President; B, V. Curry, Cashler. (Lo sucm.mf the
Commercial Natlonal Bank of Alma.)

10,100—The Yukon Natlonal Bank, Yukon; Okla. Oapltal, §25,000.
John ¥, Kroutll, President; Ohas. A, Arlen, Oashler.

10,197—T'he Commercial Natlonal Hank of Madera, Cal,  Capltal, 550,000,
Return Roberts, President; J. Gy Iloberts, Cashier, (Converalon

of the Commercial Banlk of Aladerta,)
10, 104 -—l'illltl ' Nitlonal Bank of l'lﬁ otteville, Tenn.  Capltal, 550,000,
D. O, Sherrall, Presldent; J. Hoone Landess, Cashler.  (Suceeeds
Fiirmers® Bank & Trust Co., Foyotteville.)
10,100—The National Bank of New HBecllo, N, ¥.  Capltal, §50,000, Al-
frid D5 Sprague: President; ——————— —— (nshier.
10,200—"The Plrst Nattonnt Bank of Tlverdals, Cal,  Capital, $25.000;
John B, Lewls, Prestdent; Homer J, Hayt, Cashier. (Conversion
of the Bank of Riverdale.)
10,201 —"The Naglonasl Bank (;f'l‘n!nll: Cal, Capltal, 100,000,
Prestdent: L. L. Abercrombie; Oashier. tL‘rmwmou of the Bank
of Tulare.)
10,202—The Eald ,\n:lmml Bank, Enld, Okla. Capltal, §100,000, ©O,J.
Fleming, President; Frank H. Letson, Cashler, (Conyersion of
the Bank of Bl .
lll..':u’i—-l‘lu' Carmen Natlonnl Bank, OCarmen, Olkla, Capital, $25,000.
N. Winslow, Presldent; O Campbell, Cashler. (I;unvvmlou
of the State Guaranty Bank of Carmen.)

10,204—The Healdsburg Natlonal Bank, Healdshurg, (‘nl Capltal, 878,-

00, Geo, H. Wardald, Prestient: J. it Willlams, Cashler,
(Succeeds the Sotoyome Bank of Healdsburg.)
VOLUNTARY LIQUIDATIONS,

8 aﬂ[—'l‘l:u Texleo Natlon Banic, Texico, 8.a,, Meh, 6 1012, Absorbed
by The Clovis Natlopar Bank, Clovis, N, M. L Ir,|||1dnllu>: agent,
Alex. Shipley, Clovis, N M.

8,17 I.—l‘hc Central Natlonal Baok of Denver, Oolo., April 101812, Con-
golldated with The United Statey Natlonal Danle of Denyer, Colo,
Liguidating agent, W, M. Marshall, Denver, Colo,

6,080—"The Pirst Natlonal Bank of Blum, Tex., May 11 1912, (To be
ﬁll .-d:ul hy u State baule, Llquidsting agent, W. A. Wells,

o, 353—11:0 ¢ anlwl Nution Al Bank of Denver, Colo,, May 11 1912, Con-
golldated with the Flest National Bank of Denver,  (Liguidating
commlttes, M. I3, Thatcher, J. C. Guntor and H. J. Alexander,
Denver, Colo.)

APPLICATION TO CONVERT APPROVED.
The ‘kﬂ,b{mrd Hank, Norfolk, Va., Into "The Seaboard Natlonnl Bank of
;:?Fnlk‘ Capital, $200,000. Corfespondent, the Sesbosrd HDank, Nor=

# DIVIDENDS.

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

Dividends announced this week are printed in ilalics,

Wiien
FPayable,
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Cent.

Hooks (loved.

Nams of Compminy, Dz Inclusiie,

Kallrpads (Steam).

Alabams Great Southorn, ordinary. . .
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e
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AR,
dung
Junge
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July
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Iul;
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e
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244 Holders of reo.
z 3} Holders of reo,
Holdera of ree.
May 30 to
June 20
Holders of ree.
May 20 to
Holders of reo,
Holders of rog,
Huolders of res.
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\ln'y {413
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June Ie
May26a
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May 17a
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b

2 23 et it o £33 o e g
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Cripple Cre a'l\.l -'ill'nt l'nm (No. 10).
Preferred (quas) (No. 20)

Delntonre & Hudson Ca, tqlmr )

Datroll & Mackinaé, com. & pref. .

Greene Ralroad, gunrinteod. 2. .

Lm.ll.wlﬂ & Nashville

N, Y. N.H. & Hartlord (quar).

Nor fu.rl. Southern tpuar)

Norfolk & Wisitern, common (quar.
Praferrod (l:ilrmj

Phils. Germantown & Nortistown (qoac.)

Plttshurgh Besemer & Lake Etlg, pref. .

Mot Youngsr, & Ash,, com. &ot. g,

Reading Company, fray broferred (qiar.)

Bouthern Pacifle (quar) (No, 23

Union Paclile, common (quar,) . - . -

Street and Electric Rail ways,

Ameriean IEA0WAYHE (QUARY. cou. o

Arkineas Val, i, L. & P, pref {qu

Bator Rowge Blie, Co., pref. (No. 2).

Brookiyn Rapld Transie (e - -

Chtedgo Ciby Raltway (ouar,) .-

Chitgga Elovatod Rullways,

Cilnnnwvi \f’.\“i.{ Ry Le &P « (i)
Columbus (0,) 1y, eom. (g (\' ~ 2l

Detroit tnited TLY. (ouar) .. .. ......

Dulnie-Supitior T mcuuu O L (AL - o o
Proferred (quar.y_ .. ...

Fadernl Light & Tractlon, prel. (q

Fi, Wayne & Nur Init, Teae, + Pref. {qu )

Lembwville Trietion, &om. (qlar.)

Monlin Blee RR. & g, Corp, [.f_um

Arajachunelts Bloctrte tox., priferre

Nortolk Italway & Liht Co.

Nor, Obln 'I'e, & Light, gom, tq =

Nor, Toxna ElL Ciy., tond, (qur, t\u,., 1

Pensacols Eleeirle Cs 0 Pref. (No. 11y,

Portinnd (Ora) 1y L. & P, (qu j('{.; i1}

Roelipster Ity & Lt., pral, (quar.)

8t Joa. 1y, r.I'I’ & Pow,, eom, (and (80, 16)

Saa Powly Tr., Lk Py, Lui; {ipis) (No. 41)

Tpin Oty Rap:‘d T rf.m.lit com, (quuy
Preforrod (quar.)

Virginla Ry d& Power, anfermI

washington (D20 Ry& E1,, tom: (qu,)

Proferred
Miscellaneous.
Adama Express (Muae)s ...
Anterfean Can, prof, (ghar) J
Atneriean Cumm Ol prefermed. ..o oo oo
Amerlenn Fapress (l%nur‘)._. s
Anieriean Gas (quar 2
Amerlean Mfg: CGruar) (No. 1)
Ameriean Radiator, eommon (Guse.
Amer.Smelt, &1ele. som, (quar.) (N0,35)
Proferred (quar.) (No, 62
Amer, Sugar elln., o, & I, (qitar. -
Amgrican To lcumpn o Clable (quar) . .. <
Amerigan Tobuesa, common.
Blankstont Vil Qs el 't--m () (N5.2)
Preferred (quar.) (No. 14)
Torden®s Cond. Milx, urnl (AT oo oa

B 22 240213 e 15 00 e 15
-

=
——

Holders of ree. Muaydla
Holders of res. May 31
Holders of reo, May28a
Holders of rec, Junnlna
June 10 to  June 23
Huolders of res. May, 22
Holders of rea. Maydla
Holders of pea. May15e
Halders of ree, Maylta
Holders of ree. JuuelSa
Holders of rec. Junelsa
May 18 to June 1
May 24 1o May 3l
Junge 11 o June 14
Holders of reo. Jine 18
Holders of ree. Jung G
Holders of rea May 31
Holdéera of ree Maydla
Holders of ree, May2ia
Holders of rea, Mayloa
Holders of ree. Maylle
Holders af ree. May2ha
Holdirs of ree. Mayiba
Holders of ree. June 10
Holders of rec. June 10
Holders of res. June 10
Holders of roe, Jllut-.!
May 10 to

May 190 to Mﬂ.v zu

May 14 to  May 31
I[Iol-lurn of re¢, Junplss
May 17 to  June 2
Holders of fee, Mays L
Holders of ped, May 22
Haldors of reg, Juné 16
June 22 to.  June 29
fupe L to  Jung 9
May 18 o, May 208
Holders of reo, June 14
Holders of re¢. Jung 1a
Holdera of rec, May 156
Holders of res. May23a
Tiolders of ree. May26a
June 8 tn Jiyne I8

.-..-g.-..—u.-...-.._g..-;u.._.-____u__y:.__{.1:n

),

Jung
July
June
July
T
July
Jing
Jung
.}nme
uly
ST
Tuns
Tuno
June
Tone

S
forieet <l
[
-
_.._......_u.-:.wc_—-_..."

e

Bad, # i

- 13 S e e o e £3 e
ot

Name af Company.

Boaks Closed,
Daps Inclusicd.

W ez
Paynble,

Miscellancous (Concluded).
Heitish- Amerfoan Tobacco, ordingry .
nri;» lyn Unlon Gay (quar.) ('\u. ‘La} %
xirn i 5
Biokoye l*lp\! TLine
Byt teneral Elee
Ilulluh_&tum:mny s
Culumes & Hecln Minlng l::
(s ::1-Jf-1n & Foundry,
i Py meer) - =
Leather, pref. (mnr )_ A X
Cl hl schrough Manufacturing (quar,
Extra
‘.‘pfraw (quar.)......
Childs Company, eofm, ((uar:).
I n‘fr‘r VLG o S .-
few, commean lm--uuhy: -
j'rnferml Erunnlllly} -
ey & Subvirban Homes. ..
Columbud (0.) Gas & Foal; eom:
Capsolidated Gps (quar.)
Cressant Plps Line (guar.
L B JTex Gy L

“(anar,)

Deary & Co,, prof, (-UI“U' ]
Diamond Matel (quar.)__ .

Cammon {extra) . ...
Freforred (quar.). . =
du Panr Interant. Fowdaer, pref. muu
Preferred (extra) .
Enstinan: Kodiak, common (Qll
Preferred l‘l]lmr; L
Bleo, L. & Polf \Mﬁrﬂ i,
iltahle 1L Gad L, o P hllsde .!_nMu
sasex & Hudson Gos. . e
eral Minlng & 5 L‘l”ll.ﬂ pref tqun.r_!
ral Litilicles, prer. (quar.) ('\0 d}_‘,
Galena~-Signal O, comi, (guar. -
Preforrid (QUAry. .. ...... 4
Genezral Asphalt, pref. (quar.).. <
General Chemical, common (guar.).
I'mlrrn"l
(%}

5 » 1at praf. {quar; l
Goufield Comsoiidatel Afines: (i) oo
Great Lakes Towing, preferred (guar.) ..
Cireént Northern Paper (quar.)
Hurblaon-Walker Refract,, com, (quar.).
Hudsan County (N. J.) (ina

[nternae, Harvester, com. (qu.) (No, 10)
Ioternat. Harvester, pref. (qu.) (No. 21)
[nternationsl Nickel, common (-:uur
!rrr r'rra‘frm-;! Stloer (quar.) .

rmts’ Fl, LA Pow, (qu.) (No. 10)
Jis LAght, eom. (quar) .. ...
il
twml»"llm oum, (U (No.
ira (N -
Cias oy, profermed.
May Departmoent Stores, soimn. {iulur) =
Aruskogee (Fas & Bl prefs Groar.) .
Natlonal Biseult, ean. (quar) (No
Nat Enpsmel. & Stamplng, pref, (qui
Natlonal Load, oon i m-mr) (No. 'ila
Proferred (auar) .. .. ... =
Nattonal Tranals
Nevady Co
N.Y Ok Queens 1L,
New: Yok Trolen. ..
Niles-Bement-Ponod, eolm, Iq 1853 .
North American Company (quar;
Northern Plpe Ling,
Cllo  O1l. ==
Pabat Brewing, :nu_
Philadelphin Electrle (quar). ..
Plitsburgh Steel, prof. (quar,) ...
Prairie O & Caa. =
Piire O, common ((GHar.) .
Cuaker f]ll'f fl!lil (lglw.r
*rof H t.)

\!1*-; u‘hllnoll

el ln:|-|mr (mml 3
n&l, prefs lqllil’}

,ﬂrrw, D--I (fmrrr;

ex UNo
Mnﬂ'wm I'-m- Ling
Hauth enn Ol
Swndard oy & Bleetrle, pref, (quard.
standard O of Nebraskns
Srandard O of New Jersoy (qu
Hrpndard O of New York ==
Btorn Drothers, pref. (quar.) l.\u [T
Studebaker Corp., pref. (aoar,).
Swlft &' Co. (guar) (Ne. 100) ...
Tri-2iate !ul & Tel, prd. (qu.g l.'\m. 36)
Underwood ‘Typosriter, comimon (qusr.)

Preterred (quar.) . =

Unlon Curblde (quar
Unlpn Stask Yarnls,
Unlted Clgar Mfrs.,
United Dry Gooils Co:
. 5. Steel Corp,, 04
Uiah Copoor (quae:) (
Waltham Wieh, preforesd (No. lll. s
Westinghousy Alr Hrako (p‘u

o T e Y

Jung 13
June 30
June 30
May 15a
June 20
Mayl5a

jolders ot roa.
June 167w
Juno 16 to
Holders of rea,
Elulders of reg,
Holders of reo,
Halders of rex. May 18
Holders of rec. Apr.d0a
pHiclders of e, June 14
olders of ree, Junelis
May 24 ta  Jupe'2d
May 35 to Junwe 24
Holders of re¢, June 20
June 4 to June 10
Jfuno 4 o June 10
Holders of yee: Mayioe
Holders of rec May20e
i olders of Tee, Jupe 4
Hlolders of reg. May 156
lfolders of ree. May 15«
oy 21 to  June
Holders of rec.
Holters of ree.
,\m{ 10 to
Holders of tec.
June § 1o
Jupd’ B 10
July 16 1
|Hodders of reo.
Holders. of. ree,
Holders of ree.
Holders of ree.
Haolders of ree.
Holders of roe.
Holders of ree.
Holders of ree,
Holders of reo.
Juge 1 to
Tane | to
Holders of rec.
LELolders of rec,
Holdara of rel, June) 9
Holders of reo, June2le
Holders of ree, June 1a
jilolders of ree, JinddOa
EHolders of reo, Junel bg
AMay 25 ‘to Juné }
Holders of ree, May 20
[ders of reg, Mav 50
PELGLLers of e, Juno2sa
Holders of reo, May10a
May 14 o June 2
Hung 18 10 July I
Jime 18w July %
May 15 to  June 4
Holders of rec. June2ig
Holders of e, June20a
Holders of rep. May 21a
Junég 2 1o June 16
June 2t June 16
Holdurs of rec, June Sa
Holders af reo, June Ba
May 16 1w May 31
Holders of reo. Maylss
Holders of red, May3lg
Holders of rée. Jupne28a
Jung 11 to July 1
Jupe § 1o June 12
May 25 to May 2§
June 1 to  June 14
Jung 8 10 Jupe '1E
Holdera of rec May24e
Huldors of ree. June 15
fupe 13 o June 20
Holders of reo. Junelba
Halders of ree. Junelda
May 20 o June 10
June 1 to Junelb
May 24 10 Jupe 6
Holdors of rec. May 18
Holders of ree. Maydla
Miy 15 to  Mny 31
Holders of rec, July 1o
Hatders of red; Aug. 1a
May 28 to Juno O
June % o Himé 20
S{Helders of reo. July &
Holders of ree. May 156
May-dl o Jane W
Huldlers of ree, Maydla
\ln' 21 to June 20
Hollers oF ree. May2oda
Holders of ree, May3la
May 21 ta. June I
Holdery of ree. May 15
Holders of ree. June B
Holdemn of ree. May, 21
Holders of red. Juna2Oa
Holders of ree, June2ie
Llune 19 to June 30
Holders of reo. May21u
Holdars of roe. May24a
Holdens af ree, May 25
fune 2 to  June @
June 8§ to Juneg 11
Hotders of rec. May e
Tune 20 to  July 10

Jine: 210

uly
i
[une
June
Jung
June
Tuna
July
July
Jung
Junn
B ane
Juime
Tupe
Itng
Tuna
June
T
L ing
fung
Jung
July
Juno
T
Juing
June
Tuly
July
Tuly
July
fuly
Iuly
Juneg
Tiihe
Jung
fuhg
June
Tane
Tunga
June
Fuly
Juty
luly
July
July
Juno
Jumne
June
Wrly.
June
AT
ly
July
Jung
July
July
June
June
June
July
July
Tune
Junm
I
July
July
Jurne
Juns
. e

. [Jung
Iine
Toaly
Tini
July
July
Jume
June
Go. [June
Jung
June
Jung
July
Alg
June
June
July
June
June
Aung
Junn
June
Juna
Jumne
(e
July
una
July
July
July
June
fune
June
Jumig
June
Junn
July 10

1h
30

v 2 £ s et 0 2 D0 e e et e

3

e s 1

Juneloa
Maydla
Moyile

June2da

Juse 8

Aay 20

Muy 24a

May 15

June 20

June 20,

My 104

May2la

.\
o b

{1

b

B0 et 3 et 2 2
iy g,
¥ - .

- K3 b
up-u-.-...._.—.-»u.--.._—;..-H-.u-:ra—:,~_¢1___,__.,.

[
e £ 20 b e e
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e

Woman's Hotel (No.

e f)n poeonnt of hosumunlated Afvidends.
able Seots 40 and Dee. 31 1012

a Transler books nnt tlosed \'Or lill! f!l\ﬂdfml.
{ Payahle In stock.

Hnlulm of reo. June Ia

o l..or:cv.tlua
dedlartd pays

Hung 13

b Im Irlcc-mu tax,

A Dy ldends, E300 each,

Aunction Salaa.—- Among other securitics, the fulluwm i not
usually deall in af the Stock Ezchange, were recently sold at
auction in New York, Boston and l’luin.delphm.

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

Sharis, Per eant,
230 pref. & 1,000 com. ITnwes
Vaon Gal, Tng., a Conn, 0arg,,
subject to o lien tIIﬂ.fmn nat

oxcoodiog §15,000 54,000
(8700 Nota of A, M. Johoson, past

Gold Mines

dile
3,500 mum Cansol.
Co. of Colo, Biringe-.—-...-) 30

BOO Navajo Mining ©o., s
Tom EHat,, Nev.
12 Atfeona Water Co.
18 Oontinentd Ins, Co. ...
11 Fidellty & Phonix Ins, Co
13 Brooklyn Clfy RIR, Uo.
20 Bankers® Money Order Assoo. ,
rom, eortl. bf dep l‘ 1ot
5 Union mmmrltnrl‘u 2d ptd 111
5 Croeker Whesler Co. tom. ... 00
158 Unlted Stares Assor. com, =

Tusen-
-085
~410
1064

Shares. Per tont
100 Clty Tnvesting (.KI OO . - 52';3
a4 Kataen Tealty O
460 Tealty Aamrlute_‘l llﬁ}i
10/ Nat. Nussau Dank. . (M 34
12 Long Teland Estates. .. ___ $600
Bownada,

i'cr cenil.

53,000 (hﬂllllo County: Oolo.,

4 Len, 1022, opt: Jan, 1912 W}i % (b,
$2,000 Arfeons Water Od, srn Ine,

Guy 1019, etf. of deém .
45, lm State of {.mr;;u\

L 1671 coupons on. .. 8083 Lot

g2 uml Tlaho Oregon L. & Pow. Co.

Interim etis; for cons. Ist & rel.

M, Honds.
55,000 No Pla

69,1019, 3. & J_
£5,000 Montoursylile P, Ry B,

TR T T R F S L ]

1038, M. & N ...62&1«!'

tized for FRASER
Jlfraser.stlouisfed.org/
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i yey

Hhares .,

By Messrs, R. L. Day & Co., Boston:
3 por thi| Sharee.
j 3 Regal Shoo Co., pref... ...
25 Puget Sound Truotion,
& Power Co. el .- --. .
1 Amerlean Glue Co., pref
G Amoskeag Mg, Co,, pref..

| Merrimnek Mfg. Co., com.... 46
1 Everetr Mills 146
3¢ Fronkiin ewiston, Me. 106
10 Sealahipt Oyster Systera, com. 18
02 Walthain Wateh Co,, com. 28-2744
o Waltham Wateh Co., pref.; Bonds.
ex-tividond < Nes ceee-100  FS2.000 New Rochollo, N. Y.
1 Lawrenee Gas O coe oo 22081 | 1017, St Lmpt, Loan. .. --

By Mesars. L*'rm;c;ils Henshaw & Co., Boston:

$.per sh. | Donds. Per ceént,
11 Boston Belting Ca | §10,000 OLL Colony Strest Ity 45,

& Amoskoay Mg, Co., praf 1 R

0 Regal Shoe Co,, pred 09

Hy Messrs. Barnes & Lofland, Philadelphia:
Shares. B por &h. | Shares. 5 perahy

56 Nut. Bank of Germantown;  United Eleotrie Co. .. Lot 81
par 850 140 40 Redstona Gold Minlng Co.)| Lot
20/ Penn Mat. Bk,; par $60. 000-1004( 11 Goshen t.‘an'ilt.:.r,I-‘.:[lll.p.L'u.Jl 52

21,000 The Veta Oronde Mining 200 Nat. Underground Klée, Co.;
Coip Z [T e L
25 Germantown  Pass, d 11 Weastern Car Co.; prr$25. Lot 33

12 Frankford &  Bouthw o 500 Western ng  Develop-
PAsi Y coeaa st iia ment Co.; par $1... .. Lot §2

U0 Phlln. Clty Pass. Ry .- .- 400 Cloar Creek Gold Minlog &
17 Second & Third Bta, Pass, Water Pow, Co.; par $L.Lot $1

3511 2 5 Potonn Plnes Assembly. &
Summer 8ch,; par $20. . Lol §2

400 Goldileld Rustler Leaso Co.
par $ Lot 51
1,000 Amerfean  Automoblle Co.:
1

Per eent.
Beye o i
.- 10234

g

3 Ak ) b
&) Depew Improvem’t Co. Lot
14 Ceéntend Nat. Bank. - 4465
23 Fourth Street Nat. Bank.
) Miners' Nat. Bank, Potis
ville: par 860, - - -cenaes
& Nat, Bank of Nor. Libertles 2
10 Tenth Nat. Bank 110
10 Columbin Aves Tr, Co 170-17045
30 Eranklin Trast Co.; par §50. 65
1) Germantown Trust Co.. 1§57 Co.; par Ew
& Pennsy. Co. [or Ing,, & 6,100 Putiadelphla Osag
12 Real Bat T, L&T.Co 300 PAFS Fa o s
A0 Woit End Trist (o= . <.ax
B, Per cent.

4 ire Asan, of Philiv; par $50
¢ | 2840 Coupons of Town of Glllest,
Lot §32

1y
10 Enterprise Mg, _ e P
160 Lawrence Gus Fixture Mig,
t

4 Pennsylvanin Fire Ing. Co..
356 People’s Nat. Fire Ing. Coj Colo,, dur 1006
1k 7 S e EH00' Laguns Madr
16 John B, Stotson Co., pref. . 188 sl 08 . .aa
HI75-10000 Ins, Co, of State of £22.000 Buft,
Peonsylvanis. ...
At Phila, LileIng, Co.;
4756 Falrmount  [ee Mig. Cog
par 10
&0 Jullet

¥,
15-084%
ni Improye-
B s 180 0N Tt 8T
21,000 Standard Lrow, Coal & Lams
ber Co. §a, 1028, - Lot $2
21,000 Independent Brewlng Co., of
N. Y. City s, 1948........Tot
310,000 Selmn Rome & Dal, 2d
5 Land & River Improvement Ti.. S Sia s Lot §6
Co.; par 850 Lo &1 |$t.ﬂ|.1ll.-’urlm:r. What. Co, Ge, 1026
100 Tombstons MUl & Mining Co.t 1,000 No. Springl. Wat .Co.6s, 1025 LOG
par §25 2 Lot 81 |
By Messrs. Samuel T, I'rceman & Co., Philadelphia:
Hlinres: & por wh. | Bomds, Per eenit,
& Cunteal Trost & Savings Coo.. .. 76| 81,000 North Springlield Water Co.
2 Dolaware Insurance Co I 1) SRR S VR R
a0 People’s Notlonnl Fire Tosurance. 21,000 Bpringfield Water Co. 53, 192061

Water Works
Bxploring &
Mining Cp.: par $25...Lot

106
00

Statement of New York City Olearing-House Banks and
Truat Companies,—The detailed statement below shows the
condition of the New York City Clearing-llouse members
for the week ending May 25, The figures for the separate
banks are the averages of the daily results. In the case of
the totals, actual figures ab the end of the week are also given.

Por definitions and rules under which the various items are
made up, see “Chronicle,” V. §5, p. 836, in the case of the
banks, and V. 02, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS,
Wé ondl ba elphers (00) fn alf cases.

Specle. | Lepnls, |Net Depos-| Re
,-h_--:my-,‘.l.»ll'frdgrr. Iy, Aper. |[srve.

Loaks.
Average.

Danis, Capilaly | Surplia:

00z o

3
2,000,0
2,050,0
2,000,0
£,000,0
1,5600,01

Bank of N. Y.
Miunhattan Co.
Morehans' ...
Mook & M
Adnirion

4 U=t o
Chemleal.. ...
Morehsnta' X
Huteh . &Dov;
Greenwich o
Adur, Exehnnge
t_T'nmrlH'rwe

s 8
21,5100 ] 3T, 19,642,0
31,000,017 24 06,450,0

20.540,0 21.039,0
AT 830,01 O, 70,0
26,960.0 0| 2,235 47.471,0

183,283.0 g )
28,807 ,0 4 !

0,7 180,0

25, 2,108.0

20,0

47435

1,201.5
461,49
13.302,0
f 1L
.n 0,0 A51,9
Ma . L0001 1,830.6
Mt 2,000.0
Carn Exehange| $,000,0
Tmp &Traders’| 1,500,0] 7,67
PATK o aatase 5,000,0] 13,030,0
East Riyer. .- {) T0.0
Fourth .
Seond
Flrat
Irving Exeh. .
Rowers
N.Y. County.
Glarman-Amer.
{

Chatif Phenis
Puopln’s
Hanovar

1.4
wjeh 77,04
Cltlton's Cont !

23,5030
2805,0
0]

1.8
45,207 ,0
25,042,

&l
2 .ﬂii_ﬁ.l:

¥ o
5000 10000
L0000 165,0 il
10,000,0 : ; 3 2.559,0] 102.432.0
3 40,007 .0

Clermaniy ...
Linepin
arfield . .
Fifth ..
Alatropal
Weat Sle
Heahoard. £ 5,495,0
Ddbeety - .- .| 1 15 223,00 56,760,0
N.Y . Prod ) 4,657 0
SIMB . cxseesq
SO ... 37470
Gl & Lron, . . 488 1,335.0
Unlon Kxeh. . 0977,8 2.283.0
1,000,00 1,004,2 77001 14660

L ERTTER L TV
LE0,160,01195,118,71 U322401,0{300 457.0{70.642.0{ 14137700

137.3,630,01300,281,0176,577,0| 1417 951 0

814 0

20,5
26.5

Totnli, Avs

Actind figures |May 25..

Trirenlatian —oOn tha basts of avernges, clrcilation of national banks o the Cleazing
Hotse amounted to $47,239,000, and aceordlog to notual Ggures was $47. 179,000,

hitized for FRASER

DETAILED RETURNS OF TRUST COMPANIES,

on Dep, Net
Loans. | Specie. | Legals. {wlth¢ . EL.| Depowiia;
Anvrope. | Averge. | Average.| Banks.

Trust Cos, Resgrve.

(105 omdited,

Surpluzr,

S i L N M DL L

3
1,800,0

8
2,420,2
17.997,0

14,8704
4,664,5

Brooklyn -...
Bankers

U, 8. Mg &Tr. 44,7
Astor 1,220,6(" 20,165,0
Title Gu. & Tr.|11,870,4] 36,118,0
CUAFANLY - - . - - | 23,004 51 175, 152,0
Flilelity - - 1,278.0
LawyersTI& 6,204,0
Columhblin 1,060,0
Standard .--o| 1,377
Peopled .-..| 1,7
New York-...|L1L,631,2
Pranklin 1,318, 0710
Lincoln BAT.6 f AL
Metropolitan. .| G, 1475 B37.0
Broadway - .-« 5599 86,0

abhSischbhooxiis—

++4+4+4+

ESOEOSES
ankbaantns

5,000,0

T2 2ATH A N CO TN SV D O e AR 5

8,722,

)
+
=
Ea

46,0

Totdl Avie... 00,2716 ol5.152,0| ,005.0(68,773.0| 175.268,016.2+ 1.0

May 25.|643,563,0{68,545,0| 6,778,0(00,557,0[474,944,0/ 1554113

The capltal of tho trust companies s ns follows: Brooklyn, 51,000,000, Bankers,
$10.000,000; Unlted States Mortgage & Trust, $2,000,000; Antor, $1,260,000: Tite
Guarsntee & Trust, $4,475,000; Guaranty, §6,000,000; Fidellty, $1,0040,000;
Lawyers' ‘Tide Insuranee & Trudk, $4,000,000; Columbis, £1,000,000, Standard,
§1.000,000; People’s, £1,000,000; Now York, $3,000,000; Franklin, $1.000,000;
|,;m;u‘|‘" s):.:m.m.m: Motropolltan, §2.000,000: Broadway. $1,000.000; total,
439,625,000,

Actual figures

BUMMARY COVERING BOTH BANKS AND TRUST COMPAN 1155,

e Dep.
welth O
Banku,

Week

ending
May 25.
AveErages .| 3 $ 5 5 ]
Banks .| 1311500 {06:115,7 1,472 404,0:200,457,0l 7064208 ...
Truat cos.| 39,0250 00,271 6 IJJL!.MH‘f)l 00, 182,00 0,0056,00 58,773.0

otal . 170,775, 01285 987 | 2,014,012,0/305,550,0| K3 ,447,0] 53.773.011,801,037,0

Actual. ul X
panks ... 4T 630 BR00,281,00 T0.577,04 1417 661,0
|1-1;;‘m:;.ol 08,6460  6,778,00 60,657,00 474,914,0

Truat cos
. :.m?.w:},i:i:m‘s.nzn.n| 53,385,

Legal
T'enders,

Capital. | Surplic. Loang. Specle.

Net
Depoyits

oA B0,657,0(1,502,505,0

The State Banking Department also furnishes weekly
vefurns of the State banks and trust companies under its
charge. These returns cover all the institutions of this cluss
in the whole State, but the figures are compiled so as to
distinguish between the results for New Yorlk City (Greater
New York) and those for the rest of the Stite, as per the
following.

Tor defipitions and rules under which the various items
are made up, see “Chroniele,”” V. 86, p. 316,

STATE BANKS AND TRUST COMPANIES,

State Ranks Sue Banky
Week emdod May 26, in 20 outside of
Greater N Y |Greater N Y, |Grealr- &, ¥

Trust Coz. Trust Cox.
in i

8 £
0,606,100 8,075,000
12,085,744

106,863 800/
—g 400

¢
Capital 8% of Melt, 21, 00,306,000

Surplus fa of Mel, 21 .. 38,732,700] 171,347,281 L1584 908

202,552,700
— 1, 112,700

105,685,000

211,805,000
01 ,E00

5,080,800

0,100] 127,776,200
00| 423,808,000
11,026,100
1,200 b o

112,704 4004

57,1008

Loans and Investinents.
Change from last week
LT | B
Change from last woek. | ==1,
24,004,600
—=270.200
S47.60:,7001 1,3 18,184,000
=061 A00f 8,232,900

Legil-tendars & bk, notod
Change from last Wik

173,700,000

Depoxits -
134,500

Changs from 1t Wk
U3,318,800
011, GO0

3084 0600

FLATAO00
+ 28,300 1

Toserve pu duposity
74.300

Change frim st woelk

1. (0. resaryo to deposlts.
Poregutngo 1pgt woek .

2085 aer
L

1
20.8%% 15487

.4 Increasa ovor LAt week, — Deorenss from Last week.

otz —gurplud” fneludes all undivided profits.  MIteserve on deposlts® neniles
for Both trust companies and State banks, not only canh [tems bus pmdints e
[rom Teserve ngents. 'Teust companles in New York State aro requlred hy luw 1o
kotp o reserve proportlonate to their depeatts, the o yarylng: according to lo-
eation a8 shown below. The porcentagn of regecve required 8 computed on bhe
ngureante of deposite, exclustye of mooeys held In Lrust and not payable within
thirty days, snd Also excluslve of time deposits not payable Within thirty days,
represented by eortificates, ind also exelnalye of denoslta: scouted by bonds or
nbligations of the Stafa or City of Now York, and exclusive of an amount oqial to
the markes yalue (not exceeding par) of bonds or obligntions of the State or City
of New York owned by tho bank or held fn trudt for 6 by any publle departmont,
The State banks are lkewlso required to keep i reserve varylng according to loemn-
tion, the reserve heing eompnted on the whole arount of depoaits exeluslve of Hme
depoatis not. payable within thirty days, represented by verufieated (nocording
to the amendment of 19103, anid exeluaive o€ deposits uoenred (aecording to amond-
ment 01-1011) by honds or obligations of the Oity, oF State of New Yorlk, and ex-
clusiyo of an amotint ¢qual to the market valug (not execcding par) of bopdd or
obltetions of the State or City of New York awned by the company ot hld In trust
for It by any publle department.

——T'rust Cox — —Stale Banks—

Total of  Totat ar
Reverve  tohich  Keverve 1ohich
Re P'dfn!d. i Cash, Reguirvtd T Cash,
MAnhAtian Borughs cieee cocann-- =4 - ABYG 16% 259 A%
Brooklyn Dorough (without branehos 0 207
Other Boroughs (without branches n Manhatid /i 155
Prookiyn Barough, with branches in Manhattan. . 156 X 208
Oiher Boroughs, with braneles In Munhittar % 167,
Cltlea of Ui Rt and seeond elns - . .-~ 10 : e
Citfes af the third el and villniges. .
Elsawhore in State. .o o - 15%%

The Banking Department also underfakes to present sepa-
rate figures indieating the totals for the Sfate banks and
brust companies in the Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Cloaring-

Reserve Regielred for Trust Comparden
wnd Stale Banks.
Location—

4
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House banks and trust companies. In addition, we have
combined each corresponding item in & ¢ two statements,
thus affording an aggregate for the wohle of the banks and
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES

State Banks &

Aenmbirs. Trust Cos. Not
In €=, Aver,

Actuati tgures

s 5 § o g
170,775.0001| 170,775,000]  27,618400]| 108395400
" o35,397,300|| 285.987.300] 88,288,381

Loans and Investments|2,017,193,000(12,014,012,000] 646,001,100
Chnage frion Last week] 5,853,000/ 1,319,000 +1,304,300

1,802 865,000/ 11,801,037,000
A LLG2L0000| 12,007,000

83,355,0001 265,589,000
466,000/ 85,910,000

0557 ,000 83,447,000
+3.002,0000| —1,082,000

476,855,000(| 375,008,000

26.57 % 20.55%
75,323,000 T3.047 000

452,181,000
+2.907,000

Cledr.-Housa
Mentbers.
Aperagd.

Total of atl
Banks & Trust
Cox. Average.,

Clear.-Iouge
Week endsd dfay 25—

{Not. Danks|

Capital {April 18 nnad
|Btate Banks
Murel 21. a73,645,081
2,061,903,100
42,713,300

Burplis

aBhd,050,200
+- 809,900

67,608,600
=+ 667,500

411,507 500
61,600

12,001,000
14.50%

60,104,600

79,206,500
720,100

Deposiia

2,54 5,087,200
Clunnge from Inat woek +12

B 76,900

433,287 600
+10,677,500

Bpecie .
Change from [ast woek)

03,004 000
—1,020,400

350,000,000

Legal-temlers - - - ---a
Chanice from 1nst week

Banks: cash in vault-.
Ratlo to. deposith. ...
Trust cos.; eash in vault 130,931,000

528,332,600
|- 8,567,100

440,036,000

Aggr’te money holdings
=+ 7.848,000

Change from lust week

Money on deposit with
other bs. & Lrust cos,
Change from lust woek

80,557,000/
+3,962,000

(12,738,000
4+ 11,800,000

08,773,000
—B457,000

20,045,100{( 78,818,100
—100,700{] —823,700

607,150,000
71733400

Total reservo
Change from lnst woek

90,341,600
=562 400

Burplus CASH ressrve-
Banks (atiove 2551

<|  #2.370,250 2 061 250
Trust eod, (aAbovel595)

47085000 1748300

Total -....-........| 26456160/ 23.802,550
Change fromlast week| -+5,653,660]| 5,535,250

e 01 eash 1oserves of trjust cod.—
Onsh In vault p :
Caah on dep.with bka,

Total

15465,
11,006,

q6.30%

-+ Inorease over lust week.,  — Docronse [rom 1nat week,

o Thess are the deposits atter ellminating the ke “Due from reserve depositories
and other hanks and teust compantes In New York City'': with (his ltem Inelided,
deposita amonnted to E730A71600, an Inerease of $3,901,300 over 1ast wopk. In
the case of the Clearing-Hotnse members, the depostts aro “legal not o A", both

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

We omll bwo el phera (O0) 4 all these Jigures,

Capiial
Banks. % Ciren-
tation.,
3
7,834,001

Loane, | Speeld. I posiis, Cléariags
a

Boston. 5
271,258.0
245.260,01 8,044 ,0
270,845.0| 8,044.0,
270,666,0) 8,062.0
208,510,01 '8,140,0
A5 8,257,0
W] 8.296.0
203,036,0( 8.200.0

432.871,0(15,129,0
431,057.0|15,102.0
433,781,0
131,003

133.261.0
142,107,0
145,524,0

437,376,0

3
26,405,0

rehsishiaty

224,164
5.0/224,672,0/25,5
J0]224 24
A

=

Iphia.
1] L
Apr. 13,

101,008,0
100, 662,0
102,004,0 1
99,1070 1

Mpy

May 25 L5,088,01 140, 106,6

A Includes Government deposlts and the ftem “dus to other banks.” At Bostbn
Government deposits amounted 1o $738.000 00 May 25, dgalnst $774,000 on May 15,
! IUL':N:-\;EI»rsl now ;nr-md‘i- illlﬂiltmn of “Exghanges for (learing Houss,” whish waa
nok previously embraced In the total, “Exchances for Cloarl ouse" werp o=
ported an May 256 ns $12,400,000., el L G AR

Imports and Exports for the Week.—The following aro
the imports at New York for the week ending May 1: also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

Tar weeek. I 1912 1911; 1910.

$2,234,267
14,451,451

$10,085.718

£i7.923.941
285 AR7 048

420,017,241

z ::-‘,-11?'.33-1 03 615360 ,520,020 S:l‘)ﬂ-".}{l.l:i!‘: $457, 202977

1800

DLy Roods: e e | 32309438 Iz
General merchandise_.____ .| 15,818,664

$18,158,108

£60.200,n83
A57 (44,25

42,151,451

2,882,4
16,073,374 133 o4

13,312,238
516,104,703
471,745,729

3 $15,224.825
Since Jam, 1.
Dry goods. .. ...

S i §40,780.574
Gepernl merchandise_ . _ ..

200,730 452

Tothl 21 weeky.--o--is

The following is a sfatement of the exports (exclusive of
specie) from the port of New York to foreign poris for the
week ending May 25 and from Jan. 1 to date:

EXPORTS FROM NEW \'i.’}lf_i.

] 1912, 1611,

for tho average and the actual b Includes bank notes.

The averages of the Now York (.!it.f' 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 sories of weeks past:

COMBINED RESULTS OF BANKS AND TRRUST COMPANIES 1N
CREATER NEW YORK.
Weomittmy ciphers in ol these figrris

Laans and
Intnastinealy .

Tregk

Ended Tat: Money|Entirg Res.

Depowity. a Dephadl,

Legailx.

Epectn,

5
2,610,225.0
25071737
2,608.033.3
2,489,720,4
2,482,583 ,0
2.477,238.3
2,407,070.4
2.618,082,7
2,632.210.3
2,545,u82,2

5

.| 2.040,120.38

2,050,810,6
2.001.514,8
.| 2,046,312,
2.628,377,1
we| 3,625,045
2,643,0058,7
2.662.368,4
3050, 180, 5
2.001,003,1

s
B95,674,2
691,973.0
650,074,0

05.212,5

= o

S
B vt 2 e

N . v

04.445,3
05,2800
195,664,0
0%,262,0
06,065,3
25,0440

o

-~
=%
3k

B
NS SThee

43,7
413,28

528.352.5

Sk

Reports of Olearing Non-Mamber Banks,—The following is
the statement of condition of the clearing non-member banks
for the week ending May 25, based on average daily results:

We mmill toy cf phers (00} 4 all these figires,

Logns,
fRliT i
el
fnpest.
TRANEE .

Eegal
Tander
and
Rank
P (S

Bunks. Shr-

plus.

Capl-
fal,

Net
Deoposils,

New York Clgy.
Aanhatian and Brons
Aefnn Natlonal o ...
Waslilpaton Helghts.
Battery Park Nat..
Century -
Colonly
Columb
Pldelity - - -
Minnt Morris.
Mutual. Seeiene s
Now Netherlnnids
Twenty-third Ward.
Yorkville .-

Briogkiyn,
Broadway
First Natloals . .o
Manufaciurers’ Nat. .
Meohanies' o~ oooo.
Nationd Clty. .-
Northi 8ido

Jersey Cliy.

Firwt Natlonal.
Hirdson County a3
Third Natlonal.. -..s

Haboken,
TFirst Natlonal
Second Natlonal, .-

1,0

3.0

2470
G030

333.0
40,0

G310
1,766.0

06,0

25,0

2,288, 01
43,0
403,40

202,00 1,557,0
224,00 L3170
B4,178,0
i 180,0
85,1230

533,

1950
4.052,00 2810
S04 2010
V8720 1170

3.740.0
3,107 .0

08,7070 ﬂ'll B|88.5485,0
G700 801350, 418,017
0T 0111001 3180.272.0

0520
2.356,0
4,100,0

1,748,0
1A96,0

22580

0,5

160,0
258,0

170,0/

Totals May 25
Totals May 18. -
Totals May 110, ...

7.400,0
017 150,10
7.062,0

b://fraser.stlouisfed.org/

510,200,505 514,001,980
34,420,048 305303041

For the week. - .. ==

620
Provionsly reportad 3

G, TR

Total 21 Weeka. o - oo 3,'(.-'}3‘!!32.4!i!llsi}l-‘?.'.'li."l 327 [8264,260,003|5257,650,520

The following table shows the exports and imports of
specie at the port of New York for the week ending May 25
and since Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

fmparix.

Woek,

Sines Jan.1

25,104
430,382

118,435
6,238 828
LAHS,1 78

700,830

LR R
All other countries 40 8! 4100

402747 $8 000 54
6320001 4,844,545
A3018] 5,380,254

Total 1912
Total 1911
Total 19102

Silyer.
Great Hritain
France
Germany .
Wesk Tndfes,
Mexiep - ...
South. Amerien
All other eovntr

Taotal 1912, ..
Total 1911..
Total 1910

o,
19,500

§003,055:817,415,136
183,100] 2,508 400

OF the above imports for the week in 1912, $21,520 were
American gold coin and $387 Ameriecan silver coin.

Banking and Fihwancial

Railroad and Industrial Stocks

Wrlte for our Clrenlar No. 814 entitled *‘Hallroad and Industeiad
Stocks," which describes 126 Issues |isted on the New it Staclk

York
Exchange, and classified by us as follows: Investment Stogks, Semi-
Investment Stocks, Speculatlve Stocks.

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

White, Weld & Co.

Bonds and Tavestment Securities.
14 WALL STREET THE ROOEERY 45 CONGRESS STREET
NEW YORK CHICAGO BOSTON




THE CHRONICLE

[VoL. LXxxXiv,
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Wall Street, Friday Night, May 31, 1912.

The Money Market and Financial Situation.—No surprise
is to be found in financial circles hecause business at the
Stock Exchange has dwindled to exeeptionally small pro-
sortions and that there has bean a further substantinl docline
in prices. The result of the Presidential primaries in New
Jersey was a disappointment to those who feel bhab the
policies advoeated by Mr. Roosevelt in his speech-making
will be detrimental to the industries and commerce of the
country, and it iy doubtful if Presicdent Taft has increased
his chances for re-election by taking the stump in his own
behalf.

There is nothing in the general situstion, howoever, aside
from the deplorable political contest referred to to warrant
such u state of inertin as now exists in Wall Streef.  Crop
reports have again this week been of an exceptional fayorable
character, new orders for iron and sfeel are said fo keap pace
with shipments, and in several cases reports of railway
earnings make a relatively favorable showing. The sus-
pension of coal-mining during April of course mado poor
returns of earnings by the anthracite coal carriers and some
of the others a foregone conelusion.

A final settlement of the Subway question, so long dis-
onissed, and the trouble which some of the New York hotels
are experiencing with their employees are matters prin-
cipally of local interest. The latter is simply an illustration,
in an unexpected quarter, of how necessary it is for lnbor
leaders to seem to be “doing something."

Local money rates continiie casy notwithstanding a
variety of new bond offerings ab afiractive rates of interest
and rather firmer conditions at London and Berlin, The
Bank of England reports a percentage of reserve to linbilities
about 414 points lower than last week and German bankers
are still bidding for money in this market,

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 215@3%, To-day rates on epall were 23{@3%.
Commercial paper quoted at 334 @4 157 for 60 to 90-day
endarsements and for prime 4 to 6 months' single names
and 8%, for good single names.

The Banlk of England weekly” statement on Thursday
showed a decrease in bullion of £675,935 and the percentage
of reserve fo liabilities was 46.76, against 51.33 last week.
The rmte of discount remains unchanged at 39, as fixed
May 9. The Bank of France shows s decreasa of 5,350,000
francs gold and 700,000 francs silver.

NEW YORIK CLEARING-HOUSH BANKS.
(oL Imeliating) T'rust Companied.)

|
2 | 16113,
Andrages for Dierences i Awdragen far
ek ending. | r [ (o nis, 1reek Hig
B | prepinns ek, My 25,

Capltal

Burplug, .. ®
FEaand and dlsaounts
Adreuniation. ...

Nul deposits

Bpecl -
Legnl-tonde

)| De.
04 iy,

A0 AT6,000
19,438

Tteaeeyo held . ...
2300 0 deposits.. .o . -

-llJ.:llt'-."?ﬂ' 26, 5,000

v BUrpii reserye

Noge—The Clearing Housn now lssues o statemont weekly: shawlng the petueal
conditian of the banks on Salutday morning ps wel e alwive averadges. The
fgures, Loguthier with the returnaial the saparafe & and trust companies,; also
the mummary l=aied by the Statad Banklog Department giving the condition (i1
Sube banks aud trust eom panies not reporting (o the Clearing House, appeéne on
the geebni page preceding: Niwst il g 1 - b ol

Foreign Exchange.—The tone of the sterling exchange
market was firm until Friday, then it became easier in
sympathy with lower discounts in London,

To-tlay's (Friday’s) nominal cates for sterllng exchangs were 4 85 for
f0-0ay and 4 88 for alght. To-doy's settal rates for sterling exchange
were 4 8450 @4 8460 for 00 days, 4 7204 8725 for cheques and 4 873000
4 8755 for cable: Gommercial on banks 4 853 4 &4 84 and documents for
payment 4 83 4 4 Cotton for paviment 4 84684 84 4 aud grain for
payment 4 844524 8434,

T'he posted rates for sterling, as quoted by a representatlve house, were
not ehanged during the week from 4 85 for 60 days and 4 88 for slght,

To-day's (Friday’s) actual rates for Parls bankers' franes were & 20 less
3-32(05 20 lesa 1-16 for Jong and 6 17 4 less 3-32605 17 4 less 1-18 for
gliort. Germany bankers' marks were 04 11-16 @04 % for long and P51¢
@05 5-16 less 1-52 for short. Amaterdam bhankers' gullders were 403
less 3-32@40 4 less 1-16 for short.

Exchange at Parls on London, 251, 24 o week's range, 260, 200, high
and 261, 23 140, low. Exchapge at Herlin on London, 20m.40 pl.; weelk's
range, 20nm, 47pf. high and 20m. 45 3(pt. low.

The range for focelgn exchange for the week follows:

Sterling, Acttial— Silriy Days. Clogues.

High for the week _ 4 8480 4 8730
Low for the wesk - 4 B445 4 8715

FParts Bankers' Frunes—

Filgt for the woek .5 20 less 1-10 6 1714 lead 1-18
Low for the weele .0 20 3§ 518 1%

Germany Bankers' Marks—

05 H-14 less 1-32
004 lesg 132

less 3-04

05 3¢ least 1-32

High for the week —. 013
a5 6-16

Low for the weele . 04 3§
Amsterdam Dankers’ Gulliders—
Hleh for the week _ - 40 3-10 Tess 1-16. 10 3 less 1-16 40 7216 less 1-16
Low for the weel .. 104 A0 5-16 plus 1-32 40 35 plus 1-32
- Domestic Exchange.—Chloago, 20, per $1,000 premivm.  Hoston, par,
S8t. Louls, 35c. per $1,000 premium bld and 40c. asked. New Orleaus,
eommerelal, par; bank, 31 premium, San Franclsco, 200. per $1,000 prem-
lum. Savannil, buying, 3-16% discount; selling, par, Montreal, 51 e,
preminm. Charleston, buying, par; selling, 1-10% premium.

State and Railroad Bonds.—Sales of State bonds at the
Board include $1,000 New York 4s 1958 at 10014, $1,000

hitized for FRASER

New York 4s 1961 at 10118 and $27,000 New York Canoal
45 1961 at 10125 to 101 14,

The market for railway and industrial bonds is again
inactive, the transactions averaging only about $2,000,000
per day, par value, and the tendeney of prices has generally
been towards o lower level.

Only 5 or 6 issues of a list of 25 ara 1§ or Y higher.

United States Bonds.—Sales of Government bonds a
the Board inelude £5,000 25 coup. abt 10034, $5,000 28 reg.
at 10024 and $18,000 4s reg. at 1144, The following are
the daily closing quotations; for yearly range see thivd page
Jollowing.

May | Al AMay | Moy | My
£9 A0 H

1005¢ | *100 14 | *100 b4

DO 3E [ LO0% [ * 100 M

FIDZE[*10235 (Y102 X

244 P LO2 g (* 1024 1810285 HETOLT-
LGS RLEE (S 10k DAY,

I8 MLERVE | ERANg[* 10435

100t ’-Iunt; tt[n‘il.i-!nm_.

Panama

2—=foly ¢
Pnana i -.m-n[-:m_’. 010 [*10155 |* 100 25

T iiiﬂi‘l?{‘il\é 1‘3.1 ¢ DU L tho 1|~|;i'||l.|:_;.r I'-ul:lri-l.; _hf) niili \\'ll.'i_l-lT.'!fll‘. ]

Railroad and Miscellaneous Stocks.—The stock market
was a typical holiday affair during the early part of the
week., On Tuesday the transactions sgegregated only
143,637 shares, the smallest, except on one day (Feb. 24th)
sinee the dull period of last August.  Wednesday and to-day
it has been more active on persistent liguidation which
has carvied prices down from 2 fo 8 points for tho more
speculative stock

Among the exceptional features Canadian Pacifie is note-
worthy for an advance of 1% points, in addition to the
dividend which came off to-day, and Great Northern closes
fractionally higher than last week.

On the other hand Reading has declined 814 poiots,
Lehigh Valley nearly 7, Union Paoeific 414, American Can

, Sears Roebuek 7, Harvester 5 and Smelting & Rofining
414, American Tobacco has covered a range of 787 points
and closes with a net loss of 3. New York Air Brake has
advanced day by day and closes nearly 8 points higher.

For daily volume of business see page 1500.

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

STOCES, |
Wark ending May 31, | A —
1]

Laneest,

Range for ¥ Rawege slaea Jan, |-

Lateesh, Hignest:

Alle-Chalin reeld Ist pid) SO0 \ v 15 Mny| 334 My
Pref recis 185t pald. < 4 s ] 2 O \ Mn L[] Muny

4 . s : | 3l Mol & ADr

Jund| 1LE) May

Jan|Lio May

Chicago & Alton.. . . I 185 . May B I Janl 244 EAD
Chio MII & Bt I rights. | ¥. 25 Mayid=16__-Apr
Oilorado & Boutherm Muy! 45 1 Feb
0 May; 7634 Jan

.-\pl! 166, 1
Apr| D0 My
Moy, L May
Mt Foly
Feb) 13 May
- - E Mav{17115 Meh
t Mining .- L00| i be My f My 1 Meh| 0034 May
Intechoro-Alet pref v ¢ ¢
wxtended 300 D074 M May ; Jnn| 51 My
KCFLS &M praf 3 100, T334 M3 G May il Jie el
I a Hteel . . o[ 50U} 20 May i My
100] 46 i My 51]| 4345 Feb) Apit
SURLUL D14 Moy 2 Aay L0135 Ay
81002 May 25 2T My 28| 1 ¥ a4 May

M Rumely; pref.
Ontario SHver. .- .-
BL L& 8 F—0 & E Ilg
sW HLOeK Trust certfa. | ) & 3 May 241 6o May : g &7 ely
| o) 25 ]

SALRIWE
Long Tdanl.. . 3 ‘

Brandard Milling. - Mny 31} 2 May
Preferred ... ..x

UF 5 Tndust Aleohot
Prefermed -

May 200 H3lg May § |

May 240 May, 34
150i1 | Moy 271100 4 May 27 Jie 104
U 8 Reductlon & Melg.. 100 Moy 28 2 AMay2y 1§ Mok

Profertod oo na| 1000 6 May20 0 May 20l G
Virginia Tron Q & C....| 100} 684 May GBM May 27/ ‘5
Weyman-Bruton . 200190 May '-}"‘1'!“" May 31 |1'.'||

Y
| a4 May
Mny| 104 Apr
Meli} bl Jan
‘Iunl-_'(lu Apr

Outside Market.—Active ftrading in industrisls on the
“curb’’ this week converged on one or bwo issues which have
been prominent for somo time. Price movements, for the
most part, were irregular. United Cigar Stores, after an
early rise of 5 points (o 2344, ran down to 225 and recovered
finally to 228, Anglo-Amer. Oil gained over a point to 23 in
the early trading, but reacted to 21, transactions to-lay
being up to 2134, British-Amer. Tobaeco weakened from
2714 Lo 2634 but advanced to-day to 2714,  Consolidated
Rubber Tire com. sold down from 19 to 17 and closed to-day
ab 1744, B, I'. Goodrich com. improved from 8634 fo 8614,
then dm}',l""l to 83 4. Intercontingntal Rubber ¢om. rose
from 1434 to 154, Lehigh Valley Coal Sales improved 2
points to 252 and sank to 242, Loose-Wiles Biseuit com,
ensed off at first from 35 to 8434, but thereafter advanced
steadily; reaching 37 14, the close to-dny. The first pref. was
traded in between 10355 and 1027¢ and at 103 finally. R. ..
teynolds Co, rose from 245 to 247 and Tell to 239, U. 8.
Light & Heat com, lost 214 points to 19%a.  F, W. Wool-
worth com, declined from 85 to 84, Inbonds Braden Copper
issues made substantial advances, the cony, 63 moving up
from 125 to 148 and down to 145. The 7s advanced from
130 to 145. Chieago Elevated 5% notes sold up from 9815
to 087¢ and down to 9814, The strength of Braden Copper
wag o feature in the mining group, the stock selling up from
574 to 084, the close to-day being at 684. Giroux advanced
from 5% to 53 and moved back to 534, Greene Cananea
moved up from 944 to 10 and ends the week at 974,

]
-

Outside quotations will be found on page 1500,




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

OUUUPYING TWOD PAGES
For record af sales during the weel ol stocks usually Inertive. ses precedine pags,

SHJPAS—FHGHBW' AND LOWEST SALE PRICES, Naer ar ST {;] 5 Range sinee January 1. W Range for Previous
Ihe NEW YORK ﬁlDbI{ On biylx of 100-shars lois q Year 1911,
‘ﬂ—"”‘fff .‘ 4 Tesdiy Weanresday | Thursday Friday Weak EXCHANGE
May 2 Aty May My 20 May 30. Mnay 31, | Shares Lowest. Highest. Lowest. Highest

Railro.
10514 1040 5,100 Atch Tov.u .!: “a&ﬂll Te| 1031y Feh 1) 110% Apr: & 9!!'-’31 Sep | 1167 J'ne
10314 100 31 pre :.-1.1,‘ Jan: 2| 1041y Feb 16{| 1068 Jan
139~ 1301a 20 Atlunl.lc(?uusl.l!ne HR. 53y Jan 10| 1431 Apr Gf| 117 Jan
108 103%| 3,100 Hmumorc & Oblo. o one- -w:u Feh 1) 1117 Aprdo|| Wil Sep
K74 88 o  pret . 74 Apr27] 01 Jan 2| 851 Aug
itz 88tl 37 300| Brooklyn Rapld Transit.| 763 Jan 2| oulg May27l| 72 ° Sep
c2i4ts 2041el 85,075 ( tanadian Paolfic 22613 Men 4| 270 Maylo]| 105 Jan
#3710 390 entral of New Jersey _| 305 Jan 9| 396 Apr2ofl = Aug
7001 7.000] Chesapsake & ﬂhln__"_ 651y Fob 1] 815 Apr1l]| 653 Sep
¥ 1,700{ Chio (it West trust etfa__| 17 Maydl| 2012 Apr 8 17 Sep
LAl Do pref trust etfs_ 33 May2yl 30 Apr & 30ls Dee
12,800| Chleago Milw & St Paul .. (£103s Fetr 8| 11295 Apr of| 1063 Oct
1.400] Do prel. . 141 " Mayd7| 146 Jen 24| 141 Sep
2,700} Chicago & North Western nm, Mav 1n 145 Apr26|| 14805 Sep || 15015 J'ne
100 Do prali ot — 190 May 4] 198 Meh2o)| 201 Nov |20 Jan
l..ulo Un Trae otha stmpd g Feb 10| 5% Apr 18 1% Sep 3% Feb
prel etfa stmpd. 4 Meh2l| 100 Apr 15 41y Sep 71y Feb
DY Cle\ru ‘in Llsln de St L._.| Ol Mph2¥] 0213 Apr i 451 Sep 66 - Jan
Do pref 9575 Feb 24| 1011e Apr 17| 04’1y | U8 Feb
[ 167~ Jan 10| 17513 Feb ul| 15% Sep'| 1747 J'oe
elaware Lack & We 540 Jan 16| 569 Jan 24 aua ‘“»tu 570 Now
187 May2y]| 24 Mch27
ddla May2dl a6y Jan 24
Blyg Mon 4] 1135 Mayin
16 " Aleh & 23 Mayls
G0ty Jan 15| 895 Apr 1]
AB0'g Fab 8] &7 April
Do 2d preferred___| 40 Feb 3] 48 Aprll
Great Northern pref. .-__| 120 Jun 15| 136% Apr &
Iron Ore properties.__| 26 Jan 31| 46 May2y
inola Central_. 1208 May U] 1411z Jan 23
nterboro-Metrop v ¢t oufa] 1¥5Jdan 214 Meh 24 1§
18] .,u-u Do pref.. 53t Jan 3| 02 Mceh2ol 8v3 Sep
Towa Central.__ y 5| 156 Jan 4 15  May
Do preferred 4 My 30 Jan 4]l 24 Apr
[ ansay Clty Southern._. 2 ""”4 '\1=_h 5]l 28l Sep
l 500 Do ireterred 25
£ l .5 . = lI.Tg Jan "5
r,nn 4. Do preferred ... Jan K _\tm,"]
06,400] Lahleh Valley. . lfn'm; Feb 5} 1859 Jan 15
21100| Lonlsvllle & Nushville..| 149 Feb §| 163 Apr 4 25 1603 Nov
204 \lmhcum Flevated. | 135 Jan o] 1853 Meh 13)] 12 1421y Jan
100 \ inneapolls & St Louls| 2004 May2s| 271 Jan 23 3 421y Sep
100 Do prefecred._.._.__| $40  Feb 26) §57 “Jin 1h al Bily Sep
go0| Minn St M & 93 Marle.__| 120 Feb §f 1443 Mayls af 1621y Mch
100 Do pretereed. ... 14714 Feb 1| 15475 Mayib 180 Mch
ewel. Do leased jine cufs...| S6ip May2l| § Jan 171 ¢ v0iz Meh
Mo Kansns & Tesas. .| 2615 Mayil Moh 2y ' dBlg J! na
Do preferred 573 May2gl 686 Apr 17
Missourl Paclfle. . ..... 3619 May2 473 Mch i
at Rys of Mex lut lllrcl' 04 Mayii| 71 Jan 4
Do 2d preferred._.| 28 Apr 1
N Y Cedtral & Hudson__| 1001 Jan o] 1211 Apr s Ty 5 'Il'ﬂ: Feb
N Y NH & Hartford . 1343 Mayl7] 1428y Ape 1| 1207y Sep | 1511y Feb
N.Y Ontarlo & Western.| 857 Mch (| 419 Apr12}| 473 Sep [ 051y
N Y State Rallwoys.... H'Na Mayal] 0D Apr26]].
Norfollt Southern .| Ay Feb 20| 85 May z}| 451 Oct
F1073y Fep i 1ldtly Apr i Dm, Sen
Do ndjustment pref..| S0gJun ¢ 9% Feb 17 851 Apr
Nor Ohlo Trae & Light._| 60 Mchll| o719 Aprii)| SWzdan | 66% Nov
Northern Pacifie. ... _.| 115 Jan 15| 145% Apr ] 25 8 1577y 4 'no
Penosylvania _ . _ 122ts Jan. ) 1200 May 2| (11 13y Feh
Plttsb Cin Chlo & Uslp Jun 2] TLOG Maydd ! 5 100 . Jan
Do preéferred. . lislgJan 2 114 Fib 20 2 2 F
]_{’LH ding oo 148ig Jan 11| 190y Apr2y
18t prefe HiMy Mebh b 3
2d preferred . --| 9 Jan 11
Hoek Islana G u!up‘m; eee] 223 Mayil 1 | S
Do prelerred .. 44 Jan 4 ! 4 0 G5 J'ne
2t Louls & San Fran .- 2135 Maya2 g ] 20 ] 27 -Oek
Do 1at prefecred... .| 61 Maylo] ©¢01a 2 g Gty J'ly
Do 2 preferred #5ts Maysl| 44 3 40lad'ly
St Louls Southwestern..| 209 Jan 22] 345 A 4 31 Feb
Do proferred. .. ....] D42 Jan U
Sedbasrd Alv Line --.-_.| 2Z#% May2y
Do preferced. oo oo oo ..vl"r‘s r\rlr lﬂ ! |
J25| Southern Paglfie Co_ .. .| 105! I blz JUdls Ben
7,000| Seuthern v tr ctia Shnpd- >i,.-. J'm 31 dliy 2415 Sep
Do pref do o84 Fah 4 8 2 bllydan
‘l‘vtn: & Paciit.coeao.]| 20izdan 3§ j
bird Ave New .. .._.| 455 May 7| awydan u
Lotedo Raliways & Tt 3 Jan 15 ¥Ps Apr s
Toledo St L & Western. .| 124 Mch 4] 16% MchiT
Dty pradrred .o aooc 2ol May2l]l 46 Apr &
Twin t"lli Itaphd Transie. ]fn.-J:m L 100 ¢
l nlon Paciiia. . - it Feb il L7s
s i ed Ulig Mayiul o35 Peb 27
Unit Hys Inv't ul’ San Fr] 303%: Jan 4y Feb 14 26ls Sep
Do preferced 58 Jan 2| 06lz Feb 14 52 Sep
e | VIERINI 1OV A2 Tawe 41 Jan b0 ADr L a7 -Sen
\ 4 Jan iy Mayll oy Dec
) Do praferred . 5 220 Apr s 141 Dec
Wmteru Maryiand By (4l Men?a)l 487 Ape
proferred. . B1 Apr ¢|| 75 Jan
Wheeuu;- & Lake iy Mon bd 21y Sep
; Do Jet preferred 3| 2475 Apris i Sep
*1ils 1 ‘1)0 2 preferrei . 14 Mchili 3 Aug
3175 Wikconsin Centrai. 48 3 871s Apr B 45 Sep T2y May
Industrial&MNiscella
5805 206 205 Adam; Express §101 Meh12j3217T2 Apr 15| 108 Nov |i245  Apr
75 W Nig-Chnlmers IsMch2l| 3 Mch v iy Dee
a3y oAy L) i 3, Do pref... W3 Apr 2 4 Jsn 053 Dec
Blls &3y . 2 i Amagamated C 'p -==| G0 Feb 1| 85 Apr27|| 445 Sep
g1 " ol 62 201 Amer Agricultural Chiem.| 58ie Peb 271 630% Mehvz|| 449 Sep
100 Tl T O RS 100ty Apr 151 1041 Mot 20 frils Ogt
7L ; aly 7 Amerloan Iiez:t. Sugar 64 Feb 2o 76 Mayll 3Ulgdan | a9y Ok
| 10014 4 Do, pre 3 100Tg dan 10l SHsJdan | 101 Opt
*0537; 54 1 a5, 00| Am Hr\kc Shoec & Fdry__ s g U5 Apr2 87 Sep| 07 Feb
prel
1

106 106141 Loaty 106% | 106t 1063 m 'h 106t
w1004 F0a1y) L0ATy 10:8s| P 10315 T068] T8 10
10 s - 1400|5130 140
(! MY 109 | 108 108
FRTI SR eETHY BBl
o0te] Balg
2hdg
LA
7iiq
* 1712
#34a

li{lu'

s IIH; Ty

#5405 550

14 lulg
d6le
11

23
85

i
123%
f ln'.nf
i 116
17,
[} ]

e e e vy s M EMOBRIAT DAY,

BLiolg 137 1l 305) 210 Do 138 Jan 2 12213 Oct | 138 Feb
k : 60,050f American Gan. .. A 43 Mayll SigJan 121y May

13,600 Do praf__ f 1| 1212 Mayll 7 Jan g Dec

»5! : a8 7l : { I 3.100| Amerlean Car & Foundry 6l 6l Apr \ £ 581 J7ly

o110 120 o 4 Do pref 130 May24 120" Mary
w5ils 56 1 Al X 4 3 375 American Colton Oll5%s 46i3Jdan 14| 575y May > (23 Feb

#04dy 04 3 U5 iy 08 g Do pref ..o oeee---| 05 Jan 19 0015 Feb 13 1us!y Feb

217 225 'e2 sl 22 '§216 215 a3 220 1! American Express.__-..' 200 Feb '&i‘.’.:b Apr 11 §255 Jan

BANKS AND 'I‘RUST COMPANIES—BROKERS' QUOTATIONS.

Banks ! Hanks | Ak Banks Ask Hanks 4 Hanks s
New Yark Chat&Phenle] 1821,] 18714 Kifth Avey. 1600 |4760 || Harrimay . Metropolly | 475 | 84 ‘rod Exch
Astng .= Jhetsea gy 0E T 200 | elith Sol o] 325 ||tinp & Truo) 56 Metrapol 't} 105 Aeserve
Aunerica .. 0 || beinieal . 150 |{Fiese .. -o..||bEving N 13 | W& alorminy. | a5 | waloard .
Amer Exch.| & 43 || uitizens’ G| 1 1585 || Hourth ; 205 t.lucrw. ) I dutual oo | 58 20| econil oo
Battery Pl : Aty . L S TV | R AT T 410 = : Nassal ... i} ey ..
-ownrr!}_.. =] i LLTOR | o D Ty B 200 i fell New Seth | 22 Aerian .,
roaxBoroy Golonln: §..1 4 ameal| igrm-Am Y| L conal| APkt ul 3571 || iewXorkCa

e Y anae
rons Nag. columbla 9| 435 | 460 || ierm'n Hxi| 4 dech &Mersl . vew  York. 90 Wardy
Bryant Pk b vammerca . 110841200 || dermania . dercantile | f facifiey. .. tnion Kxe
|u uorn x| " dothanm .o 5 || Merelt Exen dly Al Paek Sl o s Wash H'ts

E:::‘nrr 1-. Zast Wlver: 115 || sreeawleh 4 verchanta' .| 155 .| People’s 1.0 Weat Side

Fdelity Y.. dadover_..| 070 Yorkvilie §.

* Bid and um prices; 0O saies were mada ou (hiy : i Ex-rights, an 100 sharss, Y State banks, a Ex-dividend and rights & New etock.
| TBale at Hiak Exohangs or At Audton Ehly woek, Flrs ln.swimans pnm. u Bola a4 private sale at thisprice, = Ex-dividend, | paid,

tized for FRASER
:/lfraser.stlouisfed.org/
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Por rocoril of sylas Jurelny tha wask of stocesr asnlly Inaitivs 853 32311 naze arezaling

STOCKS—HIGHEST AND LOWEST SALR PRICES. Sales 0) STOC§S Range sires Janiary 1 Ranga for Previous
e NEW YORK STOOK | On basis of 100-share ' lady. Year 1911,

Saturday Monday Tuesday Wednesday | Thursday Friday Week BEXCHANGE
Alay 25 My 27 May 28 May 29, Afay 30, Shares, Lnrest Highest : Highest.

Industrial and .11.isc.(Cam
American Hide & Leather 3 Feb19 Ol Mag1i 3 5 J'ne
Do pref. :'.ﬂ!r- {tllzlyll: 13~ Sep gm;sgin.
Amerlean ioe Seourlil 2| d0%y May 584 J
Amerloan Linseed ... M 177 Apr 24 123 Fe
Do pret "eh 2 43 Apr2d
American 318 Feb 27 443 Apr
104 Jan 15) 110 Apr H
43 Jan 10} 150y May 16
42 Jan 6} 6G91g Mayll
Smeltera Seo pref I Meh 89 May
27,700] Amer Smelting & ReNnlng Hits Meh 25
10| pret ¥ 10Mls Apr 24 4 5 -
L4475 Jan 27)] 225 Sep| 425 Mny
IU"l‘ Jan 10 111 Jan 20{] 96 Aug] 105 Deo
pr 9 Feb 0] 102 i
00| Amer Stuul fFound (new).| 26 Jan 10 3 &
3,250 American ,A:mr Refnlog| 1140 Jan 12| L33l M . 2y Sep
100 Do prel 116t Jan 6] 12 I Jan
3,022 Amerlcan lf'leu"i & lc!eg 1473 Jan 2| 14003 Meh25 s Aug
4,870 American Tobacco 24y Feb 20| 247 Jan 20
100, Do, pref L .hm O lusng Jan 149
2,068)  Preferred, new.___.... 106% Jan W] -ce=easas
500| Amerloan Woolen_ o 4 8] 41 Mayl; 251z Den
300 Do pref_. 3 ] O4la Meh t2]] 8613 wet
1,000 Amter Writing Faper, ort,| 413 May :|| 24z Sep
13, 100laAnasondaCopper .U.;rs::, " 54473 Apr 2]| $20  Sep
00| Assets Reallzation i 'D 7] 123 Apriul| 1001y Dee
200 Bnlduln Locomotive, 23y 21 108 Maylb I.udt D
2,200 et!:lehum Steel. 4 Feb 271 42° Aprly gt Sep | 8813 Aug
2,000 rel o Feb 2 74y May ul| 64 Sen | doy J'iy
00 Brnokl}m Unlon Luu.._- 4 Mch 1455 Maylillzl2y Sep th Novy
100| Butteriok Co__-._. i 4013 Apr d0 5 Feb Mch
1) 200 (‘entrnl Loather.......| ldlz Feb "? s Apr 22| 183 Sep
414 Do pref.... 50 Ieb 2 S5 Apr2u]| lig Deo
4,000dChino Copper..._Par §5| £23 Jan lé_ 4 May2ul| slois Sep | ¥271s Deo
'un0| Calorado &1 30y Feb 281 941 Ape Loj| 25 Sep | dtig Feb
4 3 3 Lty Feb 17| 148 Mch@sl] 1253 Sep | 144813 J'ne
Corn Products Refinlog..| 10 Jan 18 T g LAy ot 153 May
)| Do pref_ 6ty Jaa 3 it 74 Sep| 856 Ma
Distillers’ Seouriifes Corp| 28 Feb 0| &4 Sep
Federal Minlog & Smelt'g| 111y Feb 25 g
1] 0 ?tcl-.._._--.-... Bty Jnm 24
{ienera » 165 Jan 2
654| Gen \Iomn Vot L. ctta..] 40 b
0l Do prat vot tr etfs__ .| 704 May 3 Apr B i By Aug
4,278 r.!{.inlrl!!old Can !I Par§i0] $1 May nl 85 Mch1y $is 001 $lig Jan
29204 lmp n ConCop Par §20| SI87% May2u| 5108 E bt
§,800 nt Harvester atiotr ofts] 1061g Feb 1) 1241s Mavao|| viiy Sep | 1203 May
4101 Do pret stk trctfs ... lwl Jan 200 1214 116 Sep | 1281y May
U00) Int Mer Marioe stk te otls Mch 7 Tl o .sl‘ Sep Oig Jan
600l Do pref. 1"I ?\lu}'[l_l 26 { Aun | 221a Dee
8,000( Internationnl Paper.. 17] 1y ! 3 u Sep | litdan
2,950 14 £ :r1 'i 027y 3 444y May urﬁg Jan
500 3 27 May3ll 34 i < &3 Oct
100 ef 70 Feb 1| Bifg Apr 80 Oct
2,400 i l ) o 104 AMch19] 108% Jan lilly Sep
1,100 1507 Jan 156] 193~ Apr Bll.-..oe
10atsdan 12| 11313 Jan ll} e i
§ A Tita

08 D\‘.'l:
0
1!)#14 Saﬂ

s o7ig| 2878
L3 2 5
"'J‘ 295 298
19 14y| T4
g
2l =413
108

dMlami Cochr_._Par §5| s23ts b 14| $26% Apr o
atlonal Hlsoult : 181 Apr 3o
Do profa.._... 1204 Feb 20| 130 May14
Nca Lnnmel £ & Stamp'g| 1214 Feb .{-- 19l Mayis
0 prol. . . ececaesa| B8 Pole2il ObtaJan ¥ 5. J l"f}"l J'1
{ Nnunnni ! ead. Slls Jan O G0%s May22 60  Pel
3 pr 106ts Feb 1| 10y Feb 156 1069 Aug
a\evc_on:{‘-m er. Par $5| §181; Jan 20| §230 May 1 slbiaﬁw s:HHJ ns
New York Alr Brake. 60 Feb 17| 62  Mayil Oct Fab
North Amerlcan Co (new) ‘ 847 Apr 21 lll Jan NH Moy
Daoiflo Mall ool o 4| @5 Mchz7|| 21y Apr| 433 Nov
nelfio Telep & Teleg. . [ 50% Ape 25! 35 Sep
People's G L & O (Chic) . ; 1180 May2ns| Ulls Aug
l‘hilmlclphlq Co (Plttsh) - g . 11 0 " Sep
Plttaburgh Coal Co iy Me 244 | 17 Deo | 23lgd'ne
p 673y Jan 007g J'ly
102 lg,\pr -1 | P
3| Do prefecred._ m. 2y d b TN 1T L) | R
Preased Steel Car, . 281 e a7 37% Ape 0|| 25 Sep Ty J 00
2l o i Feb 28 2 : 9l Hep 10)31.1 ne
Pub Serviee Gorp ot N . 1084 Feb 17] 1 Sl 108 Oet | 1% Feb
slPulliman Company .. 1581z Feb 9 103 ] 154 Sep
inckxl!\'t'r Mining, 3 Jan 4 i1 < Apr
([v pret 81y Peb 28 1”1; May lu 2y J'ne
R’n lway Steel 2712 Feb 8| a7y Apr2 2 Oct
2 Do pref 100 Meh12) 104 toh-l Ul Jan
dHay ConsCopper mr;m gld  Jan 200 B20% Apr Il 312 Sep
Republle Iron & Steal._ .| 1539, Feb 20} 27 Jan 2| 18 Oet
& O Prele e aisacieai]| BAp Feb 27| BS Jan | Hl (Jt‘
Hears, Roebuak & T aes| 110 Jan 18] L4iaMay2?
Sloss-Shelfleld Stoel & Ir.| autyJan 30| B2He Mayvll
dlennessee Copp.Par §25 33]1.. Feb 1| 84715 May2l
Texas Company (The)-._| 81 “Jan 16) 1115 May2o
[J!l\ltt wiood 1ypuwrlter D8y Apr 3] 1031 Moy 24
nref-_-.- lll Feb 20§ 1129 Feb 14
0| Unlon Bax & Pag Jan 28] 177 Moy LA
I Do pref.o oo -im Feb 21| 678 Mayls|| & s Jan
50| Unlted Clgar Mfrs ﬁJI« Maylil o640 Mayai|l. ... 3 B W
... Do pret 106 Jan 101 100 - Feb L5 F1000s ek
_|United Dry o] 97 PFeb 10p 1015 Apr 10 4 Sep | 108 J'ne
Do pre ef 108% Feb 24| 108  Mnyal : 10706 0}
50 18 Feb 10] 22ia Mnylﬂ L 10~ Fel
000 |=r<‘f..._-- Jom 4| 671z Apr 22 Sep | 261 Feb
2,160| U0 S Realty & Improv't.. Jan 81) Bl Mayy ‘u 5 T May
12,020 Uaim! States Hubber_._| 46l F'eb 1| 6775 May2l 5019 5 48
17501 Do 18t pref__________| 100 Jan 30| 110 May2o
1,000] Do 2d pref.____.J...] 756 Jan 23| B61a May2l
“’ussi- United States Steel._...| &Ry Feb 18] 741} Apr 30
Da n}':.i'._____ 10733 Feb L] 113% Apr &
dUtal Luypr-r._.Par :lo $621a Jan 24| 36561z Apr 8
Virginia-Carolioa Cliem . 6714 Jan 20
Do D‘rtl 143 Meh27
4 \ olly Fargo & Co_... 12 151 Jan 3
B eatern Linton Telog, . sl Jan 18
T2y Westingh u-L-!m.rz assen| #GlyJan 8| SY7 Molha?
lt? 117 2 Do dat neal ..o o o 107 Jan a0 12a ” Ateh 28l 000 Aug

BANKS AND TRUST COMPANIES —BANKERS' QUOTATIONS,

Banks Bla HBanks Big | Ak Trust Co's Trust Co's | Hia | Ak lrug: Co'y | B | & Frust Co's
Hragkiyn Briukiyn N ¥ cly Hudson _._| 140 | 150 |[NY Life&Tr miu
Broadwa a0 Nocth Sldey| 176 | 200 Qentral e, - Knlckerbikr| 207 | 301 || N ¥ Truat. 1} g?;ﬁfgqﬁ
g?ﬁosr 18l'dY]| ... eopla's 150 | 160 ||Cetumbla __f 9 || Law U 1&Tr| 228 | 253 || Standard Tr Cltlzens"

115ls nm,,
*104 ~ 108
o3 n ay

16018 16015\ S15018
&l- 73] Ot.l’
#0ig  10ls] wp

#3412 45 | B4la

#100 102 |*100
101 19

ity

§70 70 78
18614 2| 1833

®i0 51 | #40
4013 4814
11083 113 1118y
107 Tlg| * LG

#1141 11000|#1 1T
1355 14 Lila

50

#0013

106

*0h

| ¥ 1057

200

&6

Tz

o413

111la

*5113

0%y 5| G9ta
W 1107 1107y

sl 02" eok
syl 5its 6lts
110 |*115 119
1451|143 144

“.‘33!; 84 B3ty 831y
o R Ol I il XM BT

*liG o 130 ei17. 120 ‘e1E7

D e e e e e o e i e e s s e MM T N e e e e o i

asas] 280 12 1’rmD CtPRY 5 ||Commercial | 00 5 || Lioncoln Fra| (ool 146 || PieleGiud& T
recnpolnt..| 165 ! Empire ___ Metropol’t'nl 440 | . || Union Tr. .
Hillside 2| ... 125 || Trust Co's & 810 || Lo | Matual Al s l;b Atz & TF 7
o : ANCY, .- o= 15 —=--|| UnlE Statey 3
411 N YCOuy Fldellty ... | 25 Mut.§ Wast- Washington | & L sl L & 'Tr
-JU 240 ||Astor _....| 370 Fulton ... ! chester) .| 140 | 150 || Westehester| 180 NASHLNL - pne
) o 1 | B | o) Pisame S Faoays
‘way Tra. ) 105 -
Nat Olty...| 280 s e

*Bid and asked priess; no saleaon this day. §Leas than 100 shares., $Ex-rlfhta, b New stock. g Bx-dly. and rights. 1oted dollars par aharo,
t8ale at Btook Exchange or ab auction this weok, s Ex stock dividend, YHanks rnaltkmi with a puur‘npn {31 urg State bﬂﬁ. & Bx-dlvidend,

) |t|zed for FRASER




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

Jan. 1 1009 the Techangs method of quoling bonds was changed, and pricss ard now all—""and inieresl"—szcept for incoms and dsfaulled bonds.

Drice Week's -a Range BONDS
Frida Range or Q-“ Sinea N, ¥. STOCK EXCHANGE|
Mag 3l Laix: Sale .-quda Jan, 1. Week Ending May 51,

Frics Weekis Rangs
Fridy Range ot =
Aag 3 Lasi 8ol

Interest
Ferio

Inlerca
Period

'\'Dﬁ
s S"!‘ULI\ EXCHANGE
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CHICAGO STOCX EXCHANGE—Stock Record—Daily, Weskly and Yea_rly

BTOCKS—HIGHEST AND LOWEST SALE PRICES Saiey : . Ra: .gf fer Previoss

= of the T Rangs for Year 1012 Yaur 1010
Saturday | Monday Tuerday | Wednaaday | Thursday Friday Weat :
May 25 May 27 Way 25 Ay 2e My 30 May 31 Shares Liwes Higaait Ieipenr wigaes

allroads
35 ! { 15 Last Sale[ 19 May'l2 thl:as:n‘élw Iiys com 42 Mchiy| 40 Aprs 21 Jly| 32 Dec
I p vEl e 6] Do prof ... Mayir| 933 Jan 20 BS J'iy M Nov
5 Layt Sald|)3  May'l2 Chio [y part ctf 17 -_. 3 Apr 4] 104 Jan I3 80 Apr| 101  Aug
2015 40 § Chio Rys part otl **2*'___ May:i J 205 May| 2377 Dee
oy iy ){Chie Rys part ctf »ar Moha2 2 B May] 12ts Aug
4lx 412 4 1 May 7 F d1s Mch 713 Aug
e 0| 181y May:7| o ¥ 157 Sep | 25 Fed
Least Sale |50 May'12 . pr L100] 4v Apr 3 r»cl'-.::m ful| 89 Sep | 73sFeb
] 5 Streots W Stable G L2100 6 Mehis] 175 Apr L0 7 Deg| 1315 Feb
\Jl".;f:r\lli?b!t 10 Apri2 Do prefoooccacc-2100] 25 Jan 3 43~ Apr o 33 Nov| 50 Jan
RIAL DAY Miscel'aneous
a0t 309 34 30 HOLIDAY | 35 38 J05(Ameclean Can_______100 . 3] 43 Aragll 8 Jan | 121y May
117 117 8 L1675 116 116 7 Do peel. e --100 2 121 Maylil|| 767 Jma | 03
4350  nn..|® S5t =\ Last Sale| 100, May*12 Amerioan ltmllutur.-lﬂo 5 P 0 May || 265 Jan
30 .. # { :_ . Layt Sale| 145 Apri2 Do pref__ (411} ¥ . Gl 185 Ape g )| 126t Men
*55 &S h o5 i il Lt Sals| 56, May'l2 Amer ‘-hlubuﬂdl.ng__ = 11}0 3 Apr 11 28 5 N ok
10313 106 |#1 LOG Lt Sale| 1035MAy' 12 .| Do lrr'f-‘.. 10 1 10414 Jan 15| 1061y Sep 113 May
w1451 146 145ty 4hts 14513 14561 75| Amer Tele 159 Jan 11| (45 Mel 17 ]| M Aug | 152t M'oe
5° 08 3 05 3 i gy s 25| Booth IPls 1erlcu mm = di Menld| eoig Mayzd||l +6 Apr| B9y Mch
e Tt R e on e 2 | | el o Laif Sale| 47 Apri2 Votlny trust otf______| 4312Feb sl & Jan u 48 U'me| G673 AMien
O4ls Wiy 112 ) ita " 031w Do 186 pref . Udly Mayl2 B Sep | B8 Deo
50y 62 11 ; Last Sale|581s May'1d Oal & ChicCanal & D.100| 49 Feb | 665 Mayis|| 49z Apr| 82 Feb
43 )~ 19 833 A5 8 51 441 4319 Uhio Pooumatle Tool 100 s S54ix May S|| S0 5s8p | &bl eb
2 e | acm e | e bl e || midee. weea | L Iaye Seala] 142 ‘Ti.uy'l“ Chleago Telephone. . 2100| 137 145 " Meh v|| 116 “Jdan | 11l Nay
102 195 Ulls 195 ol hledgo Title & Trust,100 15UaJdan | 150 Do
42 | 141 141 LY L 140 140 Commonw'th-Edlson 100 18514 Jan 1065 Jan;| 1878 0"y
161y ——— 15 15% Corn Prod Rot Cocom . 10 Fel 14 _Uiy ODer 1550 'ne
fe amne -e o = seeel weee o--o|  Last Sale|78  Jan'l Do do pref ol el SOl L8 Edan ]| 78 =YRn
105151 - 10! - ! 1001y 1081, 43| Dldmond Mateh, - __100| 106 Jan 2| 1134 Feb 5|| U3tsFeb | 1163 Noy
101 ! s s L0 1001s 1001z Hart Shaffner & Marx pf.| 100% Meh 23| 1021 Meh 5| 100 Sep | 1083 Dee
sy ] L e 21 [Ilinols Brick 10 &0  Jan Gsle May27 497 Sep 70 Jan
1171z 111 35| [nternat Harvester Co__.| 106 Feb 14 12414 May2o YUy Sep | 130 May
(17008 May'le| -o----| Knlokerbocker [co pref..| 67 May 1] J1 AMayzl L e
Fre ] i Nntiurm! umuu 14ils Jan 15| 161a Apr o l”'ulnn H&ﬂ:t!cn
: 0f 120  Jan 13 I-in Mayas|l 123 Jan | 130 Mch
T e 103 Mech o l'ulg Mayz0|l 100 Auvg| 120  Moh
TlecVint 25 D pro r Dl 115  Feb 14| 120 Jan 2| 117 Sep | 10 Mch
A Pacifle Gas & Bl Go.....|F 6314 May2.|s 67 Apr 2y
B0 May'l2 Do rhghts oo oooo |00 May W|2.65 Aprd
i T Do preferred - 2l aenmim s hana
11212 114 2,258 People’ Gaa L&Coke. 100 2] 118 Mlayas
#4084 #]Pub Serv ol No Il com,|r S8 20fz Wala Apr i
Srtea || et | R e Y g May'l2] . Do rights . £ e g Apr2i
(RN LT 100100 2| . Do preferred -. .. ; i _xw?’l» AT 24
& 102 ( ; : 1007 May'12 —-. |Bumely Co, prefetred. .. (= (01s L2 MAY b
44 ; 15814 1531y 430|Sears-Hoebuok com_.100] 14 LM Maya2 0 {Jan
S12405 1247 Do |)rcr 1248 Mayds || 116 'Sep | 122  Mch
! lulfs |u.>:, 1051s] Switt & Co. 9113.; Jan Loty Apr 4]l U7l Sep | 104 I'ng
2) |82 p 285 235 ’llu.qua.kcrl}nu Co_ 216 Jam 15| 200 ~'Mayz§|| 165 " Mch| 212 Deo
10004 e 10M2 ltYJ 1041 Do pref. -_.......-301 106ts Jan 2| 110 Jan 14]) 10212 Feb | 10715 0y
152 8152 130 151 Unlon Carbide Co z135%; May Sjz150 Mayzl ¥ LSt
& 4y S S A niD S o RS x 31 May slr 6 Mayusi|,

I L Lol ity 1lg 2| Unit Box Bd & 0 3 May 2| 1gJan 18 L Dec| 7 o
0diz Gy g 60| B0 T04 GGty 08ta]  1,130[United States atm em:l- B85g Feb 13] 72% Apr 26 i a!', rab
*10 f1] $10 - 11]'*10 Il e e Western Stone__..-_100] 10 Jan 17| l4igFedb 7 15 Dec Jan

Chicago Bond Record Chicago Banks and Trust Companies

BONDS Dwastans- | Surplux Dividena Hecord
GIHGAGU SIOCK Truer- Frice Wek's Rang! NAME ny it
EXCHANGIHE el Friday Range or | Sok Jur Siozk Profis in tgr-) Laxt Pald,
Weak ending May 31, |Perod] AMay 31 Last Snia Year 1012 (e i A |t L 4
Hid Ak Ling 1t ah B dHgh || Ameriean State $200,000] SL7U,28 Wi V.02, p 1004
Am Tel & Tel eoll 4s. 1920 ]| Dot vz (1L A DI KR 1 0l Jalumet, Naptlonal....o| 1ou,00 - nl3.581 ] 4 | Ao Dan 11, 4
Loultg 02y ‘Jl‘; May'12]. Uidg ChIeago CILY o e eeaaonoo|  BOOUON]  0208,047 I LN
| gl ) 2y Apc'le 2L 821 || Cont t'eal & Comm Nat.|21, 500,00 8,088,114 Q) | Meh30r12 21y
Fea. 97 fidig M.w'l 2 iy Corn Kxchange Natlonal | 3,000,000} 5,906,850 W=l (Apr *12; 4
1017 Sale| 10179 10 STIVES (i3 UORGIAD. LD o onmeaeaaa|  HUU VN 1,.508! Aeg Jl ALY WEDIG3E
188 Sale| 83 841 85 Drexel State % J0, UIK) Gih, 800 ] 6 |4t |Ape C12,10g
Drovers' Dep Nationai.| 000,000 3, Q=) |Apr ‘12, 21y
Luglowood State 200, Uy 53,411 [ byl =) _g LT
flrat Natluruxl_...--., 10,000, 0 5 g 2 |Q2-M 124w
*leal Nas Boglewood..| 150,000 W0 10 WM |Mch3 112 21y
Foraman Brog B'Lk'E Coo| 1,000,000 Ak I ese
foct Dearborn Natlonal| 2,000,000 1243 8 |Q- [Ape 713, 2
Hibernjan B g Ass' o] 1,500,000 Q- (4]
Kaspar Stato Bank._..] 400U J=J |Dec30’11} &
Lakn View S0, cacera-a] 20000 514 004
Lia Salla S National__ .| 1,000,k 10
Live stoek Exeh'ge Nat
oy My Ly, .. g 33 || Nat Baak of Republia_ -
1031 103%| U ; ; National QIty . .eencnnn
1088 102% 1133 || Natlonit Produc
100%  100% u.1<3 1009 || Nortn Avenue State...
t 109 l)ﬂlq 107 110 || Nocth Slde St |I.u Sn\r s
en Mot 6% 1stLnotes "1 13 Uity iy Apr'ls .| z00sg nisg || Notth West Sta
Ind Steel 15t g S8 10062 ) S 4] 101y Mayti2)....Jz10l L011s ]| People's Stic Y-la -'.:r.atc-
Do 1ut L8 08_...10331_ A [, AT ol faene: mamal | b EERIRTO St AN i
Int Har 3 yr 5% ¢ notes' 10| F = Al s 1507 10085] 1006 May*12| 27271 ei00ty 1005 || decond Sesurivy =2 - 220
l(l bi: I {qt AL & 03,1024 s 108y Ape'l2l....|zl0blg 10615 Security
n.n L‘ir.;r Ry & u::m South Chloago :m\r%nn
o 01 : 0dly Aprli 041y 94l || South Slde State. . ..
mll bt Ti—13t & ...-IB..B J 4 ] a0 Bl 3| 87y 00 Stata Bank of Chicago.
Lr W Side 121 15t 41 10da B'W sg:,! Hilg s34l Stock Yards Savings...
Extenslon i 48 ...1038lJ 3 7; May'i2|...:] B2 83 Union Bank of Chicago.
M1 Bl Ry & L st i 03 1920 i ilu Apr‘l‘z 21047 1047 || Washing wu Puk Nat'l
do  ref & ext 4 s 1031 £'12 05 WS Wendel |k A
do gen & rof 0a__ 10611 f cins. ==a-|| W Central l.r Coof Ill--
1 Gas Lt 14t i 4% ul, May' o o =803; w0l || Ohleago Sav Bk & Te.

13 & Co. & 3. B0y Fih 80lg 90y || Chlcago Titls & Truse .
at Tube 18t g b3_ 100y May'12f. 21003 1oL |} Citlzens Truat & Savings
or Sh J:l 1t g O 1 10414 Ape'ld £10314 lu3l4 Colonlal ‘I'rust & Saving
do S e ref us..lulﬂ s 10 100s Apcil2 FLU03 100 1| Conk & Comum ‘I't & Say

MNor 5h Gu& of Ill 15¢ 52 '87 A ot Olly Ape'll xU7ly UNg || Drovers' Trust&3avinis
orth Wt 1 Lag 49 1811} . s 100 July'il csna =n-of| Flrst Troat & Savings . ::uﬂ..eua
W G I, & Goke Co B31024 007y May'12 : I't.Dearborn TréSay Bl 14,084
Ogdon Gos Dy oo 104 5 U ] UhYy Frapklin Tr& Sav Banok (3, 33,710
Pao Gag & Bl raf g 6a:1042 J g Udlg| W2 May'll). x0l7g 0351l GreenebaumSousi & e i, O 131,544
Pac T & T 18t ool tr 55 1937 100 May'ld o0 10015 )| Guarantes Trust & Sav.| 200, 14,000
Pearsons-Talt 8. . _101a|f i 100% Meh'd9| . ewis wus= || Hareis Trust & Saviogs. ) 2,020,645
U5 0013 Meh'l0 =ie= ase-|| Homs Bank & Trust.... ) 62,901
97 Feb'lo]. smse ===|| [lilnols Trust & Savings| 5,004, DA0s072
U3ty Noy'll eaem ~e--|| Kenwood Trust & Savygs |
110 May'l2 Lig  Listsll Lake View lmﬂ&.‘th‘: UK 58,4
1017 1u3 1016 I3ty || Morohanti® Loan&Tr C L dd\)‘!.ulb
1041 lml1 10 1049 || Michi 'm Ave Tr Lu.-_
Cong Ly May'13}. 10215 104 Mid-City Tr & Sav Bl y 78,641
Mut'l Fuel uu:smwu ) 1003 ke an'l2 oLl Nnrr.twru Trus i ] 2,014, lm
Pub Sarv Co 18t ref a0 A T 00 May'az|, 2081¢ 100 Nnrm-wmurn ’1‘!&‘5" i 131,006 0 8
Bou Bell T & T 1at 8 3! an 3 eaea | BOONE !J,ay 12} .| 6100 1001y | Ol Colcny Tc & Sav Bank ] 5000 Beg. b fuw Joe]L”
South Stde Elev 4 bs. 1024 9412 2] 91 vyl People’s It & Sav Bk.. AL 162,601 {
Bwift & Co 18t € 531014 1 g S UV Lhy'l. 1001y luu&, Puliman Trust & Savgs. ! B
Tri-Clty Ry & Lt ooll tc . Sheridan Te & Sav Bank X G0 4ullBeg. blox Sty
Hon 8 £ B8<macx-an=1024 081y Aprl2 =08 U3 |} Standard Te & Savings-)| 1, 845,182 anged
auton El (Loopl Gs..JUdaiA = wit 4. 83 Aprl2 B5 50 ||'Stockmen's Trust & Say 204, 001 46,720 i
S Clypaum 1st i 53 1022 © U8ty 10 1000 Moy12}._ .| 00f 100 || Unlon 'Trust Co...--ee| 1,200,0001 1,400,135 ¥
U H Steel 10-00-yr 8l i 0. 1027} 10213 Ape'de|. :m:i- 1025 || West Side Tr&SavBank| 400,000 89,166] © Ape ‘12, 2
Weatern Blee o 59~ 1! ! 1021a] 102 ° May'12 102" 103 Woodlawn I'teSayBans 200,000 84, &JS‘ T b Ape ‘12, g

Ohlca o Clby kv Ba_ ..1‘.]“1‘
Qhbl Clty & Conliys o4.d1027
Ohloago Elav Ry Ba__ 1014
Ohlo Pae L'ool 19 531021
Oblg Ry 08. e e 1027
Ohlo Rya 63 __serles “A"
Chloc Ry 4a__serias A"
Ohlo kys 43 __yeries 3"
Ollo Rya 45 .. serles "0
Ohle Hys coll uu.-.lﬂ!i
Chio Ry Pr m Mg 45_¢'27
Chlc By Ad) Inc4dsela2d
Chio I.u!aulmnu oYL .. 103
Qlooro Gas Co ref GM 1032
Commonw-Ldison 53,144l
Commonw Elect Han1943
Cudaliy Pacl 1atA5s.1024
gla Mateh Con db i 1820
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Nols.—Accrued Interest st| e addad to Wt Gideago  blond priess, 1

* 1ild and asked prices; no saled were made on shis day,  TARrHS (plase of busingss) for natfonsl iy and April 19 [o-wmg of business) for State msu:uunn! : Nu
prica Friday: latest priee thid week. §Bept. 11911 ¥ Dividends oot publiahed. Btock all aequired by the Cont. & Camion. Nat, iank,  aDng Dee. dl, 0 Due -
aDus Fab. o Die Jan, 1. kAl 20%, In stoek, A Feb, 20 1010, aAprell 22 1102, q Divideads are pald Q-F, with extoa paymants Q-F. 1A diy, of 60% pald ln 1'Jll.
on Bacurity Bank stoak, to provide umxml for the new Second Securlty Bank, V. 93,p. 1235, rDeéc. 30 1901, w Mareh 101012, w1H{% of this I3 5 special divie
dend. 1o Pralrie State Bank to be merged lato the Central TrCo.; see V. 04, p, 1203, 05.. Z Sales roported bezinning Apcil 18.
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and

Yearly

SHARE PRICEE—NOGT PRR CENITUM PRICLH

Haprday
May 25

M onday
Moy 27

WeGaasiiy
May 20

Tugsday
Moy 23

Thursday
May 350

Friday
Moy #1

*106 1081

103y,
219

f2ls
1001y
41,

(2
100
A
171
133015
123
1AB

#1061g 1052
'103 103!

857y
# 10018

621s 621
ll'i‘ll‘ 1001y

 [#10615 1052
=103

$1057 10405
#1000y 1oy
18" 218
124
210
Gils

(]

#2217
1"‘1

@i |h.m
L]

l(]tJl- 2

017

1004
Als

11'i
T2
203
14613
91ty i
L

i
10713 10)

lil\l, 10 |.|

Lott Saly
MOMO-

RIAL DAY

Latt Sale
Lait Sale
Lt zale
Lait' SBale
LAst Sale
Lt 5 °
Lyt S

oul Sole

Bals

a3t Salej2

! SBale
L Sale

Sale

st Sale
Hale

st
Last
Last

Sale
Sl

Lost Sate 90

Lt Sale|,

Lzt Sald

Laal Sely "1.

Sole| 1

"’iul" 219"
128
'.!lu M.’\Y:l?

07 07
207 May'l2
14 May'i2
1'3
530
100 May 12

s 1Lk
272 Apr'l2
o4 124

rtilh!- 108k
s May' 12

BdAts Sd41s
10012 10013

B17g 617
1009 10017
4235 b
17y 18
£127. 120
121 121
14512 1453,
201s AMch'12

o
*52 83
1039 Mayt12

Th  May'l
13412 [n.
1573 18
200 200
1640

I}.{—
1 .nl
'i

11075 m

o8ty ...
n'm ‘u
421a

8143 a1
233 n'

56

119

-l‘ilx Hiln

15"8 11931

a3y gLsy

1412 15"

."0 i
iy
21y
42

160" May'12| <.

oatg|

STOCK
BOSTON STOCK
EXCHANGE

Range vince Jamiary 1
On tasis of 100-shere o0

Hange jor Prévious
¥ear 1011

Langesd Highesi

Loent Highese

Railroads
Mch Top &hnma Fe.10n
preiciiee ooty
liuatun & Albany_-2"100
Boston Blevated. _.__100
Boston & Lowell.____

j|Boston & Malne

_|Hoston & Providenos. 10«
_|Loston Suburban k) Cos.

Do pref..

“|Boston & \r\run. Eléa Cos.

L pre,

tonoectlout Iflver.-- 100

“mi Nu.llbt:ran pref

1010604 Colony

51|N B Tele

10] L Salle

8 Pre;

- |Amer Pm:u :-.-n.r\.'m-_-
GlAmer Sugar Hefi.
i Amer Telap & lelez

\Ie:.:l.'nl?: nlcr' Ll

100
|Ga Hy & L!Lu stmp—:l {Du
U

Do prefo-l LUl
isinc Central
o83 Lleotrio Co: =1
Do pret Stamped 100
NYNH&Hartiord, 100
Northern N H 1w
Norwlcn & Wor pret. }NIJ

Hetland yrl-

y|Unlon Pacioe””

Lo ljl

T Mermont & Miuu_....l'.ll
hIAYE E'u rad St

5y
&y

1) (] SR

Miscellanzous
-1'1}:1' a\mlcul Chem. 100

io

oL

DO chrely i ons e 80|

2o 10y
104
=10u

Amerioan \Uoolau._--lm
lo prof

Do pref._.

rel.

r\ll Gult n’: WSS [,-UN
prat 1u

.nst Boston Land._ . 10

Edlson Eleo Hlum...lliu
10

o|General Electrio

--...---W"

oo, .. lvu

_|Mexlcan Teleptione_. 10

N 5 Cotton Yarn....100
Do L] S

eplione.

Portland {\lu

g Pullman Co_

pru =

‘| Unlon Copper 1. % M 2.
7| United Fruft, .

Uu 5110! .\uun Co

Do pref. . cceeaaalUu

911 3 stenl o
7

Mining
Advonture Con.
Algoman Minlog
Allouez_____._ 25
Amalgamated r..uppcr 10u
v Zine Lead & Sm. 25
\ru:onn Com’] cils dep.

nanza Ley Co____ 11U
liosﬁ:(.,orht.op. SHMg o
Butte-Lnlaklava Cop.
putte Coulltlon. . 1
Butte &Sup Cop (Ltd)

g tislumet d Arizong. |
FlUnlumet & Heola,

Jentennlal. o

hlno Uopper. -
wons Mercur Gold___ 1
Lopper liml;u Con t,o 106
Eln {-I';'- 2
S5t Biitte s

Franiili Oopatin:

Glroux Consoilinted .

n| Granby Consolldsted: 100

tircene Cananen

20 thaneock Consoliduted

Helvetls Copper-a. .. 2

Livcklana Miolng z
insplration Lonsol C.
5| lstand Greel Codlo-__
A B 1] 4 S R
isle Royale Copper..
Ror, Lake o aeaae
Reweennw Copper...
Lk Copper Coo_._

JOPPEr. . 2
Mazon Valley Mines,

40| 685 Consol

11
0z |NIplasing Allnes
ugsiNurth Butte.

155
739
265
)

North Lakeo
slUjibway Minin
LIl Colony..

Old Dominion La
Osceola ...

4| Pond Creek Coal -

QUIECY e mn e s
Hay Crmsol Co qu--
santa e Gold & Cop o

superior

sSuporior& Hoston ..ln

lum:u'n,ol: e e e |
I'rinity

['uuluulnc Luar&'

4| U°S Snielt Ret ¢ Min.

4] e P A
tent=-Apex Mining___
Utah Consolldared_ ..
L bal Copper Coo____
Vigorla e e camas e
Winonts . <<

Wolverlne
Wit T nes

10 Ape &
1M1y Feb 7
2N Apr 3
13455 Mch 25
218 Jan 4
1001 Jan 3
400 Apr27
11 May.
78 Apr24
12 dan U
67 Juan 8
170 Jan 19
11i Feb 19
272 Jan 1%
128 Jan 25
z179 Apr |
ollp dan B
14723 May3il
2.313 dan. b
Ay Feb 28
13415 May1ls : 2
lIL'JI» Meb 1Y
Juh

10475 Feb 10
101t Jan 12
216 Apr 16

May2s
May a
Jdan w4
Jun 24
Jan 0
Mayli
May o
sdiin

187 Jan 31
70 Jan 24
17434 Apr b
Udtp Feb &
164  dan 16

88 Feb 2
1031 Meh 1y

1601 I‘eb 1
ulis May
160 Apr2d
B3 Apr 1o
160 May 3

581y Feb 28
100 Apr 1l
$rg Meh L
Meh 2o

1143 Jan 10
115iz Jan 4
LiTlgJan 2
25 Jun 31

0633 Meh2d
105 bleh22
Glgdnn 15

18  May3l
1388 May' L)
.\m- [

B4 May &
105 Mebh2o
0 Feb 14
20 Jan 18/
1714 May27
Men'dy

luannﬂl
llJJ‘Jm 3

Mayis
I.‘h Ja 2
By May 7
Wita Jon 6
215 “Feb 1
212 Mch 14
101ls May.1
100 May ¥
152 Jan 2| 164 Mehid
T2z Jan 13| 90 Mch2o
168  Feb 1| 1663 Apr 2y
183 Jan 2| 173 Apr il
Usngan 2] W9 Menzy
21 Ma 32 Jan 1y
41 Aprl7
Sy Apr
100 Ma
541 Meh 13
2Mle Apriu
Tidlg Apr sy
1183 Moh 2

im?g Feb 1y
225 Jan 1
Jan 20
Jan 15
Mch 2

106
107

18 Jan 29
401 Jan 15
273 dan 10
b Feb 1y
10715 Feb Ly

&1y .‘Jch:!b 111y Apr 20
8y May 2
50 Apr L
BA  Apr#l
d13 Apr 2u
big Apr =
bHb ADrl]

(1] b
241 Feb xs
2 Jan 2
AU - Men 0
Gly Febh 1
ity May2i
2“4 Jday 18
1uls Feb 7
5713 Feb 1
4056 Feb 1
17isJan O
2514 Feb 25
AMeh 20
G0 Jan 31
5 SJan 19
1214 Jan 15
1lig Ji\l‘l 15

d5ly Mayls
T00g May s
500 Apr 1
271s Apr 1s
097 Maydy
09 Jun 1
Gils Aprll
Tla Meh27
168 Apr 11
161y Apr 1
Ba Apr U
G0Y4 Apr 2u
1015 May
dilg May 2
2 May &

21 Aprd
215 Jan M
85 May2i
Ul Alas Ly
2015 Ape Ly
Gl Feb 14
3 May b
49

8- Ap
133 Mch 24
Uiy Jau 4
181 Apr 2
27 Apr 2
Blz Apr 20
B71x ADr 15
231 May |
bl Apr 10
fhg Meh2h
35 Apr 11
By A

" o

421s Feb 1
4la Feb 15
1075 Feb &
6y May7
Hydan 3
233 Jan 20
2 Jan 2
50!; Jan 30
1815 Jan 20
ity Feb b
&y Jan 4
".53 Feb 1
éia.hn 4u)

lGIa Jan 24
1 Jan 41
9 Jan 31

J Feb 1

24: Fen 'l
1y May24

26 Jan 31
& Jan 1§
dly May 10

21 Jan 31

47 Jan W)
2 Mayzl
1233 Apr »

Gita Jan 29
Wiy May22
e dan 20

047 Jan 26

g Ape &
a9 Apr Lo
A7 Jan 13
61 Apris
Ula Apr §
Alyg Mch 28
403 Apr 1
cm, Mioh 28
s Feb o
“‘[ Anr 2
G5l Apr &
&7 Jan 20
1%y Men 1
117 - Apr 17

8 LM
| »1?3 Deo

ricy J‘n:
106

1105 Sl?ﬂ
il Secp
L 10

171 Dea
llalg.ﬂr

J'no
I.-.iCl Jan
2104 Ock
ily J'ne
415" Jan
18 Apr

1271 Sep

Ldu Jnn
210 Jan
184 Moh

lugl, Deag
Meh

10» Jan

0359 Dea
1051y Meh

Mg Jan
1uly Jan
142 Feb
1200y May
15414 J'na
20y Deo | 361y Meh
8813 Oct | woly J'na
TIlu Du: 81  Nay

1y Jan
Lilhg Aug

16771 May
Yo, Aug
U5l Oct
285 - Aug
Ty Jan
110 Meh
ll.tl1 Mn.l:l

401 Aug
26ts Sep

50 Qo
1061 Sep

2l Feb
l.iuig l"eb

Tig J'ne
11 J'ne
4ity Dec
7155 J'ne
dfhg Jd'ne
2ilyg Deo
76  May
1513 May

dlg Jan
231 Dea

Ny
56 Jan
14 Deo
271y l)co
J'n

A6
CIER l'ob

|Sel1
81y Oct
Tunig May |
Bilg Sep
1lla 4\1\1
4t Oat
Iz Nov
22" Aug
3 Aug
93 Atk
Al Aug
L
8 DEn
11; Noy
| Apr
15 Sep
* Aup
01y ]Jci..
o Sep
4t Aug
38; Dza
an

.ﬂ.u, Scn
41 Sep

sy J'ne
g l'ly
49 Jd'ne
124 Jan

T4

Tdnn 6 g Meh 4

a0 Nuv

* ok A

|t|zed for FRASER
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@ e w seda.

dAa G Pad, 0 mxS00. Uiy,
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June 1 1912, Boston Bond Record

Weal's
Rangd or
Last Suty

BONDS c 3
DOSTON BSTOCK BXOITANGE| =
Week Bnding May 31

IWeak's
Ronge or
Lo Sale

i
Friday
My al

E'g Ronge : BONDS 13
29 St BOSTON STOCK EXCHANGE|
QAR Jan. 1. Week Ending May 31 LS

Stncs
JMan, 1.

Ling High
(0] 1021g
al)iy Uy
Ilang - 1143y
VALY (ot i
114 i}
i2
Ot Tk
UL Meh'1d|. ..
Hvg \1!\). e
1085
Ly
o4
Uty Foh *12
by Meh'od
JJldls et "08] .
85 Feb 12
L0t Apr 2l
I”.-s‘-}.:p a1
i il
111?! Ock *07]-
Wils Meh'lz
L0075 Apre 12
9% Fab '12
UHls Meh '12
ity Feb ‘11
u7lg My 12
1Ly May* 1
Bills May*1y

Lewy High
o1y Gy
153y D813
2| 06ty 07
4| ELEVLES lG(H‘

Vit

LG 11 1z

ua 'l"]:

Al ss 80
1021z 1028y

e Filgh
poly Feb ‘12
i1 LRy
1% 0 tihy
1007 1005
17 AproE.
L1897 Meh'az).
1160 May'Ld
'i“!; Meh'12
Muyii2].

il lu:‘a‘ May 12
115 J'ne ‘s
VHly B9, | KT 8
e IUUJaA{Ir I.,

s

“hoiag \uu n
LUl s Sep U‘s
‘.'u-,x.lun

i
100 10015
s Male
(i
1003 ii 10

Ll Lot Migi
1011y 1078,
a0lg D11y
llh'-’; 1 15:‘4

1".!-& 1 'd
hi{ 82
(170 I 1T 11
91 Uiy
08 fhLEy

L 0K1g 1081,

General \lntors 13t Beyr Bs.
Gt Nor G B & Q ooll tr ¢s.
Heglsteredl a4, .

Am Agrioul Chem 1a5 G5 1828 E
11
Ihinols, Steei deben .m_ ___I
3
1
1

Am Tolep & ‘I'el coll te 451020
Couvertible ds__ .. _...__10348
Am Wrle Paper Iata [ fsg.. 1010
Am Zino L & 8 deb 6s_____ 1010
Arlz Com Cop 1u% 68 offa of dep.
Atvch Top & 3 Fo gon g 45._1015
Adjustment i -h._,,--.l'lhy 1005
Stamped July 1088
50- YOAL CONY 40. ... 18560
11}- eAr cony On. 1017
Al Gulf & W L S Lines pa_1050]J =
Boston Blev 30-yr ;s._-.ltl-'!-'!-
Boston & Lowell 45___ 1014
Boaton & Maine 4 45,
Improvement ds. . L]
Pialn 45 oo a0 el
Bur & Mo RIV cota 06 ... 1018
Qadar Rap & Mo B 18t Ta--ltllu
Cent Vermg m.f 4. May 1020
OB & Q lowa Div 1at ds...101d
Towa Div 188 45, - 191
Debanture Hs__.
Denver Exten da.
Nobraska Lxr.au 45
BaSwWaelds_
TUinols Div 3 les_
Ohle ot Ky & Stk Yda
Coll trost rel'umun
Oh MUw & St P Du
Oh M & S5t P Wia 'V s:l\f s
Ch & No Mloh 18t gu Bu._..1031)
Ohto & W Mich gen S8.....1021
Qoncord & Mont cons 4s__ _1020
Cudahy Paclk (The) 1stg s lﬂ"d.
Curront River iat ba__ oo 1026
Deat Gr Rnu & Wst xH____}Iirﬁ
a0

007 Sale
113 11y
15 12

Ty Sale
L P
by DAy

Ia Falls & Sloux © st 75
I\.ua C Ol & Sprilstos. .-
an C Ft Scott d& Mom 6s..
I‘I an M & B gen 48, L
Asgented [necome Sa
Kan O & MRy & Be 1yt 53 1020
AMarg Hough & Ont 15t 65 1835
Moss Gos 4§ ME_ o 1029
Migh ‘Telephone st 85 ... 1017
New Lm; Cotton \‘m’n Ba__ 1U3GIE
New Eng Tel.pn bs. —1uta

Gs 18y
New 1§ nulnnd oons r; 5 1040
Boaton Term 15t 45 ~lesy
New River f‘hcl cony S3._1034
NYNH &H con deby 3 1gs_ 1950
Conv deb 88 __._._ =
Old Colony gold 4s
Ureggon Ry & Nav r:rnw i
Urn: S Line 1st g OL__ =
ere Marquetle deb g 63
Repub Valley lag s I‘ s
Savannah' Elec 13t cons S, .
Seattio Elec Ist @ 82 ______103y
Shanmon-Arlz 15t & 68 ___ 1014
Teere Haute Eleo g Sa.___ - 1038]
Torriogton 18t Sa. .
Onlon Pag RE & I grg 4s.
2l-year cony 45 _.__ 7
Unlted Frult gens {4 tgs. .. lu.m
Debenture 4 Lés. 1028
U8 Steal Co 10-60- }fr %3 Apr 1063
wWest End htrcv..n Ry g8, ___ 1015 F=A
Gold 4 & 1u14
Gold do emuru Ak 1816
GoldeAce el Sy it s 1917
Weatern Teleph & Tel 65...1932

04 Galy
06 Ublg

=T

!
1031

Lkt

=
==

76 De
425 Mch*
142 Mch®
0L Apr ‘ol
Usly Sep ‘00
1131 Feb ‘13
2 us - Jan 12k
104 Jan 11
7U1y Dee ‘10
10314 1u.,|4
51 May'l:
LI Apr'lh
+ 11001e lu(JI'»
10013 Meh ' 12
“Nuid May)2
UGBy My’ 12
064 May'12)
2 May'12)
o 09 Mayriz
1001 Feb 12
8Ty Apr 12
vStaNov'll
Inuﬂ; lni

I vuls Bis
10075 10115
7 100
ysls U8%
By By
1009 1013,
89 01

V1% 118%
U5 U5

1051g
90

LIV
Kilg
Iy 1001
1014 1008
10175 1017
Oty 071y
Uhls Dty
101% 104
Uiy Uiy
10014 IOIJ‘I;

B ear
10075 1013
kg . =2

g 481940
0. 1021
~1020

e e T

114 Jan ‘11
L13% I'ets ‘11
ul Mny'12{.
97 Aprld
WilgSep 11
100Ny Aug 0y
S| May*la Bt 10

B0 May‘l2 B0 ROy
U5y Apr 12 08ty
103t A pr"05)
98 AprOsl.
L1271 Men 12

e h.’::'::::;-c

97 101 IaEe

Dominfon Coal 15t 8 f ba
Fltchhu.m A S5y T35

!'reml. TiSike & Mo V18 05 _ 1930

1008 Sale Giils 101

Unstamped 150 6o .- 1934

127 - Meh 12

Wisconsin Cant 15t gen' 4x_

L1844

e ahal ) R FeD L0120

ifhe 0354

NOTE . —Buyesr paya acerusd itacest o addition to tha puranade peice e all Boston Boadd

* No pricg Priday; atot okl and asked. Y

Fint

price,

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

Siiacs

Prizas—Nut Per Ce

Aum Proos

Ealss

— - =

Saturday b
May 25

May 25

Monday
May 37

Wednesday

Thursday

Alay 29 Muy 30

Friday
May 31,

ol Lhe
Week

ACTIVE STOCKS

(For Honds and Inadies
Stocks sea below)

Hange Since
January 1

rmr%! o J m{au.r

Lowent

#H c;nm

Leaneesl

1148
1131
1325

L 118
1143
133
il

113
134y

Lili
2008
65

.4

#1160z 114 [+110

131, *112
134
i1y
2 12714

43

Ay
®l2iy
#5514 -
w211 4

63 |§ LY
20 w2ty
8oty
88y
12’4

"‘Jl

i
B183q 011550
*82  5dly
1(H
oo,
w571y
7

618y
883y

s
1
1913

LS
¥1271a

w34l

MEMORTIAL DAY . s caismenrinae

Bithg
G150,
511y Bty By
BHly  HalY B8

N | =s=scs
218
2,205
500

7o%
404
1,478

2514
[T
513l 1,100
88y 1, 428

§|Cambeia Stesl_

5| Bhlladel Co(Pittsby __
l’llllldC
1

578 l‘u:mpnn Minfpg.eeaa

Baltimore

Con Gas Kt L & Pow_100
Do rel oo ...100

Houston O Lr etf=__10uv
Da peal tr ctia_ 100

Northern Centeal.___ B0

seaboard Alr Lino..-10u

Do BT U
linh:tl It.v -!a Eiscseion LU

Philadelphia

Amerlcan Cement_ ... 0

American Raliways- - gu
0

Eiectele Co of America 10
Klee Storage Battery 100
Gen Asphalb tr ctts_ 100
Do | prefl tr ctis. 100
I(cyatnno Telephone_ &0
Lake Superior Corp._100
Leh C & Nav tr ctfs. .
Lehigh Valley.o.- ..
s|Lehigh Valley Tranalt
Do pref -
Pennsylvania REL___

Ilpbin Elec| .-
Phil R " vot tr otls__
Headlng b

Unlon Tractlon. ...
Unlon Gag Impl. e

00
101
Hly Jan

Jan
Jan

4
&35 Jan 2
Feb 2x
220 Meh 7
*{ulg Meh Y4

127
81y Jan

11a Mayl:
430y Mays
4116 Men
1175 Feb
520 Jun 1
18 Apr
503y Apr
o Apr
271y Jan
877y Mchz
7813 Feb
Nl Jan
23 Jan :I
615 Jan 2
Suls Jan 1
100y Jun
221y May
Tagdan l

o3y Jan 11
403 Yeb 2%

Buly Jai

1)
89
(!
45
[H) )
20
d Ja
1its J lh

Jan
Jan
Meh
Feb
Jan
Jau

117 May 0

d
H Apr &
2714 May2d
Galy Mayus
zu. May2l

7. Jan 10
4513 Feb 1
444 Men2s
2] 121 Jan 20
6] 509 Mehzl
2] dulgJday 9
78 Jan &
Blyg Jan b
d4 0 Apr 16

01 Apc2o
0275 Jan 16!
14% Maviy

Hie un:r:?
Gilyy Apr 26
l iy Feb 14
4 bg Maysl
] g Jan 24
1| Uiy Apr v
Slg Apr b
G214 Jan 20
b03; Apr 26

5 Nov
42 Jan
407 Sep
ity Jan
481 Jun
2813 Aug
08 Aug
%5 Deo
m,:scp
Bits J'ne
754 Sep
m‘ Jan
181 Jan
50% Sep
48514 Sep

1

4
3
U
&
3

b

Hily Sep

Hiphas!

051 Dieg
101 'Sep
10 Aug
1301, 10

noe
27 "Jd'ne
&0 Noy
197 J'ly

1713 Jan
4ils Nowv
185 FPeb
121 Jan
Sitg J'ne
Sty Oct
Edigy Jan
iy Jan
32 Feb
U8 Jan
93la Dea

PHILADELPHIA

PHILADELPHIA

PHILADELPHIA

BALTIMORE

lnnctive Stocks

American MUlng. .....10
Oambria Iron_ ... ...-50
Gentral Cotl & Goke--100

Preferred _ . ...-=--100
Consol Trac ot NJ.-.-100
Germantown Pass....
Huntington & B To...00

Preferted oo .coanasb
Indiana Unlon Tr._.-100
[nsurance Co of N.A. .10
nter Sm Pow & (Uhem. by
nterstate HRys, prefoo 1
Kentucky Socurities. _10u

Preferred —o.c-aea-100]

Ke{swne Telep ¥ & Cans gu

red .
lic_vsmnu Watch Caze-10u
LIt Brothers. Ay
Ultll:bchl.t?l!:lll...--..w
Minehill & Schuyl H...50
Nat Gas Blee Lt & Po. 100
Preferted _.......-100
North Pennsylvanta. .90
Pennsylvanla Salt.....50
Pennsylvania Suel.__ltlu
Prefecred

Phlla Co (Pitts) Jrul'_,,_ﬁu
Phll German & Norris. .59
Pilla Tractlon. [
Rallways Geperai._...10
Tonopah Ilolmont Dw--l

Umte(l Coa Fhae
United ‘lrac [’li.r.s praf. :uu
Vlrilnln Hy & I ow..-ll.‘m
relerred - 100

York Rallway.
Pretorred . ..ocacee28U

Hloh Ok & G

1 Vol s N

Honds
Prices ary all “and
Inrnl

Al & L V Kleo 4 148’35 I°-A

Am tins & Llec ba '0T.F-A

A Hy3 b3 1017_.___A-0

Atl Gas st £ B4 '00. . J-T

Berg&G0raw 18t 68°21 J-I

Hethigh Stesl a5 1008.Q-F

Chop & Mo 185t 65 1040 ,J-J

en 53 1910 J-J

Con Trac of N J 15t 5a '34

Del Co 13ys tr otfs 45'40.J-]

Elce & Peoples T'r tretls. .

FrTac&H 15y 53 1940.J-)

Gien Asphalt 58 1016 M-5

Indianap Ry 43 1083 _J-J

Literstate ds 1043..,[’-1\

Keystone Tel 58 19356 J-1

Lale Sup Corp ing 53'24.0

Lehlgh Nn\r 4014
Gen M 4 bga g 1024,

Leh VO 15t 84 ¢ 1033,

Leh V ext 48 lst 1948 .J-
Conso 63 1023, _...J-
Consol 4 beg 1923 .J-
Anpulty os I-1
Gen cous «a aucL.Ll--

Leh V 'Pean cop 44 '35 J-D
ist series A 48 1035 .M-5
13t serich 1} 54 1035 M-S

MOrketSurr 1oy 4955 M-N

NALLIH &P ser 1§ 38 10 J~J

New Con Gas 5w uua J=-1

N Y Ph & No ist 48'39 J-J
lucome 45 1039_ . .. M-N

¥ Can b '30.A-O

Penn Hteel 15t 53 "17_M-N

People's T tr ctls 48 1943

' Co 18t &col te 5a'40 M-S
Con & coil tr 55 '81 M-N

Phit Blec gold tr ovfss A=0
TTUst cufs 44 1049 . _J-J

P &K {‘eu M 83 '30,A:0
Gon M ds 2 1920_ . _A-O

*|| Anacostia & Potom &8 A-0)
|l Atl Coast LiCt) otle 58 J-1)
J-d

Ph & Read 2d 65 1933 A-O
Ex Imp M 48 19047_A-0
Termin.i 6o g 1941.Q-F

P W & B ol tr 4= '21__.J<)

Read ‘I'rac 18t 68 '33__J~/

Roch Hy & L con 8s'64 J-J

SpanlshsAm IrI}l 37..J-J

Stan'd Gus & E 6s'20.J-D

Stand Stl Wks 'l!lbl s J-

U I'rac Ind gen Ba "19.J-

Un Hys Tr ctis 45'49. _J=J

Unjted Rys lnv ist coll 1
a1 bs M=N

Welsbach s l &8 1030, _J-D

WiI-B G &E con by'66.J-1

York Eys 15t 53 1837.J-D

BALTIMORE
Innctive Stocks
Ala Cons Lou & lron.100
Preferrad -10u
Ablan Coast L {Conm) ~100
CANLON COL v ne om s e e w100
Genrgla Son & Fla____10u
Ist proferred .. ... 100
2d profe me 10U
G-B-5 litcw'ng‘.... - 100
Pullman Cong Ventil. .100
Preferred 100

Bonds
Prfm rm au “arnd

llnlt C‘itgr -3 H‘l 1030--..1-.‘
G_ .. Yarous
55 1} € Brlim sy SM=N

AtConst Lcony deb 4sM-N

Ctrs of Indebt 45
5-20-yT 48 192
S P & O 18t 4448 '08 F-A
Balt Trac 1st 5s '20_ _M-N
No Balt Div 8z jva2d D
Car Pow & Le 55 1038 IF-A

‘|l Cent Ry cons 53 '82. M-=N

10113
1ully

Ry Ext&Imp 53 "32 M-S
Chias Clty Ry 1.0563'23 J~J
Chas By G & L5 8s 09 M-S
Clry & Sub 18008 1022 J-D
LIty & SubiWas) 158 5s '48
Lol & C Ry 11t 08 "10 A-0Q
Coal & I Ry 18t "8°20_1"-A
Cor&Groy 15 68 116 J
Gonsot Gas 53 1949 .J-D

Gen 48 100i . _A-U
Cons G E & P 4558 "33 J=J
Falr & Cl ‘I'r 1sv 55'38 A-O
G d& An 18t con 55 45 J-~J
Ga Car&N 18t 08 ¢ 20 .0~
Georgia P 1t s 1022 .=~
Ga 5o & Fla Lat 58 'a5_J-J
G-P-5 Brow 3-44 'S51_AM-3
Knoxy T'rac )5t 63 '28 A-C
Mm.oulty&el..t 158 Ly' 63 J-d
Md tiec Ry 15t 58 "31 _A-0
Memphis St 15t b 4567 J
My Ver Cot Duek 1st 8s_ .
Npt N & O P 151 55" 38 M-N
Nor&bort T'r 14t 54'36 J-D
morth Cent 4 345 1025 A-0)

Ser'es A ba 1020.__ J-)

Series U hs 10a6_ I
P tt Un Trag 65 1887..

Hato Yl 1st 5s 1041 I~} |

sav Fla & West bs 34 A-U
sSeal A L 45 1030, . A-U
Adjust G 1040 ___I-A
Henb & Hoan fis 192
Sauti Honind Ist 58 _A-U
u I"i L& P 15t 4 }45°20 M=N
Un Ity & EI 15t 45 40 M-5
income -]n 1849__.J-b
humlniz 1edd,_ . .J-D
Va Mid 3if ser G816 M-S
Ath der J-i-Dy 1921 M-S
Uth serfea 08 126, M-o
Va (State) 38 new "32.14
Fund debi 2«45 1901 JJ
West N C con 6= 1914.J-4

Wil & Weld ba 1035. _.J~]

281d snd asked: no saled oo thiz day,

b://fraser.stlouisfed.org/

Y Ex-div.& righa,

13158 pald,

1513 34 pald.

§ 517 )5 pald.
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Volume of Business at Stock Exchanges

TRANSACTIONS Al' THE NEW YORK STOUK EXCHANGE
DALLY, WEEKLY AND YEARLY.

Week envling

Slocks

Ratliroad,

Ay 31 1012,

Par Vialue,

c.,
Bords,

Seale

Horndsr,

Baturiay --..-- Aenl 3
230
143
Wnl.uﬂ.l Y = 0
Thurslay . <
Friday ..

okl

.‘J;! i
807,

1,650,490

‘J?u
JaE

6

$146,020,5000

$1,203,000
1,059,500
2,086,000
1,969,009
HOLIDAY
342,000

£0,0810.600

315,000
65,500
83,000

122,500
320,000

Salar a8l

Week emiing May 31,

Jan, 1 to

May 31,

New York Stock

Fer:y Conipanies
D&N Y stos 1011 . J-)
N Y & B R Ferry stoek_ 10U

1t 581922 ___ . _M-N
N ¥ & Hob 5 May ‘48..0-D
Hob Fy 1t 581046, M-=N
NY &N JbIUHG )
10th & 234 St Feeey . .. 100
136 mige 5a 10149 J-0
Unlon lerry stoek..___ 10U
1t 58 1920 .. i M=N

Short=Term Notes
Amal Copper 58 1014 A-O
Bait & Ohlo 4143 1013.J-D
Hethioh Steal ga 1014 dM-N
Chea & Ohlo 4443 1904 __J-D
Chio & Alton 53 1013 .. M5
Chie Elev Ryy 58 10k, J-J
Cin Ham & 1 48 1013, __J-J
Erlo 68 Apell B 1914 __A-0%

Coll 68 OeL 1 1WA ... A-G
Coll 53 Apcll 1 1916 AU

1004y
10Uty
115
ifjConss Car kleating

Indust and Miscell—(C'oh,)

Bilss (EW) Co eom
Proferred | =,

Bond % Mige Guar. ... 10

Borden's Cond Milk com. 100
Preforeed — oo Lo

Eritlah Cow Copper {.0..”-1

Casein Uo of Auer eom . 100)

Preferered 100K

Cosunity o of Ameriea. 100

Cetiwod Co o . _ 100

LIty Inveating Co.

Preferred | .. 3

& Clattin (1L B) Co torm ..
¢ lat prederred. 3
&2l I"ﬂll.'l‘h‘-l‘_,__

Uonsol Hubbee Tire
Prelerred ..
Crobenture 15 AU51

« Cruelbie Stel com
@ brrererrod

tavis-Uiaiy Copper Co

Krehigngs, 1012, | 1UEL.

Blogks—No. sharea._ | 1,602,490 I_E."\'.:*.l':'::
Par VAN wodieae o | S146,020,500| 5244 001,350

Banlk shares, par_-... 50,600 $15 200

s,

i $1,000
1,535,000

17,063,000

1012, L
62,160,310 45,351,026
T5.014,115,700) 34,011.440,000
£114,100 067,000

#130,600
00,298,600
G27,513,000

eCicnernl Motors ta "15.A &0
Hudson Compan!eg—
68 Feb L1919,
£ Ot 15 LM3
Int & Gt Nor 581
Intor Harvestoer Se “14
KO Ry & Lt Ga 10
Minn & St L g 58 101
Mo Kan & Tex 53 111

e Dininend Maich Co, . 100

dutont § 1) de Pow 100
& Preietred
£ 40 444

Empiee dteel & Iron
Praferoed .

L LiL'.m-r:\l l.‘nr-m

999
PUYy

Loty
Lty

Govern
Biate bond
RR. apd 1

£25,000
320,000

0,089.600 347,821 :nrm

Total homdn._____.

80447 5000 218,002,000

St .ni-'.,.'mn b2

157,042,000

DALILY TRANSACTIONS AT TRE BOSCON AND PHILADELPHIA
EXCHANGES,

Weoek ending

Boston.

Phlindel ph

i,

May 311812, Listed

shares,

Uniisted

Unilsied
shiares

Litied
ahdres.

Hondig
aalar

Lrond
sales,

Baturday
Monda

50, (0 4,747
10,170

4,011
5,120
DAY

20,000| 11,009

1,064
1,080
1,443
G710

0,512

30,600
38,000
G100

" 71,500

58,300

81,005

30,80 SI

05,000 47,80

18,014

8248,600

Inaective and Unlisted Securities

Al boad prices are now “and Tnlerest” excepl whére mhsked 1"

Street Hallways

New ¥York Cliy
Bleock 5t & Ful Fy stk_100
1ot atge 41 10500 -]
B'g & Tih Ave stk. . ...100
d mitge 68 1014
Broadway Surface lLIt—
Ist S 1024 ... T8
Cont Crosstown stock 100
Iot mige Os 1022 _M-N
Cen PR N & 121Uy stock . 100
Christophar&10th 8t 8tk 10U
Dry Dock E I3 & B—
lot goid 6a load . .. J-D
Berlp Sa 191
Elghth Avenus ntock‘__luu
Herlp 68 Wld__ ... _.F-A
424 & Gr 8t Fy stock . .. 100

2nd Ioe- 08 Jan 1
Hinth Avenus atoek .
Becond ?vmuu stock

Ho Fer lat 6 1010 A-O!
Tarry WE & M 53 ‘28 m&:.
23 & 2Uth Sta Ga Ouctl!.\ 0
‘Twenty-third St Iluull.._lilu
Union Ry 1st 53 1042, F-A

‘Weatchester 1at 59 '43.J-J
Yookers St Rt 53 10460 A-O

Hrookiyn

Atian Ave LR eon 9 "J1A-O
BB &WEDS IS A0
Brooklyn City itit ... ..U
Bklyn Higts 15t 6a 1941_A-0
BRlyn Queens Co & Sub—

o 15t g Ga ‘41 upljlu T

llnr.v:on&s'u nu 16 M-N
Coney Isi & B 100

Gs 104
W Winaburi & Flatbush—
1ac 4349 Juy 1041 F&A
(Btetaway 18t 691922, .J-J
Other Citle:
Buffalo Street Ity —
15t consol 61531 __F-A
A

I8k g 4348 L0 ...
# Pub Sory Corp ol N J—5¢d
etia 295 to 095 perpet
ge Ry..100
8 M-N
Cony'Iract of N J.__.100
1ab 53 1033, J-1
New'k Pass ity 5a 40.J-)
Napid Tenn St Hy.. . 100
1ut 53 1021 A0

15,
No Huid Co Ry 6a 1914 .l-.l
Con M 58 1028, ____J-)

Ext Sa 1029, .. .M-N
Pat Ry con 0 1031 J-D
1914 opt. . . A-0

;upubllu Ry & Light.._ 100

A caoneal=ALS

fid

23

LUG148
a !‘1
18
10ky

110
T
82
b
1043
108

blk K
(41

Ask

24

1850
1ouiy

L4

.|[Standard ting L gom,

Byl Eilzabeth Gas Ly Co.. 100

i Surragnn AFrov) l-:l Co

10614
a8
78
fHiay

|| Butralo Clty Gas stock..

2 Indiinapolls Gas_
A-
([Tackson Gas &8 g 19037 __A-O

| Western States Gad

offe Central Jde South Amier_ 100
s|Comm’t Un Tel(N- Y).. 45

’ atrect Rall ways—(Lon)
United itys of 3¢ L—

Coiu vot b etts._ .. 100

e Preferred. ... ..
fWaah Ry & ElCo..

Pretecred ... .- 7100

4 1951, __, oo L 3-D
Higctrie, Uns & Power Cos

New York Clty

Cent Un Gas 58 1937 .. J-J
e Iings Co Kl L & P Co_ . 100
Noew Amsterddm Ona—

138 consol 53 1048, J<)
N Y & kAL o lag Batdd J-J

Congol 33 1945, .. J-J
a N XY Mutual Gia L....100
N Y & QEI L & Pow Co_ L)

Preferced . 100]
N Y & Riehmond Gas 100
North'n Un 18t 5 1037 Ml =N

Preferred

Am Gg & Eleo som
Preferred __

Bay HState Gas_ ...
Bingh'ton (N ¥)

Lot g Ba 1938, .. _.CA-O
100)]
Cltles Hecviee Co eom. __ 100]

Preferred ... .. .100
Con Gas of N T 64 1086 .J-J
Consumera’ L H & Pow—

Ly
Consumers Pow

Lst& el Gs 1020
Denver G & 151 64 1040_M-N
Eamex & JTution Gas- .. 100
Gog & K Dergen Co. .. 100
¢ Or Hap O L 15t 53 "15.F-A
GE's Weat Fow 68 1040, .J-J
Hudson County Gas.__ 100

e 1at &8 1040 .o .. M-N
Indiank Lighting Co.__ 100

A3 1958 0pL ., e =A

dLaclede Gas 1:rel'i.-trnd_ 108
Madison Uins g9 1926, . _A-0O
.Ou
Newark Gaa s Aprrd4.Q-J
Newirk Consol (In.: Lo 100
¢ Con g 63 1944, d=
Mo Hud L H & P 5s 19387A-0
Pactile Gas & E com
Preforred .. ...

¢ Con g 59 1040
St Josepl Oas 58 1957 .
Standard Gas & £

J . 1)
waediD)
Weatern Power com ... 100)

Freferred 100

£
United Eleotrie of N

]st&rnl’l.uslsung; J- D
lelegraph and Telephone
@ Amor Telog & Cable. .. 100

Empire & Bay State Tel 100
Frankfln .. iootavecaualif)
¢ Gold & Stock retr:u - a )

Pacllle & Atlantio......
o Pao Tetep & Toleg pref, llJ‘U
Southern & Atlantle. .. 25

7y
ol

1021
BTt I

102

Alasourt Fielie & 101
Nab Byt ol Mex /4448 ¢
e N Y O Lines Eqg da.1

N ¥ Cent 4 43 19 M
StL &I F s I‘Jliunl‘.J 1)
South Ry g 68 1013 ... F-A
Wabash 4343 1018 _ !
Westingh'se Ei & M 03 I‘Jl.i
& 5%, notes Oet 1017.A-0

Railroad

¢ Chla & Alton vom
e Prefecred __ ..

2 Chie 8¢ 1 M & O
e Prolerred . ...

¢ Colo & South gom

e 10K
21

rred =10
¢ N ¥ Chlo & St corn --100
e st prefereed. ... 10
o 2t preferred e ]
Nortnern Securittes Stabs.
Pltta Bess & Loke Ere..
Proferred (...,
o Ralirond Secur e Co—=
11 C stk tr Lm S a\
West Pae lat Gs 1035

Standarcd Ol Stocks
Anglo-American Oll ... £1
Atlanite Refining . 100!
Borne-sSccymser (A}_ s (111
Buckeye Plpe Ling Co. 5|
Chegebrough Mig cons.. 1y
Colonial Ol _ . ...
Cantinentil O . St
Crescent Plpe Linge Co___ i
Cumberiand Plpe Ling . 1
Eureka Plpe Lioa Co. 1
Unlena-Signal Ol com__ 1tk

Preferred - oo C. oo L 10
Indiana Plpe Line Co.._ .5
Natlonal Translt Co
Now York Transit
Northern Pipe Line
Lo Ol Co_

Pralrie Ol & G

Solar Relniog._
Southern Pipe LI
douth Penn Ol

Sou Wost Pa Pipe Lines_ 100
Standard OU of Callf. 100
Stand Ol of Indinag_
standard Ol ot Kansas_ 100
seand Ol of Kentueky. .
Stand OIL of Nebraska .. 100
Stand Ol o! N J oldh. - 1w
stand Oll of N J

standard O u:msl-llanm
sStandard Cilof N Y _
Stundard Ol of Ohlo,

Swan & Fiaeh. |

\Warranta (ywiien imum:l.]
Unlon ‘Fpak LineCo . .. 100
Vacuum ON_ ... o 10

Worrants_ ..
Washington O,
Waters-Plercs Ol

Tobacco Stocks
(See alia Stock Exchungelist)
Hritlan-Atnerican Tabde. £1

|
Johnaon Tin Foll & Metal 1
MuaoAndraws & Forlics. 100
Porto-1tean-Amer Taob 100
Roynolds (R J) Tobateo, LK)
United Cigar Stores CorplOu
& Weyman: Bruton Co_ 100
¢ Prefoerred
Young (J 8 Co
Indusicial and Mi
Adarma Exp g 48 1047
Alllance Realty....
Amer Bank Nota co
Preferred ..
Amariean Hoo
Ameriean Hriss
Ameriean t nlele
Erelerme
A urwhophnnn comhlw
Preforred ..o oo oL 100
American Hnardware
Amer Malting 6s 191
Ameor Presd Assoe'n.
Am Steel Py 4 1035
Db 43 1023
American Surety 54
Amerlean Theend pref__ | 5!
Amer Ty pelounders com. 10|
Proferred . ___. L= 100
Deb g 03 1039 . M-N
Amer Writing Paper_ 100
elab st g 5810 red 105,J-)
Atl Gulf & W 188 Lines_ !DD
Profarred ......
Coll tr g 63 1639, ...‘J-J

(1T e f

| 47

i Bxploen
ch Waler Co—
802 opdyid. . J-)
Fubaceo Coo___ 100
CETell . -k s
K 58 June L l‘JJ

e M—-_|

My ring tini-Marvin e 1]
Hoboken Lund & lmprove't
lat 93 Now 10, ... M-N
Logking Val Produsts 10U

Houston L0l com ety
Prel mils ey
& logersoit=itand com
€ Vrelerred .
[htercantin fKul mln-. 104
Internat Banking Co
Fonternationd Nivke!
Proferred
e o i
Internatlon
Lt

lnterngt Smelt & Rofg . 100]
ayser (i) & Co. 100
186 preiecred .o ({00
¢ Lackawiion Sisel
€ Ly eon 5 1050
# el 08 JUES.
Lafston Maonobyr
Lawybrs' Migo o,
Lehigh Yl Coal
SLulson S0 Gardsn
aslprbptian Traoeg.
Monongnnelnit Con
Freleerod o ..
Mortgiaga Bond
& Natlonal Surely .
e New Sork [k com .o
e Prplerred L. ... 100
N Y Mtge .t’b--u\ﬂty_. mn
N Y Traosportation.
Niles- Hem- l’uml Com.
Niplssing Mines
Uhlo Copper Co
8 Ontarle sliver,
Ulls klevator com .
Preferred o o !
PILADYrED BrEWing. .. .. 60
Preforrod .. oo LG
00
10U

-

¢ Pitisturgh blnel prcf

\ltney prel. . 100
Produeers Ol oo oo 100
Itealry Assoe (Bkiyn) .. 100
Hoyal Bak Powd com ... 100

Preferred . L
& Imely (m ey pret
Salety Cir Lleat & Lt .- 100
¢ dears, Hoebiok & Co .. 100
o Freleriod.. ..., 100
Slnger Mg Cou ool 2100
South Lron & 8 com. 100
Freferred L. ..o, 100
Staadard Coupler eom 100
Profecred .. 100
¢ Hrandard hllil.[ug Co

Htora Bros m-\l =
Auldenakir Corp eom

Texhs & Paclfle Coal. .
¢ ‘Texns Preite Land 'Cr_ 100
Me Ina COnl N Y__, 100
Fonopah Min (Nevaidai. . .1
Urenton Potteried com . 100
Prefernéd new. . ... 100
Trow Direstory. . .. ....100
Unlon Typewriter com. 100
18t praferred. ... ... 100
20 preferred. ..

Con u e 1020, __,,,“.1 J
¢ U B Indust a\leﬂmt._.lm
@ Proférred. ..o .1

U 8 Steel Corporation—
Col s 1 Apr 58 1061 op lDll
Col s L Apr 5a 1951 not o
U B Tit On & Indem ... .1
Westehesier & Hronz Titlo
& Mige Guar,_._...2
Westingh'se Alr Brake. . o0
Woalworth (F W) Co .. 100
Preferm: 00

e 0
Fraferred Worthingron(itiR)Co pf-100| 108

Ui}
Tront P & EL 53 1043 J-D
* Pag share. b Basia,

South Bell Telep & Teleg—| Barnoy & Smith Car com100
Ist g 84 1041 op 1916_J-) Peofeered o oo oaoaouecl

¢ Hells on Btock Exghangy; 500 sales-reoord on & praceding pago. / Flat price. n Nomilaal. s Salo prica. | Now stock, 5 Ex-div, p Ex-rights,

) |t|zed for FRASER
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Investment and Bailvoad Iutelligence,
RAILROAD GROSS EARNINGS,

Tha following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
oan be obtained. Tho first two coiumns of figures give the gross earnings for the latest week or month, and the last two
eolumng the earnings for the period from July 1 to and ineluding such latest week or month. We add o supplementary
statement to show the fiscal year totals of thu_sa ronds whosa fiscal year does not begin with July, but covers some other
peciod.  The returns of the eleclrio ratlways are brought together separalely an a aubsequent puge.

Latest Grosy Earnings, luly L to Lales: Date. Ldtest Cross Earnings, July 113 Lafest Ddes.

ROADS, Wirk or | Curreni | Previous | Curreni  Prevlous ROADS, Weak ar | Carrenl | Frevious | Current
Maonth Year: Year, Year, Year. Moanth. Year, Year, Iear.

Ala N O & Tex Pao- & ¢ 3 5 3 3 3 s
0 & Nor Hast. 304,270 274,500| 3,230,314] 3,040,406 || NV N H & Hartf__ i 4,019,828 48.171.076!-:r:,:m.543
Aln & Vicksburg. 111,918 124,316 1,408.447| 1,517,600 || N Y Ont & West ... 785,777| 744,783| 6,000,362 7,008,578
Vioka Shrov& Hao #7,202| 100,272 1,250,034) 1,283,010 1) N ¥ Susq & West._ % a8, 847,713 3,139,143] 3,210,878
Aln Tenn & North-. 11,000 111,02, 81,017 || Norfolle Southern. . 3 286, 290, 2,006,478 L93,017
Ann ArbOr. coeo-o-|3d wi May i AT,784| 2,000,354 Norfolk & Western. | Maroh } L7007 Gy040]20; 204,104
Ateh Topeka & 5 Fe A{jrli N sy 5,2 TA8]80,800,004 Northern Paclfie.__ fApril o .15; 3 52,701,081
Atlanta Blrm & Aullsd wi Apr ol =,037,680 i Paciic Coast Co_ . IMareh ... 600,543
Atlantio Cosst Line: |[Marey -3 30211, 200,007| 24,847,027 Pennuylvania BRI |April 1320172812017 24 0|
Charleston &WOAr | Ma e 2 F 1,485,000] 1,48 Halt Ches &Atlan [ApTil 4 20,978 10,807
Touls Hend & StLMareh .. y 074,608 : Curobesisnd Vall. 263,040) 246,165
g Brltimore & OnlolApril 7,660,078 76,020,404(73,104,258 Looz lginnd /
B &O ChTer REJADIL | 125,204 1,285,430] 1,227,301 Maryl'd Del & Va
Bansor & Aroostook|atarell -] o7 A02] 2. 501078| 2,374,728 N Y Phlla & Noxf
Boston & Malne- - _|Marh - .. & 34,403, 738|23,667,573 Northern Centeal, |/
Bridgeton & Saco RiMuareh . 4 ] 1,053 43,087 40,030 Plilla Balt& Wash{Ar 1.620.870] 1, ' (T84
Bull Roch & Plusb.|dd wk May 2,24 AU5| 8,428,200] 8,243,433 W Jorsey & Seash i 4,425 470, 6,071,204
Buffalo & Susg. . [AGl ... 5| 183,526 1,070,101 1,065,607 'f Pennsylvania Co___ 3,091,5611)4 42, 43,608,410
Canadlan Northern. (i wis May 4 30,7001 17,180,400( 13,200,700 Grand Bap & Ind JT34)  380,0101 4,347,704) 4,330,200
Canadion Pacito. . |3d wir May 2,041,000f 1OTH80574101,147,07 Pl € C & 5t LA 281,400(2,084.024133,829,208/32,738,118
Central of Georgln- - (3d wik May 0] 108,400112,637 80211, Vandalls 672,224) 775,477 8,430,610 8,804,862
Cent of New Joersey JApril oo 2,407,832 24,830,800 Totnl lines—
Centeal Vermont. . [satca <...| 335,06, SAG, 184 3,050,450 2 Bast Pltts & 1B 18068 70718030 060 187636 207
Chid & Ollo Lines j3d wi May| 038 601,384 150,33,610 ; West Pltts & ElAD —me|B006,41218; 02,127,620
Chleago & Alton__ |80 wk May 21 H03, 118115, 1580,022 412 All Enatds Wear) 27205 1191262 280349 701270760018
Chio Burl & Quingy|Marenh ... 44|0,8063,027 160,162,035 Pere Mur(ilmuc..“ 1,380,251 13,078,727 (13,562,008
n Chla Great West |3 wie Moy 524] 270,788]11,431,475 5 Reading Company-
Chio Tni & Loutav.|id wlk May 121,681 5,786,019 W064 Philla & Reading.Aprll ... |2.087,4060:3,081,600|38,202,311[37,730,423
Chite Miiw & St Pawl| daroh .- 5,288,607 47,804,840 i Cdal & Iron Co._fApril < 4 +521131,835,504/29,20606,710
Ch MU & Pug S _laddareh - 4|1,4585,340|11, K15, 708]10, b Tatal both cos-—_(April - 3,501,184 8, Wa11)70,117,805
rChio & North WestiApril . 4 03,332,010 Rich Fred & Potom|March -...| 221,230
vChio St Paul M & O = o 12,808,628 4 Rio Grande June.. . (Marvely .. }
Chio T H &3 H.--. 2 45,7 4 JOT8, Rio Granda South. _{3d wl May
Cin Ham & Dayton|Apell - ; ‘ Rook Island Linea._{April
Colorado Midland.__| dareh ____| 1 1 Hutland Mareh ..
b Colorado & Southlid wic May St Jos & Geand ol |Mareh ... 137,576
Comnwalk coesass rapel . oo 121,8 St Lowis & San FraniMareh —.-.(3,462,771|3,065,000 .
Cornwall & Lebanc inrel 4, ;t.‘hiu & loast I [ Mareh —~s . 1,174,102 11,550,010
Cuba Rallroad. . | L 3 Totsl adl nes. . {Mareh .- 4,880,758 (44,380,307114,048,107
Delayware & Huc E 2, 480110,407 838 St L Rooky Mt & P.|Mnrch .. .. 153,782] 1,517,744] 1,610,843
Del Lask & West g b 0 O7|20,834,3 1020, S5t Lonly Southwest. |3d wik May 105,000(10,738,040(10,817,353
Denv & Hlo Grande : 20,601,408120, San Pod LA & 5 L. [Februsy _ 160l 570,744 6,010,310
Western Pacillo.. ¥ S808,570] —L.cao .- || Seaboard Alr Line. _ |30 wk May 413,010(20,566,818
Denver N W & Pac|Mareh 4 130,081 Southern Paclie ColApril o.__ . 10130221 (100051404
Datrolt Tol & Iront|d wk g 4, 4007 1,548,068 Southern Rallway - ad i May 504(50,083,049
Dotroit & Mackinac|dd wic : 8 1,103,137 Moblle & Oblo...|3d wk May 3
Dul & Iron Runge- - |April 5 4,023,038 ) Clu N O & Tox P.|3d wic May
Dul Sou Sh & Atlan|2d wk ¢ 2,702,029 Aln Great South_|3d wic May
Ilgin Joliet & East_ | Tarch 0,21 ! 7,543,588 . Grargla Sou & Flaldd wic Apr
Kl Paso & Sou \West| (arch y al n00,702| 5,580,701 Spok Portl & Seatt.March - .
Erla 3.7 4({4,300,630(47,177,726 Tenn Ala & Georplajzd wk May
Falrehlld & o B... ! 1,808 401 7,871 || Tennessee Central. _{Mareh ____
Flordn Bast Const. | lareh <uae Texas & Paclio. . _.13d wik May
Fonda Johns & Glov| fare) co.. { Tidewater & West {Aprll ___.
Georgla: Rallvoad. clAnril oo - ! 5 || Toledo Peor & West{dd wk May
Grand Trunlk Syat_.|oJ wit May 28,78 4y A, : Toledo St L & West{dd wk Mapy
Graond Tric West_ (24 wic May 27.80 : AB0 1nlon Pasific Syst. April .oox
Det Gr Hav & Millgd wk May Virginla & So Weat. |April ...
Canada Atlantle. (20 wk May 050,240 W82, Vieginlan oo oea o [MAIOH aae-
Great Northern SystiApril 5,062,862 54,003,780 wabasi .. - (Marmh a2 2,972,441 22,702,255
Gult & Ship Island.|March . ..| 100,047 L930) 1,400,738] 1,524 Western Maryland. [Mareh ... b L7h 0,7 5,500,847
Hocklog Valley .. .. Lisleh ... 2l 5,635,181 Wheel & Lake Erie. |April 45| 6,530,085
1liinoly Centeal o [April o.o_o : o [18,012,283102 Wrlghtsy & Tennitle| Apsil oan. - 13,4 242,018
Internat & Grt Nor-[dd whk May| 1448, "\ 0,311,744] 8,23 Yazoo & Mlss Valloy|Aoril —oo—< 2,277,443
a Internceanle Mex |3d wi May el 27,000 7,704,251
HKanawha & Miob_.|Merel o2 2,300,384 Fresious
Kansas Clty South. 1 B W 7,800,615 Varfous Fiscal Yeors, Ye ¥
K C Mex & Orfent. . |February - ! Bl 1,213,802
Tehigh Valley .. |Aprll ..o 24,22 411[30,060,032
Lexinzton & Bast..|afareh .. - 8,862 1 2 405,008 878, Delawnre, & Hudson_ ... -.--.|I
Doulslann & Avkan, [ Mareh c... N ¥ Central & Hudson River.e. a2,
# Loulsville & Nash.|3d wk May & ¥ \ 4 18,606,523 Lake Shore & Mlohlgun South a118,
Mnoon & Birm'oam|Anell ad 142 130,31 Srie & Western.n '
Maolne Centrdl. oo |AMON .. ) 4 4 Chleago Indiana & Sout J to i
Maryiand & Pennn. |Mateh .. __ . Michlzan Central .. v
a Mexlean 1allway .| 1st wi May A 3, 7,000,0001 7,800, GCleve Clo Chicago & S f
Mineral Rango.- -« |24 wk May 14,608 14,1761 667,057 654,201 Pearin & Enstern.. . n| 1,00
Minn & St Lnnls“] ad wic May) 100,232| 145,188] 7,044,078 7,080,719 Cincinnatl Northern. .. 422,790
Town Centri.. . e Plttsburgh & Lake Brio.. . 4,972,764
Minn St I* & S5 M1 (50 wi Moy| 448,8087] 377,607(29,400,854]10,5656,601 New York Chicago & St Louls| 8,746,003
Chilengo Divialon | Toledo & Ohto Central.-—-__|T 1,480,021
Mississipnl Centeal Mareht .. 7 76,230 065,085 605,234 Total all fnea. _______ -=| Tar 83,820,280
o Mo Jiang & Texas|dd wi May 401,802 26,100,230 || Pennsylvanla Raliroad - == |1
Missourt Pacifio. .- |30 wik May 1,025,000/ 000,000/48,43 2147,142,210 Baltlmore Chesnp & Atluntle_ | J
Nashy Chatt & St LiMareh ... 1,138.732] 0,088,165 0,287,337 Cumberland Valley . _.-__|J
@ Nabt Rysof Mex ¢ [3d wik May BO2 176|66,208,712]506,220,208 Long Island - . cocecaneneld
Nevada-Cnl-Oregon |34 wi May 0,89 A24,047 206,582 Maryland Delaware& Virginld
N O Grent Nortnern AMareh ... 1,221,488] 1,270,000 NY Phliedeiphin & Norfotk.
N O Moblle & Chic.|Pedrnary - 1,202,608] t 237,287 Northorn Centrnle e cceeuas
e N ¥ C & Hud Riy|Aprtl coees H 4187,863,035 Philacdelphia Balt & Wash._.
Take Shoro & M S{April o\ ' 42,043,870 st Jorsey & Seashord._-..
i Lalte Erle & W_lApell - 4,067,112] 4,024.2 I'ennsylvania Company - .-
Chie Ind & South|Apeil 3,078,241 Grand Raplds & Indians....
Miohlgan Oenteal | April |2 25,034,125 Pittsh Cineln Ohle & St Louls
Clove © 0 & St L. [ADHT caauef2 | ¢ 26,773,448 Vandalis .concrrnas e ol
Peorls & Ensterniapril 2 22e, 2,807,119 Total lines—Raat Pitia & Erle
Cineinnatl North. |April ¥ 2 Wost Pltti& Erie
I'ltts & Lake Hrile Aprll 1 Al llnes B & W.
N Y Chlo & St L. 1April 12,087 007, J602.804| 9,340,122 || Rlo Grande Junctlon 207,492
Tal & Ohlo Cent - [April 1 334,008| 4,320,304 4,232,450 || Rutland e b - 733,451
Tot nll lines abave April 20201'740/220075790 |2140306 132 |" Toxan & Paollo- oo o oo 0,255,162

AGGREGATES OF GROSE EARNINGS —Weekly and Monthly.
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Weakly. Summaries. Cur'nd Year|Prev's Ysor| Inc, or Dec. | % Monthly Summartes, 1Cr.rr‘r:.l' Year| Ine, or Dec.

Milzage. Cur.Xr. Prev, }’r.{ ] 5 3

July - .....244,504 240,0358'231,638,008 —1,451 881
August, . ...244,531 240,170 283,043,102 ¢ —1,843,342
September.-246,404
October ... 240,633
Novemblioe - - 234,300
December 238,501

weelc Meh (43 roads) ...
weelk Meh (4L road
weels Aéh ap rondr

; woel Apr (43 road
woele April (41 roadsy
weale Apeil (11 roads)
wiak April (41 roaddl .. January 447,888
weele May (42 rosds) b Fehruary -.247,042
weele Moy ‘140 tooch £ 2,987 1768(0.75 || Maren .. 238.z18 955,678

weelk May (38 rouds)—.-.| 13,740,7850] 12,171,034} +1,508,810112.80 | Aprll ______ #6,650 45,043,482 0.00

b e it e o
BTN ISR L0

o Moxlean currency. 0 Does not Include earnings of Colorado Springs & Cripple Creek Disttlet Ry., from Nov 1 19115 in 1010 these reiurns
ara looluded. 7 fueindes the Boston & Albany, the New York & Ottawas, the St Lawrence & Adirondack and the Ottawa & N. Y. Hy., the latter
of whilch. bring & Canadian toad, ilnes not maks returny to the [nter State Conimerce Commisilon. [ Includss Evansvilie & Terre Haute and Kvans-
ville & Todiann RIZ. Inctides the Cloveland Lorain & Wheellng 13y, |u both years, n lneludes the Northern Oblo RIR. p Includes earnings of
Mason City & Ft, Dodge and Wisconsin Minnesota & Paclile. s Locludes Loulivills & Atlantle and the Franifort & Olncinnatl, (Includes the
Mesican International from July 1010, u Includes the Texas Central. v Includes not only operating revenies, but also all okher recelpts.
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Latest Gross Earnings by Weeks.—lu the table which — G Gross Barnings—— ——Net Iarnings—
" e = z Jurren. Previous Current Prevlous
follows we 'rilm up separately the earnings for the third W eek | Roads. Yenr. Pear: Yot Pt
of May. 1¢ table covers 38 roads and shows 12.89% in- [ Pennsylvania. (Cone.) 3 8 5 s
crease in the aggrugntt, over b thp same week lm.t year. Cumberland Valley a Apr 203,640 236,185 54,005 8,
= S |— Jan 1 to Apr a0 D81,724 910,784 263,433 220,
- i Long Island . a .__..._Apr 814,037 #09,830 34,380
Third week of May. 1012, | 1911 | Increase.| Decreass. Jan L to Apr 30 .. . 2,883.286 2,707.758 }aJ'u{m u'rsg':m
’ s Maryland Del & Va a Apr &,070 7907 lefd,n {13,789
Alabatan Great Southern. ... : ; Jin 1 to Apr a0 20,534 28254 def15,088  dlof0 401
Ann Arbor . _ L el £ i et = uas N Y Phila & Nort a. Apr 284,123 207,020 A1
"[}:,Iﬁ::f,;‘ {f:,:.'" SR EI;-III:..EIFJE:HEEF .1 40, == Jdan 1 to Apr 30 g -~ L,0IDG181 1,002,642 ,3?3‘23 1‘?”:('!2-!1’
il dead S £ mEA Northern Central a . Apr 012,330 1,102,358 8,866 200,135

Canadlan Northern 453,200 'nm
Cunadian Pacific .. - : Zlg'ﬁuilcin l;{;ls 000 Jan 1 to-Apr 30__.... 4,006,328 4,000,820 80,242 322,864

Central of Georgla. o ! 216,700 198,400 X e Phils Balto & Wash a Apr 1,620,070 3.4 1 200,770 355,408
E_‘-;lfsanm::cﬁ'c Ohlo.___. = 591,334 17,280 N - Jan 1 o Apr 30 6,080,043 5,825,10 507,849 902,408
Jhicago & Alton . 2808 d04,118 e - West Jorsey & Seq Apr 480042 . 3 £8.005 133,467
Ohfeago Great Westorn - 200,624| 270,785 - . ' ¢ e £k BA0 148 ‘dma ddrzego P

Chicago [nd & Lousvilie . al 12161 k| e AOIAEICH DR (I0 emee o1 DAU A 48 ChE 07 LN, LE0
Cine New Orl & Tex Pac._ . 1 a8 a5’ Pennsyly ‘Company a - Apr 4,021 487 ’ A0 407 1.122.401
Colorndo & Southern. . - = Sa5 Y 28,060 Jan L to Ape 800, 16,471,744 15,155,370 2,313,778 2.070.818
Denver & Rlo Grande. e 1u.1ﬂil o 20,300 Grand Raplds&Ind a Apr In' 734 S8 016 66,404 45,0006
:313}:115: -5"-= Qaracic'lmm.... nl s{_‘._ F”f:: A Jan 1 to Apr 30....__ 1.1 >r!.:: 1,610,526 46,298 100,221
JCOTEWL & Southern. . . ... 43,625 0,813 a3 : i v 3 3 F

Sy ; i A : Pltts Cin Ch & St L.a Apr l. 2,024,924 i 825,070
Grand Trunk of Canada Jan 1 to Apr 30 1 .sn..-_mn 11845410 s

2
1
4

Grand Trunk Western. . _ 028,783] ar4443] 54,940 2 L
Detroit Grand Finven & \m | Vamdalia
Canada Atlantlo. = Jan 1t Apr
Internationnl & Great Nor 4 131,000 17,000 . S Totllncs Eof P&E a .\pr 1
El'ltt'lltllﬁ‘fll'liia n\r; Mlv E]l]n - 07,0385 A8,371 Jan 1 to- Apr 30. =k 208, 52 11808428
Aulsville & Nashville. . ! IB4L010)  BE0,4956 00,415 i + - . )
p 5 : w o = Tot lnes W ol PEE ‘\nr 8,536, 70 1,217,005 2
o e _ Lag; 188 12,044) .. a1 0 ADE 30t An 080781 35138750 §.475.708 §.140,500
mé?]“]“”’““".f{‘ﬁ““' &S5 5M A46.857 377,607 69,250 = '][umilu.llltra{»z ax_} TLE \pr“;g.im H\_: I”ﬁ.".;’],?::ﬂ 5'”1'?;'!1'l3| lt‘-..;?!).b?%
Heago  Divislon. - S Jan to Apr 400 - U087 1,900 17,774,130 18,439,080
3«Ilsk'=:rt||1'i I"\\nnnuﬂ & Te S H0g. 10 401,002 17, ik Reading Company-— )
'\\{'I;l:;mlltkl[;'rlirjilv == =N (D {!‘i‘} T‘!Il ‘.12!_2!;1;[] ak.000 ) Phila &’ !i::anl\im; -"ihl' ..;\m'.ig.ﬂf? I!!-{l ::.u;n.nsm l]l'lﬂ.l-’a_i 1,410,248
Mobhlls 0. e e, 222,048 202,045 Ll d o 48,2028 a7, H26 13,3 TB2 13,4 b
National Rallwavs. of Mexicon 1,080 458 fbali7s| an7.079 July 'u Apr a( 11 37,7 ll,'.!.,l: 13,371,782 18,400,089
Nevada-Callfornla-Oregon _ 2,000 i, tn!-'\ 2,107 Goal & Tron Covb..._fpr  003,7] L3, 780,521
Rio Grande Southern == 9,252 e i July 1 to Apr 30 41,82¢ 20,250,710
St Louis Southwestern. .. 195, u:m 21,000 Total botlr Cos.b.....Apr 5,801,184 8,771,211 200,000 1,003,040
Seaboard Alr Ling. . 5 413,810 n_..-fl S July 1 to Apr 80, 20,117,865 07,038,040 14,833,035 13,020,377

Souttiern Hallvuy - - [§2/028,20% Y3 ~~- | Reading Company._.Apr 150,040 170,228

Taxns & Paelile. .. e a2 | e vl e ) i LA 3 (et

Toledo Beorin & Westorm. 12 24,007 b ::I"ul, l,tr: !}N au 2 - 1\037,810 I"",:“' "_1,]

Toledo St Louls & Western 81 o168 < 0,050 Jlu?lg:-“l'ltln %‘i: e Eows 1300 0a0, 1703881
4 . ' MR TR B [ 5 PR I

Total tf?& I‘Dilll-‘i) - 13,740,780, wlr! lml 122 _ﬁ".’?ﬁ Rook [sland_.b SADE 4,874,232 5,064,102 1,211,802 1,088,280
Net Inorease (12.80%) [ ! Il LO68,840 July 1to Aprao._._ 03,730,780 57,101,440 13,802,564 15,971,057
Southern Paolfle_a.. .. _Aprl0 487,007 10,130,221 2,041,323 2,003,070

b e Rty A 4

Net Earnings Monthly to Latest Dates.—The table fol- qmlf,:':; ‘I‘{"““\:". "':“" 'l”f"";':.":’::":';'I"."[‘:L "': ':'f";:‘;z e

9r ol allway i - ] 15 A48 19,04 il
lowing shows the gross and net earnings of STEAM railroads J 53.108,305 60,001,727 17,054,607 16,567,070
and industrial companies reported this weelk: Pdewater & Western --Apr 7607 8,578 53 2,858
——Griogs Earnings—— Net Earnings—— duly 1 to Apr 30 70,748 72,003 13480 9454
Current Pretious Currant Preplous Unlon Paclilo.n. m 0,008,678 6,071,008 2,303,072 2,375,843
Reads. 1';:::- }';nr }'-;m' i':.;ur July 1 to Ag | ~72,007,501 74,802,411 26,633,000 30,080,014
Atoh Top & Santa Fe.b.Apr 0,186,201 8,007,748 /3,004,257 42,085,387 Virglinla & *-uu:lnwsl h.Apr mu.aﬁg 40,450 24,028
D L Roe 50 50,8007054 00, Jakg F,..n_r-u i1 Raasas e |1m iI|1 luﬁ.\l.ln_: a s l..::l:'tig: guital ‘.01.:22 “:]“;fg
rightaville & Tenn.b. Apr 28,47 23,876 Baas W02
B o o A0 RIS Sl geeter mam | WUURRASSGESETT GHAT SRER DR 008
Buffalo Rooli & |Tf.t‘i l: .\rt' 372,?81 us:.:‘ns IIEZ.‘iﬁ.’! f INDUSTRIAL COMPANIES.
July 1 ta Apr 3 7,700,800 7,000,033 2,433,000 2,082,600 \ilantls G & WT S8 11 et Bl AR
Canadian Northern Apr 1,808,100 1,345,400 403,100 341,100 | ALERLOC Lo RS- 5 . - o
July 1 to Apr 00 15,047,000 12,288,300 4,230,300 3,444,400 [ (Subsidiary Cow)o. Mok LB154%0 3/403.030  790'800  soar0es
Cﬂnﬂ}g-?sl;i 1[';\5“}\!-“;3 o .\u;:}}),?}l’:;;lt‘; ﬁ;‘g}ﬁgi)lg 1\1 %;-;.'{.r..‘ 33%;?3::"-': 'I ,;‘Iu c.xrnliuu-i tTm'-. L!llwn HEE ¢ 1Pmrr dermillnrlf thxes,
; ' ’ L3 =1 st b Net earnings hore glyven are before doduoting taxes,
Central of Georgla_b. . Apr 1,006,218 807,780 c156,979 ¢ After allowling for outside operations and taxes, operating Income for
July 1 to Ape 0. 11,987,280 11,118,082 ¢! TB‘EMI €3,405,730 | Apr. 1012 was $207,345, agalnst $117,848; from July 1 to Apr. 30 was
Ohieago Great West.b. :\]n‘ 1,013,678 062 171, M., 210,740 | 35,120,057 In 1012, dgainst. §3,102,083 lost’ year.
July 1 to Apr 30 10,080,851 10,534,008 00,721 2,699,060 ¢ includes the Northern Ofilo R,
¥ or 2,300, v .

* i preas 7 Includes not only operating revenue, but alse all other veoelpts,
Ohlcago & N Western_a Apr /8,838,542 5,761,877 1,472,250 1,315,754 G T HeRs TeenItd Are 14 ’\1-“1an cum‘ﬁ-ﬂ o othe I

July 1 t’o Apr3d._ 163,832 0}2 (04,777,859 lﬁ.ftlln.ua:. 529 .. 4 The pompany now Includes the earnings of the Ateh, T ropeka & Santa Fo
Chicago St P M & O.a. —J\I'l' FLATL 182 £1,185,807 203,867 270, -J’-ﬁ Ry., Gult Celoiado & Sants Fe Ry., Peoos & Northest 1exs By ., Pecos
July 1 to Apr a0 (12,808,620 /13,777,745 3,201,687 4,348,277 River RR., ‘mmhvru Kansus Ry, of Texas, Texas & Gull Ry, Gy& s Il_}"
Cine Ham & Dayton.b. _Apr 702744 750,003 134,067 143,300 | ofTexas, 0.5, 8, & L. V. RR. aud 1. & B, P, R In hoth years, ¥
July I to Apr A0 4,221,108 7,023,408 2,074,260 1,734,045 | A ‘hl'nw -léunlmh\ d tln ?’nl 784, '"f“l st §200, si;u lu;ﬂn“ﬁnr!ur ;LL;‘E!I(‘I{{}E
g s 3 29 an- 82,05 which, net for Apr. 1912 was 53,142,854, agalnst 2 624 1 L
Cnlutﬁﬂl})’ ‘I&t;":'\tll,'t:?hbM'rliga‘i'ﬁzg I,:;‘fﬁﬂ_;’-: *‘;53.’;?‘? y - 3 IIJI:tﬂvr'ﬁ:‘m 1 to Apr. 30 taxes werd 55,044,075 tn 1912, awainst $2.801,401
Dol Lack & West.b..__Apr Z.I-IDJJU_E 2,028,107 190,343 1, 189,6 a Ineliudes the Boston & Albany, the N, ¥, & Ottawa, the St. Lawrence &
July 1 to Apr 30 -20,8:4,315 29,626,300 10,718,735 47,045 | Adlron aned the Ottawa & N. Y. Ry, tho litter of wiich, being o Cana-
Dt‘lrrﬂl] &l nm_‘]{;lum;(j“, Apr  127.008 00,775 43,083 ; dian road, docs not make returns to the Inter-State Commoerece Commigglon.
July 1 to Apr 3 1,029,702 @n0,322 210,788 .
CADE 3,773,510 4,390,630 530,712 1,231 .42 Interest Charges and Surplus.
JUI}' 1 to Apr 30 .. 47,177,726 46,905,336 11,501,582 13,012,5 —Int., Rentals, &e.— —Hal, of Net Earng.—
Georgla RIE.b._ Apr 268,652 242,260 35,021 17.077 Current Previous Curreni Preciouy
July 1t Apr 30. -- 2,912,803 2,701,846 759,014 710,380 loads: h"s-'lr. h;:m }grr. igﬂr.
v Inigrocosnls f ey AT TRASD RIS MIOMSL 302 | mure ook 6 it Aue | 160sz | id0as0 sl oo
o34 Lf2opinl (o e T AL T ¥ 1 to Apr 30..... oy bt rl, H38,
SO RI S A 0T o S0000 23RS 4 BNTAIY | onongo Great Western Abr sz amiz dstizaze  spuss
; s Trmat st el "_, Ll * July w.-nr.': .- #,200332 2, 2 003,22
PRI A s SR ahlatiss o AER0T AARE | onenn ¥ eserm Chie manlor e etwnts | erous
% '.',, Wi i g BATRE July 17to Apr 30. - T2, 707,84 AT 2 (115,84
o Naglonal Rys of Mec. Apr 024,124 doazag Lazmont 1t (17 | Chicaga St P A & n;n--u\m- (AT O0R, | Le9:010 0 wds. 000 10,810
i o AT MRS Ly uly 1 to Apr 30 758,50 NTT5 SOZ048  2.0670,7
it koS VbR ST SIS BRTI | coo o s e attets e | sl lasss
R LS e = 5 s uly 1 to Apr 30....._ 2,800, 2;724\921 $1.472] 23| 4
e R e IR T O S e i e
e NS LIRS uly U to Apr 80_, ... 7Td42.4E 37.25 2113, 00: 263,18
HI?:‘::; llﬁt% df\;‘;t'r?t % i '}'}‘ULREH 1 %RT';H 300,288 a:}‘?%}'f rlr':l!ltnlz(;n{mn{u' moE e Eg‘}gﬁﬁ ¥ ggg'ﬁgf {I;f-tgg.__':}l‘ > a{rll;ﬁ%
2o Sy b uly 1 to Apr e 8682 BEO, 0050 TA480,245  0,407,01
Chie Ind & South_.b._A 285,107 320,253 28,678 40,766 L
Jan 1 to Apr jo y 1,410,086 1,264,332 220,084 166,116 INDUSTRIAL COMPANIES.
Mlohlgan (Pnlrnl b._Apr 2,670,008 2,366,357 811,107 514,100 | Atlantle Gulf & W I 83 Lines— J
Jan 1 to Ape 20.._.__ 10,005,760 0,320,714 2,760,182 1,700,005 (Subsldiary Cos,).._.) mg.:ns luz'TUFi 112,:!()" 140,140
Cley Oln Ch & St L.b_Apr 2,340,016 2,300,164 415,107 445,230 Jan 1 to Meh 31 470,081 472,086 245,725 330,008
Jan 1 to Aprd0..__._ 9,735,077 9,531,711 1,866,881 1,711,251 r After allowlng for other ifncome recelved,
Peorln & Eastern.b... Apr . 222 377 226,662 47,804 11,000 BEXFPRESS COMPANTES,
Jan 1 te pr 30 1,003,050 1,062,500 214,012 11,535 = Febriary- — Ul L 1D Feb. 28
LIrmI:umtl North'n_b.Apr 114,008 70,578 10,103  def3.035 t011 Tor T rae T
Jan 1 to Apr 0. 422798 340,505 0,414 227023 ; 3 g §
Plitsh & Lake F'rtc b Am‘ 1,071,288 1,180,047 403,081 523,020 | © , I - | 27.470,132 26,155,573
Jun 1 o Apr 3 1,072,708 4.870,707 2,120,215 2,047,201 | Miso. rtation revenue - = e = i Eas
N ¥ Chlo & Sg L_b,__ t 912,087 007,675 214,735 244,84 y ansportation revenue. 120,04 3 440 1,117,090
Jan 1 to Apr 3 2 ﬁ.?aﬁ,ntﬁ 4,658,760 Iir-u,.'.ur: m.,_ﬁ;,f GYoss ref u!ut% rom apera. 3,060, '_7 ) : 3_7":71,-'13
Toledo & Olla Lel%tﬁ BoADE 247,146 334,008 defad,Bal 47,840 | BIpress privieges—nr 1,430,200, 1,2 12,009,9
an O AP 30_-_LoC 1,400,021 1,000,106 238,107 178,974 - o P A
Total all lines b ADr 20,422,588 20,201,740 4,575,000 5,071,032 | sroroononarting revenues. "”9'5,’:1
Jan 1 to Apr 30.._ .. 83,428 280 TR.B04,507 10,055,780 16,852 645 | Prafilo expenses. F
N Y Surq & Western_a_Apr 188,251 347,713 L, 108 150,034 | Transportatlon .-\,,.,,M, 1 11,787, ‘085 10,018, \541
July 1 to Apr a0 cee 130, 13 3.2168,378 030,885 1. 100,124 | General expehscs. A 117, 17(_; uuz,nu) 154,173
Northern Pacifia. ... Apr 5,201,648 §,008,052 lu?t 673 1,88 e A R
TUlY 1 to ADT BOL.. 02,781,002 54,780,221 21 444,218 2] 332 B30 | mota operating sxpenses.. 1,005,131 1,503,017 1..*17z.ur1 12.017.874
Pennsylvanla Lines— Net nnuntlnq TEVEnie ifuf, 5,807 i 1,04 04 ...,{:_:u.-hla
Pennayly Raflroad . Aprid,201,728 1 B 3,082,808 3,450,034 | One-tWeHL of annual LAXCS :s:s‘n.u? 17,150 r.n '-5:1 AT
Jan 1 to Apr 30.. . 53,771,104 4 0 10,650,145 10,553 008 . — . -
& Operating Ineome. .. Lassio, ‘..n Lossi0,071 1,001:872 1. A10,08L
Balto Ches & Atl a .. Apr 20 07§ 16,807 2,311 (el 4B6 | Aeage of all (Steam ronds 56, 140 145158 . -
Jan i to Ape30.0.00 60,008 88,570  def6,027  der3,505 | | linescovered|Oher Nnes - 110 16qe

i
0

A1T7, Ef

2
0,163,0

|t|zed for FRASER
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February
1912,

Nattonal Express Co.,
Express revenne. .
Miso, tmnsportntln
Non-transportation :f-vmur-_

80,648
TR

1011,
3
76,373

—July 1 to Feb, 20—
1811-12, 1910-11,
$

06,764
"3.203

Gross recelpts fromn oper- .
Express privileges—Dr.

§0,019
37,404

76,707
27,438

510,057
200,801

Total operating revenues . .
Malntenance
Traffle expense:
Transportation expens
General cxpenges

Total oprating expenses.
Net operating revenue
One-twelith of annual taxes.

43,625
1,15

40,650
2,004

44,073
A124

47,807

1,480
75

612,076
7,220

7
402,837
24,509
424,580
87,1495
3,882

503,166

arde2z
24,037
405,037
07,220

R i

Operating  Income
Mlleage of allfSteam roads.
Hoes govered | Other Hnes. -

Northern Express Co.—
Express revenne
Miso, transportation revenus
Non-transportation revonde.

Gross receipts from oper. -
Bxpress privileges—Dr-

Total operating revenues
Malntenanes ... :
Trafflo expoenses
"Tranaportiation e
Genoral expenses

Total operating expenses
Net operating revenug
One-twelfth of annual tas

Operating lneome.
Mileagn of nll{‘stmm road
Ines covered | Other lnes. .

Untted States Express Co—
Express revenue
Mise. transportation revenue
Non-transportation revenue.

87,2064

Logs?,700

1,408
70

177,347 =
00,083

4,50 i]
p5a

T 10
S 15

23,502

January:
1912, 19
I3

&
171,829

lfi GOnh
ﬁn 403
04,201
104
2,888
74,046

Febriary
1B1s, 1911

3 ]
1,469,123 1,360,308

24&.‘-13

83,012 02,053

=July 1 o Jan. 31—
1wi1-12,  1010-11,

1,775,208 1,062,471
002,731  D3R;750
872,561 1,023, ?12

10, 50:
23,410
552,618
11,711

611,123
412,588
31,500

381,088

41,600
212,720

—Jliy I ru J-.r'b 211 —
011-12, Ap10-11.

13,821,040 13,310,555
"I'.’.{‘Gﬂ 214,712

Gross rmu.-lfnu from oper. o

Jxprees privileges—DOr....-
Total operating revenues. .

Maintenatce

Trafflo expenyes

Transportation Lxuumra. S

General oxpenscs

Total operating expenses._
Not (I?l'lﬂtilll{ reventio.
One-twellth of annual taxes.

~dt.

Operating Incomo. . .
Mieage of alliSteam ropcds.
Ilnes covered |Other [nes.

1,492,028
715,743

777,103

w oo LOBS

53,000

l.ﬂl}-‘i.ll-l 1

670,075

714,566
23,665
12,010
720,733
43,945

K08,3 11
121,121
13,057

155,073
20,104
3,004

700,760

der 8, 104
1

Loss0d,078

28,853
3,866

14,033 I}ﬂ‘i 13,525,268
a, 'lﬁa.. 6,425,344

7,55!.301 7,000,923
200,487 104,550
132,087 05,727

0,600,806 6,020,134

444,119

381,084
T80 476 0,000,533
170,825 446,490
§8,238 71,082
366,308

82,580

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Luatast Gross Earnings,

Jan. 1 fo latest date.

Name of
Road. Week or
Month,

Current
Year.

Pravious
Year.

Previous
Year.

Curreént
Year,

Amerlcan Rys Co....
Atlantle Shore Ry
cAur Elgin & Chll:r Ry
Bangor Ity & Elec Co
Baton Rougo _I‘:Icc Co
Hinghamton Rallway
Brock & Plym St Ity
Bldyn Rap Tran Syst
Cape Breton Elee Co.
Caroling Pow & Lt Co
Cent Park N & B Rlv
Centreal Penn Trac. .
Cllntt.nl1uu)ual By & Lt
Cley Palneay & Fast.
Clev Southw & Colum

April
April
Anell <

April

April oo
Aprll o
Mare
Aprll

Columbus (Ga) Kl Cu*:\!arch ed

Jonhary -
March ...
Ith wic Apr]
January —-

Coney Island & Bilyn
Dallas Electrie Corp.
Detrolt United Ry -
DDEB & Bat ( teol
Duluth-Superior Trao
East St Louls & Sub
El Paso Eleetrio_ . ___
Falrm & Clarks Tr Co
42dSIME&SNAY (Reo)
Galv-Hous Elee Co.
Grand Itajulds Iy Co
Havans Eleotrlo Ry .-
Honolula Rapld Tran
& Land Co

Houghton Co Trae Co

Aprl
April

Aprll

| Mareh =
April 2

THinols Traction Co. - |Maoreh -
Interboro Rap Tran.
Jacksonyille Trac Co.
Lake Shore Eleo ity-
Long Island Bleetrio-
Milw IEl Ry & Lt Co_
Mllw Lt, Ht & Tr Co.
Montreal Streot Ry, o
Nashville Ry & Light
N Y Clty Interboro. .
N.Y & Long I8l Trao.
NY & Queens Qo. - .
Northam Easton & W
North Ohilo Trag & Lt
North 'Toxas Eleo Qol
Ocean Eleotrio (L.1) .
Padueah Tracd& L Co
Pensacols Electrle Co
hlln Hn? Trans Co.
Port(Ore) Ry, L& PO 0,
Puget Sounid Eles Co.
Richmond Lt & RR,
Rlo de Janelro Tiam
Light & Power Co.|Aprll
8t Joseph (Mo) Ry, Lt
Heat & Power Co.
Sao Paulo Tram, L&P
Savanonh Eleetrle Co
Seattle Eleotric Co- .
Jecond Ave (Hee). ..
outhern Boulevard.
301 Wisconain Ity Co
Fenton Tai AidiAn

April -
WJanuary -

February .

Aprl

Aprll o< o<

Aprill

March ..
February

Aprll

Tanpaes

Aprll oo

March _Z_.
March - ...
March ...
Jfanuary -

Mareh ...

January ..

March ...
January -.

Wik May 26

Mareh .. _.
AMuarel ..o
Hudson & Mnuh.mnnh\nm b=

r\[m‘vi’l =i
Marah oo,
March ...
Janunry ..
March-...
March _._.
Mareh oos .

January oo
dnnuary _ .

March ...
January oo
Mareh <-4
Marelh ...z

Anrll ...
March .. .-
Januwy ..

Aprila. ol

January ..
Janunry .-

5
3?-1 240
20,078
HI 974

UR.IZI]

12,742
447,350

81,04

1163,833
o423

35
A65,027
21,736
130,913

T2 DA TAT0 Ba'ay
EODEL ATy

44,709
40,038

287128
1030,111

R4, 700
284,008
a3.002
428,657
66,505
4, !-'!2

14,84

1= m.

$
1,375,834

3
1,473, Ml!
)

3,317,120
G0, 740

.' A53,070
1,014,481 52,064

147,400 110,783
08,580 07,013
1,345,000
1,780,562

23,124
3,038,862

440,042
1.125,110
158,106
07246
8,232
08,080
12 g

4,548,207

A78, 084
1,408,048
178,708

b://fraser.stlouisfed.org/

Latest Gross Earnings.

Jan. 1 (o latest dale,

Nutne of
Road,

Week or
Monitl.

Current
Year.

Preoious
Year.

Current
Year,

Previous
Yoar.

Tampa Electre Co..|Marech

Third Avenue (Ree) .| January -

Tri-Clty Ry & Lt Co.|April

Twin City Rap Tran_[8d wk May

Underground Elee Ry|
of London —
THeee tube Hnes.
Metropolitan [fst.
United l'runm.u-.

London Gen'l Bus_
Htl}mlril{r(n)&f

nionfy, G orII ‘0
Unjted Rvs of St ”!i\fntﬂ
United IiHs of ‘-mn Tr{Maroh -

Westchiester Bl (Real [January .
& Lt!Mareh __ __
teo). . |January _.

Whatcom Co R
Yonkers RIX “y
Youngst & Ohlo Riv_ Afarch

| Wi May 25
Wi May 2.:'-
Wik May 25
Wik May 25
January

_l1n1a

5
62,057
405,508
225 087
149,503

270,730 242
A30

52,207|
19,100/

073,939
{ B6T,170
40,483
31,301
40,432
18,212

5
182,467
A05,508
074,170

2,087,384

£207,780
£262 588
£123,631
£031,742

180,140

2,873,738

Eisbats

O] O it e F 3 13
Fo 10 % e 03 21

51,000

¢ These ligured are for consolldated company.

Electric Railway Net Earnings,—The
the returns of BEEECTRIC rilway

réported this week:

Roails.

Buangor Ry & Blect.a__.Apr
July 1 to Apr 30
Chattanoogs Ry & Li.a-Apr
Jan 1 ta ,\nr 30
Cleve Southw & Col_b- Apr
Jan 1 to Ape S0
Commonwealth P H & L
(Mioh) -a
Jan l to .c\pr 0. ...
Consum Pow(Mich) a ;\pr
Jan 1 ta Apr 30
Detrolt United . b. . .
Jan 1 to Apr 30
Duluth-Superlor Tract b Apr
Jan 1 ta Apr 80
Bast 5t Louls & Sub_a
Jan 1 to Apr 30
Gmml Raplds Ry _ n..-.Apr
Jan 1 to Apr 3
Lewlston Aug & Wnr._a..:\nr
Jan 1 to Apra
Nashville Iy & leln. a Apr
Jian 1 to Apr 3
North Ohlo Tr & Lt.
Jan 1 to Apr 10.
Northwest Pmnwlvnnia Apr
Jan 1 to Apr 3
Portland (Ore) R, I.&I’ a Apr
Jan 1 to .c\nr s
Rio de JanelrpTramL &P Apr
Jan 1 to Apr 30
Roch Syracuse & East.b—
Jan 1 to Meh 31._ ..
StJoseph 1 L H&P.a. . Apr
Jan' 1 to Apr 30.....<
'l‘rl-ClT.y Ry & Lt.a Apr
Jan 1 to Apr 30
'!‘wln Clty Rap Trans.-b.Apr
Jan 1 to Apr 30.... -

Sl DT

- Apr

Liross Earnings

Cirrent
Year.

3
51,492
540,242
41,208
420,201

01,001
354,000

400,110
ITUJ.JBH
215,813
p15,120
915,420
9,080,637
01,008
454,480
170,744
757,607
04,550
482,013
46,767
-iﬂ_‘ln'!
188,078
663,607
221,784
B45,270
12,200
51,548
S33,508
2,125,830
'| 193,833
5 8,207

155,453
00,423
B78, 084
225,087
074,179
631,401
2,543,073

Underground Elect (London)—

Metcopolltan Dist_ .
Jan 1 to Apr 30
Un!.u:tl Tramway
Jan 1 to
London Elect Ry
Jan 1 to Apr 30
Unlon Ry, Gasd&l3l (1) a Apr
Jin 1 1o Apr ao

~Apr

£02 635
£257,086
£20.039
£102,520
E61,081
E205,642
270,745
1,202,810

Provious
Year:

5
43,007
453,650
TS, 114
200,307
85,885
324,048

421,024
1,778,701
187,530
703,887
802,108
2,089,358
80,707
40,845
178,007
712,808
89,007
403,476
38,730
435,013
161,228
631,374
200,015
748,885
11,152
41,270
520,475
2,032,114
1,080,111 .
3,048,802

140,348
84,700
246,542
210,758
804,237
620,671
2,441,711

£00.044
£246,051
£30,020
E8D,540
£63,485
£259,200
242,068
1,024,475

Current
Year.

§
26,837
207,422
33,072
129,947
26,403
121,206

204,487
Hd3,7a2
100,270
431,371
325,341
1,147,108
40,206
138,060
74,065
HE8, 918
49,148
102,138
17,202
182,000
67,818
268,376
03,616
440,738
3,024
13,586
204,802
1,021,001
632,200

= 2,327,770

60,226

AT ATE
165,710
04,520
414,860
305,674
1,182,225

£32 407
£131,208
£11,825
£27,182
£29,5:30
£137,764
108,548
450,447

a Not earnlngs liere glven are after deductiog taxes.
b Net eartilngs here glven sre boefore deduoting taxes.

Interest Charges and Surplus.

—Int., Kentals, &¢.—

Roads,

Bangor Ry & Bleet. .«
July' 1 to Apr 30
(,lmummngu Ry & 1tv..Apr
Jan to Apr 30_._.
Clove ‘mm.hw & Col. .. _,\nr
Jun 1 to Apr 30 .
Commonsyealih P,
Ilolt) . o
Jan 1 to Apr 30 _
Consum Pow f\lh-ln
Jdan 1 to Apr a0

Apr

Am‘

Jan
Duluth-Superlor ‘lrm'r.

Jan 1 to Apr 30
East St Louls & Sub. .. _

Jan 1 to Apr 30
Grand Raplds Ry. -

Jan 1 to Apr 30
Loewlston Aug & Wat . _Apr

Jan L to Apr a0
Nnshvllle Ry & Light. .

Jan 1 to Apr 40,
Northern Ollo T'r & Lt Apr

Jan 1w App a0
Portiand(Ore) 2 L& P

Jan 1 to Apr 30
Rochester Syracuss & Fast—

Jan 1 to Mah 31
StJaseph R L H & P._Apre

Jan L to Apr 30
Tri-Clty H.y & Lilght. .. _Apr

Jan to Apre @
'l‘mn Ut.}* Rap 'l‘rnnn“ Apr

an 1 to Apr

Unl:m Ry Gaa & [‘I....ADI'

Jan 1 to Apr 30.. . ...

Current
Yeur,

3§
16,402
148,410
21,608
85,650
20,408
120,960

120,011
405,025

40,931
177,086

77,061
714,210
28738
00,950
47,902
102,458
14,515
58,632
14,448
144,450
26,161
134,643
43,521
175,287
167,104
837,744

106,740

19,541

78,580
a78,208
a2,0506
142,070
500,317

09,147
271,338

Preeious
Year.

12,470
121,503
1447
77,261
30,001
120,140

165,081
405,214
40,123
148,084
170,370
703,050
22,2
88,167
45,433
151,724
15,038
60,424
13,340
131,045
48,400
133,570
44,320
77,444

18,603
77,642
61,318
243,230
140,070
a60,317
20,654
280,250

@ Ineludes dividends on preferred stock,
% After allowlng for other Income recelved.

Current
Year,

5
10,345
149,012
12,404
44,987
20,308
D68

83,670
H88,407
53,080
253,685
ria7ed
a0, 2060
17,528
48,0146
27,003
136,600
24,833
103,001
2,808
28,120
38,857
123,723
40,705
174,440
87,704
447,047

defds, 514
17,634
87,124
10,233

125,204
162,505
5RZ,008

30,401
208,000

following table gives
gross and net earnings

——N¢t Earpingy——

Prevlous
Year.

F}
22,464
250,500
32,072
122,408
36,511
130,392

175,727
773,188
01,387
408,550
283,607
1,003,327
41,847
138,670
72,452
209,384
a5,019
147,822
13,586
168,914
56,073
258,025
85,254
311,501
071
6,318
280,440
1,034,000
518,787
1,098,707

69,388
40,641
137,908
85,870
05,013
300,742
1,151,240

£31,073
£128,3106
£12,420
£26,039
£352,000
£134,543
97,220
420,202

—Ral, of Net Earng—

Pravious
Year,

0,085
138,008
12,635
16,202
z7.003
13,108

70,840
464,975
51,204
280,160
T120,073
z414,061
18,505
50,803

26,019
117,800
20,081
A7,4060
wdh
20,640
33,204
125,045
10,024
134,057

158,100
Be2, 003

defal,02q

10,848
40,366
24,601
122,857

160,653
h00,023

46,640
181,000




ANNUAL REPORTS.

Annual Reports.—The latest index will be found in the
issue of May 25. The next will appear in that of June 29,
Western New York & Pennsylvania Ry.

(Report for Fiscal Year ending Dee. 31 1911.)

Pres. Jno. P. Green, Phila., Apr. 1, wrote in substance:

Results,—'The rross revenues show a decrease of $588,302, or 6.05%, of
which 8554,0682 was In the frefght revenue,  Operating expenses, oxcluding
taxes, deoreased $641,022, due maluly to the fact that the previous year's
maintenance ¢xpendltures Incinded hesvy ehinrges for renewals to, and im
provoment of, roadway and equipment, and to the decrease In the volume
of traffic handled and more favorabje opepating condltions [n the Hrst
three months of the year. The operating Income Increased §52,371, but
wis agaln I:m:t-lr Insufticient to meet the fixed and other charges, there
being a net deficlt of $1,151,370.  In addition to this, there were expendi-
tures for addiilons and betterments, not properly chargenble to capital
actount, amounting to $147,207, making the total defieit for the year $1,-
288,670, whlch was charged to your proiit and loss account.

Cans{mrh‘mt and Equipment Bxpendifires—These aggregate net $040,
066, viz.: .
Hoad expenditures (chlefly revislon of line, additlonal tracks,

Interlocking, &o,, 32000080, and exteusion of passing sidlugs

and fmprovement of grades, $190,141), §531,872, less oredlts,

$104,047, and also less property abandoned and not replaced,

3$106,0243); net road expendliure e 1 0
Equlpment: Locomotives, 2546,7) arg, locomotives, &c.,

retired, 3220,324; net Inc R R A

Durlrg the past year agreements wete excented between the city of Buf-
falo and the varlous rallroad companies having tracks and terminals Iviog
along the so-called “sea-wall strip™ and the Hambarg turmplize in that cliy,
baing the fioal result of many years of negotistion. Under theso agree-
metts the companles dnd the clty will undevtske varfous lake front Im-
provements, and the respective pm[lcrky limlts have been defined s0 as to
admlt both of thefr protectlon agalnst fargher crosion and the establlshe
ment thercon of lake traffic facliities. The rallroad tracks are to be so
located as to avold unnecessary grade crossings of the roadway which will
be constructed by the clty alobg the sea-wall strip,

Subsidiaries.—The Kendall & Eldred BR. Co., all of whose caplial stook
was owned by your company, having no propecty nor assets of any ki,
and no llabliities, was dissolved, The corporate prulmrw. rights and fran-
chlses of the MeKean & Butfalo BR, Co. werd acquired by your compnuy
and the corporate exlstence of the former torminated. The Kinzua Valley
RE. Co. and the Kinzua 13y, Co, were consolldated as the Klozun RIX. Co.,
all of whose corporate property, rlghts and fravehlses were aequlred by
your compiny amnd ita corporate existence terminated. The Olean Brad-
ford & Warren Ry. Co, was consolldated with the Bradford Ry, Co., form-
ing the Bradford K. Co. These changes are reflected In your bilance
gheet by o decrease in the ltam of "spcurlties' to the extent of $105,008,
but as the cost of road of these subsiiliaries was already largely represented
in your road Investment, tho Ingrease In that account In this conncotion
amounts 1o but a nomingl sum.  Theacquisition of the MecKean & Dulfalo
and the Kinzua rallrond companles Increnses the milenge of rond owned and
correspondingly decrenses the mileage operated nndey. contract,

OPERATIONS AND FISCAL RESULTS.
1011, 1a0e. 1008,
Mlles of road operated . G50 )] 060 653

Operafions—

Passengers earried. -. .. 1,982,620
Passengers carrled 1 mile 59,286,472
Rate per pass. per mile. 2,050 cts.
Frelght (tons) carrled .. 10,307,122
Erelghtitons)carded im. 1221370,113 11706687,020
Rate per ton permilo- .. 0,500 cts. (1488 cts.
Avge. traln-lonls (tons) A50 42 410
Earns, per pass, train m. 100:1 ots.

Earns. rev. fgt, traln m-
Gross revenue per mile.

Earnings—

Pasgangor - e oo
PR s s o
Mall, express, &¢......

Tota) earnings. .- - .-

Erpenses—

Maint. of way, ‘&
Maint, of equipment - -
Ty T g S
Transportation -

General

1,016,336 2,087,060
50,571,760

2.063 ota,

0,213,079

204.4 cts,
5% 1,083

18,121
24,148
07,0065
4

0,234

19,014
58,057
34,458
3,209,955
W0

42027

$13,020
1,100,458
6,735,415
523,300

2
|6
b1
$,458,269 7.2
A
8
1
"1

7,500,067

1,231,450
1,074,370
152,815
3,520,342
180,370

7,050,361
185,620

(02.06)
624,977 572,000

894,500 800,500
10,085 10,685
426,773
21,465
63,670
137,207
445,254

1,490,284 . 1
2,258,542 - g

3,718,510
180,395 «

7,701,283 0,002,567
184370 186138
(03.23) (87.00)

1,006,008

890,500
10,085
303,400
a1,000
47,200
48,109
355,772

Taxes F R
P.c.exp. & taxes toearn.

Net earnings

Deduet—
Interest on bonds .- . ..
Int. on real estate mtges.
Hire of equipment. . -
Int. on equipment trusts
i =10 T e AT
Additions, betterm'ts, &o
Interest, general account

Total —acoos o oocsin 01i013,663 2,284,750 1,701,046
DefalE - ac e n e memae-. 1288076 (1,712,144 606,037

BALANUE SHERT DECEMBER 31.

()39 1, 1

Aggots— Fiatilltley—
Road & equip't- .a57 350,607 56,063,403 | Capltal stoek. .
Browks of prop.,&e. | Funded debt..

2od, unpledgnd. - lﬂﬁ,ﬂﬂlhl Eaulpiment trusts
Securitles pledeed. 1] 12 EATOrT gnaos =25
Other [hvestments 3,750 3,750 | Worklng sdyanecs, 5
Canlyl ioss —ooe 271,000 : 32 Constnie, &b, adv, 4
Heeuribles In trean. 432,244 A4 | Miscellaneauy <o 405,170
Miscallnneons - -, 431482 204,284 | Matured Interest .. 270,816 272,025
Deflelt - oo oo cn BT, 773,906 6,204,011 Uninatured (ot __. 100,300 100,000

Taxes neened <. -~ 27,560 24,590

310,120

£99,500
19,680
321,667
47,620
60,307
174,089
201,534
1,823,808
1,614,079

1011 16910,

5

LJ00,000 20,000,004

000,000 20 )
93

Total G0,250,157 04,325.005] Toral .. ---60,250,157 04 325 905
A Aflér dedueting reserve for aocrued depréciatlon of equipment, $451,450,
& After dedueting 81,725,905 for appropriated surplus ststing af additons to
property sines June 30 1007 through Income, $1A478 882, and car frust principal
charged our In advancs, $247,020.—V. 0d, p. 1318,

Oleveland Akron & Cincinnati Railway Co,
(Repart for Fiscal Year ending Dec. 31 1911.)

President, Joseph Wood, Pittsburgh, wrote in substance:

Consolidation —The company was formed by consolidation July 1 1911
of the Clevolind Akron & Columbus Ry, Co, and the Clocinuatl & Mus-
kingum Valley RR. Co. While the report presents the aggregate results
for the entiré year, 1t will be noted that these lines have heen operated
uniler the consolldated organization only for the last slx months of the year,
[The agreement of consolidation 18 appended to the anrﬂllct report.)

Results.—The operating revenues decreased $100,113, or 2.73%. The
operating Ingome decrcased 360,630, or 6.86%. The ratio of operating
pxpunges and taxes to operating revenues was 76,096, 83 agalnst 75,87%,
for 1010. The tonnage moved was 6,161,023 toas, o decreasae of 250,502
tons, or 4,74%, the deordase being prinelpally in bituminous coal, eoke,
Iron ore, lumber, castings and ﬂmohh:erg. bar and shest metal and mer-
chandlge, Frelght revenue decreased 3157,115, or 5,18% . Frelght tealn
milgage decroased 153,738 miles, or 14.60%. The average rate per ton

hitized for FRASER
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per mile was 7.36 mills, as compared with 6.84 mills for 1010, The revenue
per freight train mile was §2.97 against §2 50 lor last year.  Passenger
revenue Increased $27,881, or 3.87% . There were 1,701 490 pagsencers
earrled In 1011, as compared with 1,040,006 In 1910, an [nerease of (10,833,
or 3:71%. The average rate per passenger por 'mile was 1,7735¢., ns com=
pared with 1.76800, for 1010,

The maintenance of way and structure expenses deorensod $03,061, or
14,04%, due chlely to & lesser number of ralls used in renewals and a de-
orense-in charges for bridges, trestles and culverts.

Therp waz an Inerease of $73,681, or 06.60%, In the amount pald for
taxes, due to an Inerease lo the cxelde tax pald the State of Oldo and to o
higher valuation placed gpon the property of 525,017,

Additions  and Hetterments —These  sgyregated: “Road,” $258.632;
requipment,'” not, $177,727; total, $116,250, of whigh $200,000 was charged
agalnst the reserve for additions and betterments et aside out of the net
ingome of 1910, and the remainder, $250,200, agalnst the ncome of the
Qurrent ycar.

Akron & Barberfon Dell RR.—This road, In which your company owns
a 269, Intorest, was operated at a net cost to the owners of 3123,873, of
which your company pald on the basis of use 347,644, or 38.46%. The
ninth anoual econtribution for retiving the fst M. 47 bonds, amounting to
$15,700, was minde in Nov. 1011, of which we pald one-fonrth, or $3.947,

Oparation by Pennsylvaniag Company . —0On Dee. 1 1011 an agréement was
entered Into with the l'(‘mwylvml{u Company for the operation on and after
Jan. 1 1012 of the property as o part of [ty contral system; on the basis of
paying to your company the net earnings resulting therefrom,

CLASSIFICATION OF FREIGHT TONNAGE—FRODUCTS OF
Agriciutiure, Aniwals. Mines. Farest, Manuf's, Mdse, &e.
432,358 47,265 2,657,810 327 950 1,527,072 148,608
372,957 356,307 2,700,808 361,510 1,026,050 220,883
TRAFFIC STATISTICS.

1. 1011 1010,
Miles of rallway 4 B4 | Py, enrried 1,701,400 1,640,660
Tonseard (No.j 5,151,023 5408515 Pess, ear'd Lmfle 45,043,025 44,410,495
Tons ear'd 1 m_ 341,143,400 337,104,010 | Rev. p. pass. pom. 1773 ota,  1.760 ota,
Rev.ptonp.m. 0786 cts. 0088 cta, | Gross rev. pec mile 310,348 §10,039

RESULTS OF ALL LINES OPERATING FOR TWO CALENDAR YEARS,

1911, 1910, 1011 1010,
3 -1 5
| Net oper. revenue-- 1,020,288 1,016,348
raxes .. 206,156 132,574

1911.
3

Operating ineofe_  B523,1
Other Incomo. .. ... 144

5 853,764

.I-.‘.xslrem 2
72 20,238

Other transportation. 60,881
Nop-transportation . 24,872

Lot e anra 386271 ¢
Expenses
Malnt. of way, &o-.
Malnt. of equipt....
Trallle expenses. . G { Infereat—aene trusts.
Tranaportation exp. [, i [ Eilre of equipmient. -
General expenses. .. 04,7638 b3 e e
- ———— | Total daductions. 246,708 251,085
Total experises_ __2,593420 2 640487 | Net Income. GU0B02 652,007
From the net Income as above ln 1911, $500,.802, there were deducted tha follow-
fng:  Contributlond to sinking funds, 317,270; (new Orst consol. M. bonds, Cleve.
Akron & Col. Ry., 815,285, nnd 18t M. bonds Cin. & Musk, Vall. RR., $1,004)7 pay-
ment on aceaunt of prinefoal OF enr tengts, SLLI00: sdditions and beftermonts,
$230,25% dividends pald, 8230.000; total, #404,737, leaving o balaned, teansterred
10 pront and loss wecount, of 346,155,

GENERAL BALANCE SHREBT DEC. 31
1911. 1010,
3

Gros income . 837,000 001,002
Deduel—
Interest oo funded

64, 7060
(1] ] tebb. ..,

225,040
25,402
853

1911, 1016,
Asgels— Lidahiiliies— 5 5
Road & equipt. .al2,925.0006 11, Canltal stock. . ...
Stocks owned. ... 100,523 100,524 | Bos. fsee" R&TS0ee')
Loans & Uills ree. - e N 00,000 | Equin. tr. oblle,
14,600 004,708 | Tralfic balances. -

B4 530 43,943 | Voueh, & wiles, .
41,740 036 | Miscell. aeets. . -

Material & supplles 330,174 8 01 Aocr'd tnt. & taxes
Mizeell, acets, . 134,024 T 0el, eredin lams.
Advances, &¢..._ 45,030 : Approp. surplin. -
Oth, def. del, ltems 442,801 42,006 1 Proft and loss. ...

Total ..

& Alter deducting resorve for acerued dopreaintion (equipimenty, $55;100, b Ap-
propiriated surplus Includes additions to property alnes June 20 1807, through lo-
comg, $1% S0 o 1011, agalnst $598.056 In 19105 In ol In Blonking fund and ce-
demption Mnds, $100.318, sgafnst $173,039; (o 1910 alo fnetiles 2200000 nok
apeoilically Inveated, ¢ After adding amian elinrgad I adiustment of accounnty,
S144,620, and deduoting 312,000 pajed to St Ohlo, Bolng the fea for Mling artides
Of mgreement of consolidation.—V. 04, 1. 1448,

Congolidated Gas Oo. of New York.
(Report for the Year ending Dee. 31 1911.)

The Public Serviee Commission, First District, has made
public the income accounts and balance sheets of the com-
pany and its subsidiaries (subject to revision) for the calondar
year 1911,

The list of investments of the Consolidated Gas Co, on
Dee, 41 1908 (total book value, $53,967,134) and also the
advances to subsidiary and affilinted companies (amounting
on that date to $28,538,720) were given in V. 80, p. 1664,

OPERATIONS OF CONSOLIDATED GAS €O,

1011. 191,
*Saldt af Gax— 2 O pdr. Erponids— .3
Oommera’l Hght'g 10,921,687 1( Clost O gas manal. 2,630,821
30,32 2,010,007

Cash
Praffle, &é., bals,
Lnie from nats. &a,

hoil, 124
SA0,065

14,745,001 13,602,085 | "Total L________ 14,746,001 13,602,085

L.
s

4,638,005
Prepald fas 17 Cias bought.. ... .
241, ey
i Fot. prod’nexp. 5,650,618 3
Diatrilttlon exp.o. 1,002,604 1,203,183
comm’l, gow'ly Lo, 1,638,105 1,506,731
togt of mam

290,128

Municipud Nghting
Waesteh, Lig. Co..

realdunls sold . o

Sale of reslduals. .
Itesldunl expenses,

Itent gas stoves, &o.
Bundries

216,683
(BN
8,028,051
1,801,030

020,545

Totol oper, e, 8.8

Total gas revenues 13,502 .i"l_l I?. . 7 I Net befora Laxes. . -l:u
* Sales of gad o 1011 Inolude 13,652,826 M. ou, ft. commerolal Nelithng @
80q.: 2,170,602 M. ou. [t, l"lrepnid ne @ A0o.; 322,028 M

M. o, te, munloipal
lighting @ 750., and 20,047 3., cu. ft. o Westohester Lighting Co. @ 500.

INCOME ACCOUNTS FOR YEARS ENDING DEC. 31 OF UON-
SOLIDATED GAS 00, AND CONTROLLED COMPANIES.
—Congottdated Gas Cov— —Asioria L4 H & P .Co—
1011, 101 1911, 1

5,385,200
2,075,867
114,208

5
13,502,911
8,840,722
806,801
54,000
3,801,588 4 1,108,040
8,731,112 L 2,238
9,532,700 o 1,107,278
l;ﬁu.lll'i' 613,042
Rentald o o oios o= c- PRt 75,085
Dividends (626)0,088,000(4 1) 4401632 ...

‘Potal deductions __ . 6,0406,17

8,040,107 688,736
Balance, Aueplus. .- 2,887,643 508,542

Operating revenues . _
Qperating expeénses. . .

Taxes
Uncollestible bills

Operating lncome
Non-operating noome.

1,185,214
633,083
74,070

Gross ineome
Int. on funded deby, &o.

5,100,165
1.208,231
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Oa— —N.Y.Mul.Gasii.Co—
1010 1011. 1910,

1,587,782
1,101,882
108,130
6,493

Opersting revenne
Opersting expenses. .-

Taxes
Uncolleotible bills .- __

Operating Income.__. 1,114,943
Non-operating Income. - 96,37

1,188,677
98,721

1,237,308
1,060,530

138
76,327

415,005
9,103

A51,271

70,021

427,262
1 18,371
() 300,204 (V)240,6502

176,562 87,208 168,308

—Cent, Unlon Gag Co,— —North, Unp. Gas Co.—
1011, 1910, lﬂél. 1810,

5 3
1,837,700 009,048 750,321
080,714 2 432,167
81,104 7 15,507
10,324 »ia85

700,048 275,202
10,486 1,007

770,134 277,100
200,400 80,488

GrossIncome. .- ...-
Tnterest ... ...
Diyidends

Balance, surplus. . .-~

2,056,803
1,103,310
B0.001
11,256

862,047
13,450

860,407
<04.210

Operating revenue
Operating expen

Operating Incomo- ...
Non-operating ingome. -

Giross Income
Interest . .. - }
Retth oioa—imsasa=s

Balanee, surplus. ..o

332,800
78,462

601,287 - 675,725 204,428 106,711
—Standard Gas Lt. Co.— —United EL.LL&P.Co.—
1011 1910, 1911. 1910.
b
2,309,337
1,004,420
107,223

12,085

5
1,732,104
070,032
124,140
3,043

Operating reveoug
Qperating expenses - _

J133

655,105
16,808

701,963

033,080

Operating income. - -
35,740

1,005,603
Non-operating Income. 10,000

Grossingome. ... 069,720
Interest, &o 73,8340
Pref. dividends (6%) .. 207742
Common dividends. ___(4%) 100 428

138,714 272,527 374,553 318,180

MISCELLANEOUS INFORMATION AS OF DEC. 31.

Conaolidated (as Ca.— 1011, 1910. Consolldated Gaz Co.— 1911, ll.Ilrr:
No. consumerns’ meterd 470,931 409,571 | Miles of gas mhlns 27.74 < RE0.02
Appllances fented. .. .. SN 146,201 | Holdercaoae of ML e fE) 45,770 54,505
Biret lamps— Canpoity: (34 hours) —

Welabaeh Lo 18860 13,704  Conl gas wha (M.ou L) 0,000 0,500

Open Name. (1} T Water do do  -ooC 4I1.500 41,600

Astoria L, Neig A, N.Y. Mut, Cent. e, Nor.Un. Stan, Gax
H.&P o, Cas ¢, Gaell 0o, GasCp, OuxCo. LlghtcCa.
Gus mnde (M, ou. 184,313 § 182 . 3.435,708. i 2,153,140
g bought - .- ] hA04 158,528 1,104,380 120,706
Sold consumen._ . . 096 1,577,701 2,100,508 1,008,553 v
Supplied other cos, <. B3,775 5
Uged by eompany. if
For Cons. Gias Co.4 5
G moaing (miles) o (IR 420,00
No, servies pipes.. . H 3315
N, tonsumers’ mat. 3 100,537
l[(sll]crs_“'.‘r.‘h‘l,._ l ‘i'i
Capacley of holders
M U s aees  AB,0DD 20,875
& The number of conmumers wid fil 471,
BALANGE SHEET OF CONSCOLIDATED GAS CO. DEC 31,
1011, 1010, 1011. 1910,
Asos— $ 8 Linklififes— : 5
Fixed eapltal_ . ..a51,810,774 50,546,619 | Capltal atock. - ..09,816,500 09,810,500
Free Investmentsa. 59,624 A61 59,573,850 | Funded debt. ..o 1,245,100 1.302,100
£ 3,003,732 1,185,695 | Actried Uabilities, 5,304,732 1,826,900
Due pssne. cod. . - J70,6583
20,123,874 | Other current lla-
0012507
425,330

1402
14,610
A1.608
200530
i

15,752

46,3215

14,500 H,081

Crsh
Temp, Mdvances
nasaolnted eos. 27,800,724 ;
Accts, rec.  with bilitles 7,507,027 { :
Olty of N, Yoo 401,205 Prem. ol 8tk,, &e. 13,051,307 13,051 647
Consumeny’ neet.. 048,724 746,637 | Renewal & contine e
Othor poots. recd.| 2,328,510 { 519,739 geney neeount. . 7,637,613 6,600,534
Tot, d dive, ree_. 1,765 A04 | Casualtles and In- :
Mater. & supplics. 1,037,722 055,276  surance reserve. 042,088 671,643
Pro-payments .. - B W4.,220 | Corparate surp. 011,502,853 10,658,167
BuBponsa - ..o -oo 071536 42,062
147 A0S.210 144,908 487

Total - oo .-.. 147,408,210 144,028 487

@ After dedupting SA86 258 for icerued amortization,

b After dedueting reserva for renewals and contlogencles, $1,617 510, and sir-
plis adustinents, £59,083, und Cranaderriing $286,258 to aterund amortisation of enn,

Nofa.—The company has contimeent Habiiities ageregating $21,840,000, conslating
of bonds of Weatchester Ligtiting and merged compinfes which nre guacantesd botl
04 too prineipal wnd (nterest.

NEW AMBTERDAM GAS CO BALANCE SHEET DEC. 31,

1011 1810. 1,
Akrelt— 3 3 $

Ficed capital ... .afl, 154,210 41,174,640

Free Investments. 440,844 281,761

Hound Investm'ts. 012

Casli 103,650 194
AN sdvances Lo

0 TE KD 08,820

00011

spolated cos. .
04,300
117,167

1910,

91,165,000 21,163,000
235,000
244,200

422

LAabllitlen—
Capltal stock
Mortgage bhonds, 19,235,000 10
Averued Uabibities 716,560
Diie assoclated cos. 1,106,422
Lopsumers’ depos.| 205,400
Mg, accounts . }

Itengwal &eonting,

pectunt ... 2o o 2,629,700
Castaltles & Insur-

ANCE FIeTYY . - 07,013

343 672
300,407
4,402,260

Anat mcol.\'.\with
Oliy of N. Y..e
Cunmrmnr-\' acote. 126,507
Mige. accounts. .. 111022 a7 41,987
Moterinls & pupn- .'tUl_i.f!FiI 203072
Pro-paymonts .- 15,112 17,118
Corporate defielt. .x2,520,001 2,504,040

craveseasdBAHA71 45202000

Totul 45,904,271 45,302,914
a After deducting $59, 166 for sconied amortization,
¥ After debiting reserve for contingencles and rencwals, $314,787, anid surplus
adjustments, 83,820,

NEW YORK MUTUAL GAS 00, BALANCE SHEET DEC. 1.

1oL, 1010, 1011

§ L] 5
a2 808,665 3 400,552 | Capital stock . .. 3,430,000 3,440,600
Adorued a1 400,28 570,001

1044459 1034162 e '375 |
CRAl oo ionnneee-- 1034803 1350536 | Other cur. Habilities. 231 ,3.'\0}
Accls, recelv  with Renewal & conting
Clty of N. Yo--- 27,938 29'1‘5? AECOUNE e e oo 616,714
Consimers’ nects_o- 87,903 100280 | Insur., &o., reserve. 77,002 04,804
Other petpunts. .- .- 17,739 1 (| Other reserves 20,000
8,800 1102424
Total ... ......5,814,0856 0,086,623

Materiils & supp..- 102,070
RETota 5,914,086 06,080,623

@ After dedieting $602,704 for acerund nmortizatinn,

£ After adding surplos adjwitmenta et), $200,217 (loel. $210,035 net differenca
between amount reserved for franchlse taXes and final settlement with the olty,
covering the yeirs 1002-1900, nelustve,

1010,
= Liabliittes—

Fixed caplial

Free Inyestments. .

STANDARD GAS LIGHT €. BALANCE SHEBET DEC. 31.

1011. 1410 1011

Adztir— 3 5 :
Flxed caplial- .. .012.550,087 12,35

Frew Investments, 40,000
Cash 5 1270684 i [ Acerued: llabilitles

1010,

Llabtities—
Capital stock. .. 9,251,400
Mortgage bonds . 1,195,000

:Ml.ﬂ‘.l}
Other cur; Habll's. i

146,167

Rancwil&eonting
neconnt - 2,273,578
45,4480

Rénerye st
Corporata surp. .- Ui85.241

0281400
1,105,000
L430,006
-

=
2,130,087
38,766
200,703

Cash S

Drug from nssqg, eos,
Atets. recelv, with
Oty ol N. V..
Consameny’ aocts.
Marerials & supp.
Other factounts. - -
Buspense, &o .. ..

14,071,615 13,066,062] Total - .....14.071,615 13,906,962
a After dedueting 834 883 for accrucd amortization,
& Aftor deducting $200,0066 for renowals and contingentles and £35,100 for mirpius
adjustments
CENTRAL UNION GAS CO. BALANCE BHEET DEC. 31,
1011 1910. 1011,
b £

0,641,078
290,521

406,402

45,081
45,005
7408306
44,218

1910,
Assels—
Fixed capltal. - .al0,015,177
Freo jnvestments. 208,079
Cagh - 608,161
Acenunts recely,—
Assoglated cos. -
City of N. Y. ..
Consuner’ acels.
Other pecounts. .
Materinln & supp. BY.BA2
Pre-payments . 2040

Totil .. ...«11,231,702 10,587,800

a After deducting 826,004 for acorued amortlzation.

& After deducting $§226,601 for renewnls and contingoncles and $1,044 far surplus
Adjuatmenta,

NORTHERN UNION GAS CQ, BALANCE BEHEET DEC. 31.
1011, 1010, 1011,
[ 2 Liakilties—

e 23,010,368 3,530,000 | Capltal stook 1,500,000
10,232 0,054 | Mortgage honda . 1,250,000
166,620 100,155 | Aceried  Labilitie 200.332Y

Other  curront s ?
66,6721 billcles 104,631

Liluditilifes— .
Capltid stock . ... 3,600,000 3,600,000
Funded Qebt 3,555,000 3,555,000
Accrued Habflitles 412,418
Other current la-

175 550

bllitles . .o ..
084,778
e T

J 413,263

Renewal &conting.
actount

Resevves, &o. . . 50,12

Corpornte surplus 82 660,539

826,083
31 50,040
2,186,707

11,231,702 10,557,609

1910,

$
1,600,000
1,250,000

445,934

Axrelr—
Fixed capital

ACota, recelv. with
nsmoointed o8 oo aoaaos
AcoLa, Tecelv, Renewal & conting.

City of N. ¥ 71002 ACCONAL v ven a0 271,188
COnsimens” aoote- . - 0 a0 .58 o4 - 11,7886 9,128
OLhor Aecon1s 7 | Corporite surplus. .. #478.353 305,141
Maleriald & sipplies
I"fe-phyinents .....
Huspenss 8,501 " ol S

Total . eeeenna--3.049,237 3,841,301 3,049,237 3,841,391

@ After dedueting 337,623 {or acerved amortization.

= After deducting $107,338 for renowals and contingencles and adding 3,746
for murplus ndjustments.

ABTORIA LIGHT, HEAT & POWER €0, BDALANCE SHEBT DEC. 31.

1911, 1210, 1011, 1910.
Liobiiltles— s E

Capiial stock- ... . 500000 500,000

Funded debe 75,000 )

Due sssoc, coa. .. o12,607,302 10.607,302

Acerued Labflivles_ 3800751 470 008
nesonaIE LS LSl ST

Asgsely—
Flxed capital - ald 301,185 12476.361
Free Investments. 84,603 05,205
—es-- 160708 76,384

258,045

with

- 1407334

Consimers” accts. 21
Other accounts. ..
Materind & supplies

Mise.
Henewils&eonting.
neconnt ... .oC

260.260

860,044 608,103
720,442 20,61

3| Roserves .- ... (120,660 05,448
Carpornte surplus_ b1,172.537 #05,175

16,004,517 13,497,310

500,

16,034,517 13.407,216

a Alter deducting £32,0003 for ncerued amortization.
B After deducting $215,081 far renewnls and replscements and $25,4058 for surplos
adiustmenta,
UNITED ELECTRIC LIGHT & POWER CO. BALANCE SHERT DEC. 1.

1011, 1510. 1911, 1410,
Liubilitles— s g

Capltal stack 5,318,434 5318434
[441 Mortgage bonds__ 4,838 000 - 4,538,000
1,048,262 | Acorued abilitles 6,107
251,084 | Other eurrent la-~ 3,025 378
3,156,030,

DItfes . ..
Renewal &conting.

2 1,142,345

54,420

A it — 3 ]
Flxed capltal ... all, 724270 11 450,449
Free Investrments. 1,107,571 45,1
Bond Investmenis
Cash ...

Accts, recelvable—
Aszoclated cos..
Oty of N, ¥ioee

Consmern” acots.

Other necounts. ..

Materlal & supplies

Buspenss, &0 -

Corparale detely, .

047,650
47,505

= account
Casualties and In-
BUTANCE TIRSIVe.

A7.0K7
204 458
355,261
148,503 B3
R1.585 87011
2535,232  &PS.B1)

14 516,435 14,180,273
a Aftor dedueting $48.291 for aecrued smortlzation.
x After debltlng $308,0337 for renewals and cantingenefes and £35,637 for surplus
adjnstments.—Y, U4, p. 1451, 275.

. United States Realty & Improvement Co.
(Report for Fiscal Year ending Apr. 30 1912.)

Pres. H. 8. Black, New York, Apr. 80, wrote in substance:

Results—The net earnlogs were equal to 8:2795 on the capltal stoclk, and
the amount added to surplus, after payiog dividends of 5% for the year,
and after setting aside customary reserves, was §528,632, This, added to
the surplus from the previous year, less a speclal dedoction of $100,000
set aslde for contlngencies, makes the presdnt surplits $1,204,830. .

Iteserpes.—There has Dean set nslde $145,088 to cover possible lossés on
agcount of doubitful debits, depreclatlon, aceldents durilng construetion of
bulldings, carrying chates on unprodooiive real ostate and other coo-
tingenvles, making (u sl the stim ol $675,030 now Leld for such purposes.

Feal Edate-—The compiny’s real estate §s corrled on Its books at its
oflinnl cost, The entlie exponse of carrying the unproductive redl estate
s eharged out of ncome, buat It order to show the amount which the re-
spective prapectles have netually cost un, thls eXpense has becn added to
book value avd & ke amount has been set dside as & reserve,

During the year the morigages on the company’s real estate were do-
creaged S505,.000 and the aggregate of the mortgages on all of the real estato
13 now less than 5095 of the book value.

The Lawyers" Club has leased quarters In the Upper storles of the Unlted
States Healty Bullding, 115 Broadway. The Mereantlle Safe Deposic Co.
has taken the space formerly occupled by the Carnegle Safe Deposit ’
in the same bullding, The acqulsition of these two tenants will undoubt-
cdl?' prove of great value to that pullding.  Thae results in the Whitehall
Buliding have proven very satlsfactory, aithough there Is silll a farge
amount of unrented space. It 1a confidently expected, however, that this
pullding will goon beécome one of our most profitable Investmenlts,

Murtnages Receipable—These morigages are largely on real estate In the
Clty’ of New YorkK, Aggregate of mortgages Aprll 30 1911, 33,346,045,
Deduet morteages gmld. off, $348,781, less new mortgages taken during
yepr, $255,200—203,531 In force April 30 1012, $3,282,514. .

Stocks and Donds.—These have been materlally Increased durlng the
year, principally on account of the purchase of some high-grade honds for
nvestment, There was a nominal Ingrease fn the valie of the marketable
securitles, which amount has been credlted to the reserve for contingencles.

Consiruction Depariment —Summary for George A, Fuller Co, during year
Unfinlshed business on the hooks Aprll 301011 $16,478,732
New business taken $21,003,427,less work completed, $10,063,857 2,420,470

Unfinished business on mmpunr‘s books April 30 1912 $18,010,202

The company 18 pow constructing bulldings In the following eltles: New
York, Chlcago, Hoston, Washington, Phlladelphia, Richmond, Uhatta.
noogn, Knoxville, Balthnore, Kanses City, Detroit, Milwaukee, Ottawa,
Montreal, Winnlpeg and Toronto. ,

14,515.435 14,180,873
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Regular I'icome ~—The regular Income from real estate and other invest
nients {3 more than sulflelent to pay all expenses and the interest upon the
company’s bonds.  The balance of the (ncone from these Investments and
the profits from the George A. Fuller Co. and the real estate operating de-
partment are applicable to dividends,

STOCKS AND BONDS APRIL 30 1012—AQGREGATING 37,084,007,

Dﬂscrlp!!on——- Quantity. Carriedat, Amaunt,
Realty Companles (total £6,251,610)—

Maza Operating Co, preferred 16,482 shares 100 51,648,200

o do common. . 16,684 shares 100 1,668,400

Alliance Realty Co.. o ... .. --= 4,033 shares 120 483,060

Broad Fxchinoge Co. .. . 7,000 pf, sh. 100 700,000

No. 68 Wililam Street. ... 2,500 shares 150,000

Park Realty Co - - - .-~ 1,000 pt, sh. 100,000
d 750 com. 37,600

Monlks Bullding Trust_ - 2,353 shares 285,300
Minot Bullding Trus 1,108 shares 116,800
434 Street Realty Co 1,000 shares 100,000
1 404 bonds 444,000

8,000 shares 400,000
250 shares 25,000
4 shares - 24,950

0 shares - 20,600

72 bonds 72,000
PNy e s 4,800

ORI R I I

do e T L
Chestnut Sireet Realty Co
Beaver Bullding Co
Broad & Deaver Street Coo.o ... >
Everett Tavesting Co. - ... Cr cocuanca
Consolidated Stock Exchange Bldg, Co.
Miscellaneots .o oo oo oo oo as
Other L‘lmllpﬂ_nlus (total, $1,7338,087)—
Natlonal Fireproofing Co. ... .. ....- 7,350 pf. gh.
dn o )00 com. sh. 544 11,500
Bullding 1T'rade Employers' Assoclation & bonds BO0
Copley-Plaza Operating Co-___._- 45 shares 4,600
o d 200 bonds 200,000
00 pf. s, 42,500
280 shares 28,000
£00 honds 180,500
200 bonds 16,500
200 bonds 100,000

104,775

Larlton Hotel Co. of Montreal, Litd -
Mercantlle Safe Deposit Co_ . . _
Ches. & Olilo I!{" convertiblo d las__ .. ..
Chleago & North West. Ry. gen. M. ds._
Southern Pacile Ry, ref. M. 48 ._ ...
Republle Iron & Steel Co.s. 1L 55 1M0- .. 200 bonds B26.26 185,260
Chleago Elevated Iiys. 5% gold notes. .. 600 notes 986.125 404,002
INCOME ACCOUNT YEAR ENDING AFPRIL 30,
1011-12, 1810-11. 1900-10,
Interest recelvable $244,608 $280,804 S258, 164
Income from [nvestments—
Real eatate. .. .o __.. 1,443,432 1,280,991 1,364,864
Security of realuy cos. 437,172 200,848 | 334,430
Other stocks & bonds 74,450 17,536 71,003
Prolt on bldg. contract—
On bldes, completed . 200,374 646,104 421,204
D40, 124 703,422 059,841 803,411
Profit on resllzation of
real gdtate & securitles a0,602
S774,641 $634.086 S048,647 $848,550
108,737 e

1008-00.
$205,023

On bldgs. In progress
118,224 08,470 407,374

(proportion accr'il) -
$3,342,761 §3,437,200 $3,621,730 $3,408,350

Total Income
Deductiuns—
Int. pald apd accrued ..
Logg on sale of securitles
Expenses of unproduc-
tlve renl estate .. .- . 41 10,046
Depreclation 45,060 35,180 42,104
General nd corp. exp.. 674,271 609,643 855,022 450,269

_Total deductlons 51,400,580 $1,323.741 51,414,530 $1,347,0080
Net Income. .. ... ..-. $1,933,172 $2,113,540 82,207,200 $2,150,300
Interest on deb, bonds..  $500,500 $600,000 842,800 5604 ,200
Dividends .. .c (5)808,140 (DI808, 14004 5)767,733  (4)640,512

Surplus - - -. .- .-~ 50628,532 $705,400 $708,087 $430,078
CONSOLIDATED BALANCE SHEET APRIL 30.
1912, 1911, 1912, 1911,
Ansets— s Linhitiles— 3 §
Jteal estate ... 35 A470,003 36,120,670 8tock 16,162,800 16,162,800
Lesg  underlying Debenture bonde 11,930,000 11,030,000
INOrIgages 17,730,600 18,325,600 BUls payable 00,000
—————— ————— | Inf. & taxea ncer’d GO L0390 354,057
5 A b Rents rea’d o adv, 40,130
Loang on inlges . 3,0 i | Geperal acevunts. i
Hecur. of realty coe, 6,2 Unpaid b, coups. 2
Otherascurities .. - 1, 15 408,640 | Dividends - ... . 202,035
172,708 | ftent depozlts. - .- il
1,257,355 | Roderves 075,030
30,771 S4.400 | Burplus o .. ... -.7], 204,830
1,686,887 2,260,351

Total 42,488,761 40,447,548 Total H2,388,751 30,447,508
& After dedusting £100,000 for reserve for contingencles. —V. 04, p, 1453, p22.

Aszsociated 0il Co.
. 7 » -
(Report for Fiscal Year ending Dec. 31 1911,)
<3 r ¥

W. 8. Porter, First Vice-Pres, & Gen. Mgr., says in park:

Development,—During the vear 1011 we completed 11 wells as follows:
MoKittrick feld, 2; Coallnga field, 5; Midway feld, &, Lost Hlls feld, 1.
Otir development work on lands purchased In the Lost Hills district has
not proven entirely satisfactory, but the lands are of ;.irvar. wxtent and the
development work done by other companles In the vieinity demonstrates
thit these lands have great possiblitles, The worle done by us In the
Buena Vista Hills, on what are known us the MeMurtry lands, demonstrates
these lands to be of great value amd capable of producing both oll snd gas
in large giiantitics,

Cast of Praduction—The high-duty compressor plants which we Installed
in the Kern Rtiver feld during 1010 bave more than Mlfled our expeotd-
tians; their operation has not only checked the encroschment of water
throughont tho feld but has reduced the general water level, Many wells
which o year ago were f“‘"{tl"‘h‘w water have been reclalmod and are vow
produelng lacge quantities of oll with 4 small percentage of water and at s
comparatively low cost. In fiot, ths average coat of oll produceil by us
I all Nefds during 1911 wos 4,09 lower than the preceding year, this resnle
belng malnly due to the operstion of these planta,

Miscellanzonus—A large percentage of the oil developed hf’ us on various
propérties purchased durlng 1010 18 sultable for relining, This oll, together
wi:g the lght ol dueon plirahase o aots, glves ud about 10,000 barrels
per day sultable for refining purpose: We have under vonsideration the
construotion, in the near fitture, of 4 complete relinery at Avon, near Port
Costa on San Franclseo Bay, which, with additlons to our l‘iatr]lmtlug
plants nt varlous trade tentres, will cost approxtmately $1.260,000. This
plant, if construoted, will add materially to onr net earnings,

Er:mlqu_—-wallhstmnlluu the reduced selling price of oil, the net earn-
Ings were nppraimately the snme os o 1010 and were used argely 1o paying
for 4,201,144 barrels of oll purchased and stored during the year and I
bullding additional storage to the extent of 1,500,000 barrels,  The depre-
olation reseryve (3048,650) was used for the retirement of outstanding bonds,

INCOME ACCOUNT OF ASSOCIATED OIL €0, FOR CALENDAR YEARS.

1911, 1910, ITI"U_, 1008,
Sales and other rovenne.. . ... 20,192,005 822,070,6301515.420,831 $13,218,033
Diva, froin other than prop. cod. 144,80 a0 HJ

Tatal recelpts: e v.oids $20,937,084 $22 485,117 $15,420,851 813,218,043
Déctictions—
Produetion, transportation, ad-
minlsteation, purch. of oll, & 515,010,011 518,080,448
Int. on notes & dof’ payménts. - 140,934 11
TRAXED- 2 eliu o5 o= 113,025 7547
Interest on bone g AR A0 : La8. 40
Deprecintion resury ! 71 577070

EQuity «oeeaus
50 )
202,045
6,213
H00.277
806,307

Total deduetlons. ..o .o §18.6 !
Burpis for yeur. .- . 170 2454,213 82,163 81,521 .7
From the surplus ears vidends Wwere pala: 1 LM S Foly, 10 1005,
£320,105; No, 2, 1359, Ale. 1 1005, 2335 086 Mo 3, 134%, Fob, 1 1904, £140,050;
Noe 4, 1049, Mareh 1 1007, $146,050, None sloce,

hitized for FRASER

ASSOCTATED OIL CO, BALANCE SHEET DECEMBER 31.
1011, 1910, 1911, LoL0,
Asseiy— 3 3 Liahitiles— 5 ]
Ol lands & leases. 27,063,042 26,410,144 | Capltal gtock.. . 000,000 40,000,000
Personal property Bonda < 16,033,000 13,000,000
& [mprovom'ta, 12,637,300 10,020,007 | N Ay - 400,000
Stocks and bonds 16,221,114 15,457,410 Fi, & 138,832 200,534
Hinking fund 71,460 530,504 i pagable. 710,610 524,010
Materlal & T16.534 553,714 | Freteht 31,191 204,875
[$17, 1) SEeR L 25'3‘[33-!_ 742 {;3 1 310,829 267,700
Bl & accta, rec’le 1,408,748 1,784,851 | Bal. o ypurell. 814,045 1,353,248
Recelvable on nect, Def. gnin, Ianud sales 116,695 B
of bond sales_ == 60,320 | Bal. doé, atol, con-
Mdso. on hand. .. @ 30 1,280.58 strictlon steamer ... A11,600
Deferred nssets, .. 7 D7 Migeelinneons - ... 110,508 104,104
Bond discount, &e. 1,504,422 1,205,650 Do o 2 164,702 514,922
Oth.conting.nesets. ¢O8T,317 1,300,004 | Surplus: .. ... _ 6,810,598 4,100,710

Totl - -05,800,973 01.441.810| Total ......_. 61,800,974 61,441,810
a "Other eontingent asszets™ In 1911 Inelude Los Angeles Investment, $200,708;
Catoh Basin Assn,, $10.4 Panama Pactiie Interoatlonal Exposition stoek, $50,000;

due from nffillated o 76, and o propeielary cod., 203,148,
INCOME 4

QUNTS OF AFFILIATED COMPANIES.
Stertlng- —West Coasl Olf— —Calif. Coust tHl—
1011, 1010. 1911. 19110, 1011, 1010.
Gross revente.. .. -§158,175 3270.070 S156,851 S146.8681 S240,050 283,737
Dedduct—
Oper., &0, expen. | ! 110,217 $57.131  $50.007  §30,030 $48.527
Interest 11 2025 ~X -y - 2, L
‘Taxes . .oy v
Do proa. resery - 38,03 i p 67,08 206,376 17,401
Dividends 4 i gl B2 448 101,000 241,500
F140,358° §180,140 S:!-’i?JTJ‘; 307,618
sr 37,400 40,543,208  &r83.340 11,323,751

Calendar ¥Year 1011
: Plopcer M k. Salt Lake  Arctirus
1411, s weay Ol @il Co, 0l Co.
$4.001,345 $3.600.425 S140410 BS00.007 $267,742

Total deductions 12
Balanes-...c--.. 453

—Amalpinated Oll—
Vearend, I ;

Lhateiet—
Opdrating, &, expenses. _$3,400,015  $3,074,226 837,721 $564,802 $117,007
Interest on notes, &o 0,3 L 20,750
Taxes v B30 5= e 508
Dignregiation rése & 55,461 08, 103,063
Dividends .. ool = 260, a 233,200

Total deductions. .. ... 83.068.418 $3A48.622 $143,201 S8U0,060 8274160
Balincs .. - --Hr8302,027 r 3247003 sr.87.128 L850, 140 df30,024

Among t unted Ll Co, are atocks owned valuod at $5.085.-
300, na ahioy tneluding all the stoek of the Salt Lake Ol Co.
and of the Arcturus Ol Co, £ 20 o3 of the La Habra Water Co,

The balnen sheats of the suib-companies show capltallzation (all stocks, no bonds)
as followa; (10 Proprietary companies (total), 86,081,602 and (2) afflliated com=
panies, $13,431,000.—V. 04, p. 1059,

United Boxboard Co., Chicago.
(Report for Fiscal Year ending March 30 1912.)

Pros, Sidney Mitchell writes in substance as follows:

The earnings amounted to $155.023, interest on umterlj’ln{r Uans and oo
bills payable has beéen pald, leaving net earniogs $80,408, No Interest or
slnking funds have been pald on the general mortgago or collateral tryst
bonds of the Uplted Box Board & Paper Co. durlnig the past 16 months,
some adiustment with the holders of these bonds belng deemed easential,
Prices for boxboard products contlnued at a low lavel during 1011, rcsnllluﬁ
1 s amatl margin of manufacturing proft,  The bullding of many boxboar
mills during the past Tew years has doubled the capacity of the mills In
the country. Many of these new mills have proved to be unprofitable
and there are now fewer new mills In consteuction than for some time,
1t I3 hoped that the demand will soon reach the capaclty of the mills and
recent reports Indleate that eonsumption 13 Inereasing o sufliclent volume
to obtain this result.
RESULTS OF OPERATIONS UNITED BOXBOARD CO. - AND
SUBSIDIARY COMPANIES,
——Years ending——

Alch, 30 "12, Apr. 1 "11. Mch. 28 "10,
5413,700 $415,205 $303,8056
Repairs and Improvements $123,810 $134,810
TIdie mill eéharges. .. ... 48,038 4 £ 42,048
Taxes and [nsurance ¥ | 1 44,030
Adminlstration expenses__ . . ______ 2 67,1356

ot e s b= 278,070 $278,038
Net earnlngs i 137,135 $1105,8567
Farnings of subsldlary companles_ __ 3,811 343,080

S140,940 $148,040
172,452 8,520
Balsnee for year Y $80,108 def $31,406 def.$10,580
* Docs not Inelude 15 wonths® loterest nh gonaral mortgage or collatoral
trust bonds of Unlted Box Board & Paper Co,
COONDENSED BALANCE SHEET
Aszels— Mceh, 34012, Apr.1°'11, Mch.26'10,
Plants, equip,, good-will and shaves of
Amor, Straw Board Co, (46,280 In
19012 and 1011, agst 42,080 In 1910813, 807,670 515,818,519 $10,408, 520
Pergonal prop. at gen. offlee and mills S2.008 S1L.717 31,064
Stocks aoild bonds 2,003,511 1,214,087 l,.’n(lg":l_i't‘.-l
gl o 3 A6, 220 . 104
nivable. - HL075 i b
5 recelvablo .. AR6,066:3
Merehandlse, materials a ' 472,380
Doferred charges. ... a7, 1nl
Defioly

Grossearnlogs .. ...

Totul net earnlngs
Interest charges

5!;.1315.016 S17.007,104 ¥_17..'!51I.IMD
Liabilities— J . e .

.'. .
Capital stock L515,000,0000 14,000,000 $14,000,000
Gon. mtge, &collat. tre, bds. & sundry C R T
bilg. & migs, (notllabils. of thiscol) 3,550,000 « 3,442,000 . 3,604,000
Current Uabllitles Bo0, 183 :mn,-w;z = 260,035
Res, for aeord, nt;, 496,043 07,642 . 58,024
Surplus 40,800

Total .
—V. 04, p. 1388,021,

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Artesian Belt RR.—Sale of Roud.—

The property was on May 26, It 1s announced, acguived by the European
Contract Syndlcate, Ltd., for 3500,000, The road will be the connecting
Hnk to San Antonlo of the projected San Antonlo Rookport & Mexloan t. 1
which will glve San Antonlo anotiier lloe to the Gulf comst and Into Mexlcan
territory, [The San Antonlo Hockport & Megleain 15 projected from San
Antanio, Tex., vie Crowther and Rockport to Harbor Island: also from
Crowther to a point on the Rio Grande, & total of 337 miles, tht contraot
for constructlon belng let 1o April last.] The San Auntonlo Clismber of
Commeres has, It |s siated, agreed to glve $200,000 for o terminal site for
the new road In San Antonlo. A representative of the Artesian Bell Line
says that tralus will be running Detween San Antonlo and (_.m\\th_('r hy
August If the Chlumber of Commerce makes good 1 contract, ‘Train
service to the coast Is predicted by nextv summer,—V. 84, D. 910, [o]
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Baltimore & Ohio Ry.—Proposed Financial Plan,—

With' regard to the report from Haltimore that the company is plannin
to authorize an ssua of $200,000,000 bonds, a dircotor states that the board
has been working with the bankers for some time on a compreliensiye fnans
olal plan to provide for short-term notes maturlog next year and the re-
funding of underlying hondg; but that the total amount of the issua and
otier detalls have not been fully determingd.—V. 04, p. 1316, 1056,

Bay State Street Ry., Boston, Mass. — Decision.—

The full benoh of the Massachusetts Supreme Court has sustalned the
constitutionality of Chapter 576 of the Aots of 1011 providing that strect
rallways shall earry all puplls of gehiools under 16 years of ags for haif fare.
The company, tader 1ts former name of Boston & Northorn St. Rf" was
indicted Tor refusing to sell whalf-fare to 8 pupll of an industrial school at
Lawrenoe.—V, 04, p. 1055,

Boston & Providence RR.—Bill Signed.—

Governor Foss yesterday slgned the bill authorizing the company to
Issue $8,000,000 honds, to provide for electrification of maln line, con-
structlan of additional tracks and ellmination of grade crossings, Com-
pare, V. 04, p. 12340, y = . 3

Brooklyn Rapid Transit Co.—New Financial Plan.—

It was announced on’ Monday, after the board mesting, that the plan
for finaneing the new suliways and lmproving presoot ines had been coms
pleted, but that v dotalle will not be made publle autil after thy Court
ab Appenls rendens a deaislon In the preforentisl oase now pendiug, o which
the mrgument will take place befory that Court on June 10, Wuhn, Logh
& Co. and the Qentral Teust Co, will Onanee the plan. It §s generally ex-
peeted that the new bond issue will be about $100,000,000, This will be
made by a4 pew company to be formed to malie the contimet with the clty.
Th new |'||'|um:hn‘ wiil, 1t 18 sald, Ino no Wiai.' distirh or alfoct the present
capltaltzation of the Brooklyn Rapkl ''canslt Co,

Phe prosent refunding 4% Bonds of the latiee company will not be re-
theed, nor will theie Hen be atfeeted: but aony subgeguent lssues will neops-
wirdly be limlted in future to refunding operatlons angd to addivions anil lm-
r:-nwnwnta to surface lines not covercd by the city contrect —Vs 84, D,

87, 4

Chicago Elevated Railways.—Difference in Valuafions.—

Experts selected by tho companies and tho city have recently been ap-=
pralalng the elevated rallronds in Chlongo, with o view to an agreement by
which there shiould bos unifieation of the transpoctation systems in Chiengo,
permltting passsngers to transter from surfuce to elevated Haes and to ride
anywhore nside the ity linits for o 5-cent fare,  The companles are rep-
resented on the valuation committes by Prof, George Fi Swaln of Harvard,
the elty by J..J, Hegnolds, John Ericson, 1B, €. Shankland and George
Weston.  Prof. Swain clisrges the other members of the commisijon with
trying to make a4 ""politionl” [nstend of a “physieal™ valiation.

The “Englocering Reoord' of N, Y. In nn srticle on the valuation says:
00 Apr. 30 Prof. George 1, Swaln of Hatvard Unlversity submitted s re-
port on the valustion of the elevated rallvoads of Chileago 1o whicl he did
not agree with valuations made by A, L Drum & Co., 540,750,802, and
by the Harbor and Subway Qommisslon of Chicngo, $20,854,217. The
final figures renotied by Prof. Swaln ave $84,034,306 for the denroolited value
without real estate, rights of way and overhead eharge.  Thiy 13 to be com-
pared with the sumes mentfoned, ‘The overheat eharge on the physical
property he estlmated ot $11,805.074. The resl estato and rights of way
were estlmated at $44,50 1,498 by J. Milton Trainer |c0ul.rlm.l'.lic with £16,-
479,074 the elty's expertl, and the broKerdee of 29 of this sum, or
$2.237.675, The total ol these Neures 13 $93,270,145, Prof, Swaln's estl-
mate of the depreclated value of the entlve phivaledl propecty, real estate and
rlghts of way (s 2agalnst $53,600,000, as reported by tlie clty's experts].

[Before the merger of the elevated loes, Heory A, Blale, who put the
merger through, hnd his own experis valie the lines :l'helr_ valuption was
nbout $90,000,000, and 1§ was oo that basis that b ,,i\-:w York syndiuato
putup the maney to acqulre the propertles.—Bd.]—=V. 04, p, 1448, D82,

F § B 5 i

Cincinnati New Orleans & Texas Pacific By, —Luxira 2149,

A seml-onmual dividend of §9%, also dn extri 25495, Bag been declared on
the §3,000,000 com. stock, pavablo June 13 to holders of ord May 23,
belng the same o b Dee, [ast and comparing with 2 1425 semi-annually from
June 1007 Lo Jung 1911,

Camtnon Stock Reeord (Per Cent).
1907-10. 1011,

7  mos, 1012
3 de 214 extra,

thos, 1004, 1005, 1000, .
2 2 I L+ 4 615 &2 4§ extra,
New [rirector, &ee—WIHHam Proctor has been eleoted & diveotor to guoceed

M. E. Ingalls, who restgned. The divectors have authorlzed the consciet-

tion of 20 miles of double track Lotween Erlanrerand Wiliamstown; Ky .

When this 12 completed there will e 38 miles of continuous donble tracik

from Ludlow to Willlamstown, —V. 63, p, 16530,
Qolumbus Marion & Bueyrus (Electric) RR.—Foreclosure.

The Troy (N, Y.} Trust Co., na sucoessor trustes to the Cln, Tr. Co.,
has brought sult at Marlon, Ohlo, to foreelose the mortgage of 1905 for $500,-
000, The Intevezk hias been In detault since Sepe, 1 1000.—V. 02, p. 59.

Ooncord & Montreal BRR.—Increase of Stook.—The stock-
holders will yote on June 4 ou issuing $1,500,000 additional
stock in connection with the new road to Mt, Washington
and improvements connected therewith,

President I, AL Kimball (8 guoted as s4 'l|1i(: “The new clroular road
will be approximately’ 13 miled o t. W i one of the grandest and
Brest-Dnilit s rallwoys In the United Stateg or any other country. There
will be gotilug de it o the world,  Ope yoof will hodse the new hotel and
terminal statlon.  Breetion of the electrle plant will Degin at onee, and the
whole profeet will, It Ia pxpected, be Anlshed within abont two years,
Meanwhilo the present cog rallway witl be kept in servlee,  The stookholders
will meet June 4 to approve an dssue of 16,000 new shared to provide Tunds
for the construction,  Thess ghinres will be offéred stookholders at o price
probably of $160 per shave.  Already numerous stookholders have sub=
soribed nt this Dguce for over half of the new [ssue, conditional on subse-
quent allotment, 'The new shares will be of so-called ‘clags 4° stook. ¢
OUr pew Lsdues, Nowevor, Are now of this clnss, the seourlty position and
distinations of the severnl elasses hayvlog become no longer of practical
lmportanee.'*—V. 04, p. DLO.

Detroit United Ry.—Difficullies Ended,—

An agrooment i heen slgned by offielals of the gompaoy and the Street
Rallway Employecs' Assocldtion, ending the lll'l'Iiuult{crt thit have been
pending for several months. The main concessions the men got in addition
10 the double-pay apresment tor overtimp are the fnerease (o the seole of
waires of 4 cent per hour anil the shortening of the time that they may be
regqulred to Lo sublect o call for duty (o any 24-hoars from 15 to 1215
lours.—V. 0d, p. 767, 485.

Great Northern Ry.—New President,—

Curl B, Gray has been formally appolnted President to succeeil Louls W.
HIIl; hin dutles o begin at once. 1t s thought (ikely that Mr. HIU will
ultimately become Chalrman of the board of :j\ruomm and that his fatlier
wllt lmimnm Chaleman of a newly-tresled exeontive boand.—V. 94, p.
1101, 1100

) " v
Hudson & Manhattan RR.—Fares Reduced,—

An arcangemont has heen made by which Pennsylvanla R, passongers
may, after dune 1, go to Park Mnoe. Newatly or polits on the Newark
Haptd Transit Line, feotng A3d & N Vi, o statlons down ta Qhiclstophes St
for 18 cents ofe Wiy or 24 éen round teip.

The Hudson & Maphattan IR, will also s6ll Udkets o Park Ploce, New-
arle, after June 1 at Hudson Terminal snd Bxelange Baes, Grove St and
the’ Brie Statlon. Jersey City, and at the Hoboken Terminkl,  The e
from these polots will be 17 nents one way and 30 conts for the round teip.

After June 1 all Peansylvanin 123, tlekets will be good t6 and from the
aptown Hudson Tube statlons upon payment of & oants Hndson Tube
supplemental fare.  Thig will e g gaving 0f § cunts esch wige for passéngers
on elther 1lne golng o the uptown New York atations, or 10 cents for the
round telpa—V, B4, L 13T, 1240,

Interborough Rapid Transit Oo., New York.—Sale of
Rondy for New Subways, Kefunding, &e—16 was announced
on May 18 that J. P, Morgan & Co, had agreed fo purchase

b://fraser.stlouisfed.org/

$170,000,000 of the company’s proposed new 1st M. 59
aa-year gold bonds contingent upon the approval by the
Court of Appeals of the preferential payment (argument set
for June 10) provided for in the arrangement between the
city and the Interborough for new subway construction.
Subscriptions to a five-year underwriting syndicate , which
will get the bonds at 96, are being received in New York by
J. P Morgan & Co., in London by Morgan, Grenfell & Co.,
and in Paris by Morgan, Harjes & Co.

Digest of Letler from Pres. Shonts to J, P. Morgan & Co.. N. Y., May 24,
Caonfract Agreed [Upon Subject to Approval of Cuurls.

The Clty of New York and the Interborough Rapld Transit Co. have
agrecd upon & contract by which the city and the company shall huild,
and the company equip and opernte, dxtenslons to the present Subway,
warticulars of which are fully set forth In the necompanylng analysis (see
wlow) of the proposal of the compaty Lo the clty. Tho agresment has
been entered Into subjeot 1o the reservation that it ahall be passed upon by
the courts before any aotion s taken nuder 1t

New Subway Construdion—ILeases to Be Modified—Profits.

The suntrequired for consteuction of the new subway Is est.at $112,-
000,000, of which sam the Interborough Rapld Transit Co. agrees Lo
contribute one-half. Should the sonstruction cost exceed this amount,
the glty agrees to furnlsh the additonzl amount cedulied.

Under the terms of the contract the Interborough Rapld Transiy Co.
wlil modify its present leases, Axing the expiration of all Its subway leases
At 40 years from the completlon of the new subways. The company will
be suthorized to take annually diurlng this perlod from the apgregnie net
earnings of the old and new subways the sim of '$6,385,000, belng the aver-
ago amount of the net ennings durlng the last two years on the present
subway; also the sum of 81,620,000, the equivalent of 6% Interest and 1%
sinking fund, on the Investment by the company of $77,000,000 of néw
money, vig, 530,000,000, the company's cantelbutlon wward the cost of
eonstiuotion, and F21,000,000, the estimated total coat of equipplog the
new subwnys. These payments are to bo a Arst charge on guch net earn-
Ings and ard to bo cumulative,

Third Track on Manhattan (Eleectedd Ratlival (leasad).

The Interbarough Rapld Translt Co. 13 lessee of the Maphattan Rallway
Ca., which owng the slevated raillsvays In the boroughs of Manbattan and
the Bronx, and recclves authority, onder the agreement with the elty, to
make extenslons and additions, Ineluding third teacks on the 24, ad and Sth
avenue clovated lines.  The estimated cont of these extenslons, additions
and equipment of same ls gpproximately 530,000,000, The Interborough
wlll be authorized to take annually from the net eamings of the old and
new elovated loes the Manhattan reotal and tho average profits derlved
from the Manhattan Hallway Co, les v the past two: yolrs—ipproxi-
mately $1,500,000 per annum; also ) St nadl 1% sinking fogd: on. the
new money Invested in the elevated improvements; after which deductions
the femalning profts will be divided equally with the olty,

Requirements Under Plan—A poregale, $167,1606,050.
Refunding present debt L A * P
construetion of new subway (Interborougi Co.'s one-halll ..
Manhattan By, lmproyements, about. .
Egulpment of new subwavs.. =
Ur.l}u'r pharges, locluding discounts, about, e 9,600,000
Sale of Hopds—Sinking Pund ta Ratire Entire 3170,000,000.
In-order to procure the necessary Dumdd to carry out this contrach and
vetive (12 present debt, the eompany proposes to lssue, aud you have agresd
to buy, new first mortgage 5% S3-year gaolid bonds to the ampunt of about
$170,000,000, The mortgare seouring thess bonds will also proyide for
the lssve of suah additlonal amounts of bauds 55 may be needed for exten-
alons and Improvements ag may be suthorized by the clty and agreed 1o by
the company ditring the perlod of the lense—an provided in the agreement.
A etymulative sinking fund of 15 will begin five years from the date of
opening tiie now subways, or o any event not more than 10 years from the
dite of the bonds.  Bonds iay be drawn for the thmr tinid at 110, or
bought In the mocket at o lower price, and by the oparation of the sinking
fund the whole lssue swill be ambrtized during the term of the lease,  The
company reservesd the right to Inorease the ginking fund ot any time.

Four Years for Payment by Those  Underieriting the $170,000,000 Bonds.
1912-13 e oo 2 $T8,000,000] 10]14-15 330,000,000
1913-14 30,000,000 | 1015=10_. ... - .. ... 32,000,000
All oF any part of such aanusl lostalimens of bonds may be taken and
pald for by the syndieate any tima during the year. The ni'nll'icmr:
agroes to divide egually with' the company  Any dmount received on
the sale of the hum{a In oxcess of an average price of par and accrued inter-
est, alter deducting all expunses.
Company's Lrior Qlatm on Net Earnings Wisn Netw Construction ix Completed,
Average annual r.'nmlnfs of present subiway durlng st 2 yearg. . 56,355,000
62 int, and 1% anoual sinking fund on $377,000,000, the amount
of Interbiorough's nuw Investment fnsnbways. ... ... 4,620,000
Trite and anoual sinklog tund oo approximately 830,000,000
new capithl Invested In elevated raliws A e (T
Profits from Manhattan 12y, lease and ovher income, which dur-
g the st two years hdve averaged annually 1,814,000
Total company's prior claim oo net. ... = .. .%14,568,000
Averaga Annual arns. Past Two Years aad Bimate for Completed FProperty.
noluding Maphattan By, Lase anid other Income,)
Arer.Past —igst, Completed Prop.—
Z Yoars, st & Years, Atk Yiar,
Not avallablo for Intereat, oo oooc-. 88,148,000 513,038,000 $15,075,000
Deduct—annual Int. on wtal lssue of $170,000,000 gew bonds. . §8,500,000

Annual sinking fund upon the bonds, wiilel will nob begin, how-
ever, untll Ove yoars alter the enfarged system 18 put ln oper__ 1,700,000

Tatal deduptions (Incl; sinidor fund begln, aft= 6th year) . .$10,200,000

Balanoe, surplus, upow shove basls. .o oo i,  $4.875.000
Tnteteat dudlng the constrostion perlod bes besn provided for a8 pact of

tho cost of the work.  As lndloated gbove, who the ow suLways are open

foropuration, thevarnings of the property will show from the start an ample

margin above all fxed charges,

Summary of Co's Offer dated Feb. 27 Referred to Above by Pres. Shonls.

['This oiter 18 now accepted In toto, exeapt for the oliange of route from
lower Manhattan to Brooklyn, shown under “New Lines" below.]

Now Lines—The Hnes proposed 10 boconstruoted are (1) a four-track
line from 424 Sk, to the Haglem River, with theee extonsions 1o the Brons,
one through Jerome Ay, to the vicinity of Woodlawn Cometery, one to
Hecker Ay, near the elty line and one to Pelham Hay Park; (2) a four-traok
Bubway from Tlimes Square, on the west alie of Manhatian, to the Battery,
with & tinnel under the Bast River, and to Borough Hall in Brooklyn, with
extenslons of the present subway ifoe froin Atlantle Av. to Bullalo Av.,
and from Bastern Packwoy to Xew Lots ltoad; (1) the completion of the
Belmont Punnel theough 42d St., with extensions to Woodside nud Corana
andl to Astorla. ‘Tracksge righits are resorved by the ¢ty oyer the Jerome
Av. nnd Beelker Av, eatenslons In the Bronx and over the lines to Astorin
and Corons in l;iucl.-us;

['There nre substitured under the finoal plao, e place of 2 tracks on 7ih Ay,
Iine, south of Park Place and the  Hattery or Liberty St. tunnel, the
following: A Hne "through Park Place, Sprude ar Béekman St and Wil-
Ham St. to & eonnection with the Willlam St route thyelgh O Siip, unders
thit Epar River to Clark St Brookiyn, and along Clark St,, .15r|'m!i1]y[|. W
gonnestion with the present Intecborough line at HBorougll Ha™

The elevated Jmprovements embescs the mmful--t‘.rm of the third trick
upon the 2d, 3 and 0th Av. lines, with connections in the Hronx between
tho Oth Av, line (over the Prtonm River Bridger and the Jorome Av., bib-
way extenaion, between the 34 Ay, e and the West Partis division of the
gubway, botweon the Sd Av. line and the Heoker Av. subway extension
and: betwean the 24 Av. llne (actoss the Queensborough Bridegoe) pud the
Queensboronugh Bridge Plaza, 2
Tertits Applying to Subteay Ertensfons (Side Numbors Ave Nox. of Paragraphs)

Ciat,—(1) The subway 11eg are to be constroctod pocordling to plang of
the Piblle Service Commission. The company pgrees to eoutribinte one-
half of the cost, |t -contelbution Dot 1o exoead $56,000,000, and the entire
st of the pquipment, 1o the amotmt af 331,000,000—1ts total cantritiution
o be expetly $77,000,000.  1f the subwiy posts aver $112,000.000, the
clty mugt pay the execss.

55
- H6,000,000
40,000,000
- 41,000,000
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(2} The constructlon cost shall bo construed to be the actunl cost of the
ponsteuction, ncludiog roadbeds, tracks and atation finish, but not of the
third-rall or sigoal systems, whiloh are chofged to equipment; carrying
charges, engludering expenses, exieas and damages and real catate and ease-
ments.  Foe damages pald In acquiring streets, however, will be pald from
the clty’s goneral funds, y

(3) Brokersge charges uot to exceed 3% are allowed upon the 577,000,000

¢ bz furnlshed by company %

Lensss . —(4) The new lease shall be lor 49 years from the time when the

ew sulnvays are put Into operation, whicl In turn shall be not later than

yeard from the thne the foroal contraot ls entered Into, making due

Nowince for strikes, &c., beyoud the control of the company, (5) Al
exiotl g leases between clty and company are to be leveled with the term
of the proposed now ledse.

Ezehange of Lines.—(6) The company agrees to exchange either tho
present down-town leg south of 42d St., running luto Brooklyn, or the up-
vown Weat Side leg north of 42d St., for s corrésponding leg to be con-
structed by the olty to complete the “H'™ upon obtalning the negessary
legisintlve anthority,

Recapture by Cityy.—(7) All new llnes constructed are after 10 years to
Lie subjeot to recapture by the ¢lty upon paying the company the cost of 1ts
juvestment plus 159, which sum decreases a8 the term continues, and the
actual vost of Its equipment, less stuklog fund aod deferred malntensnoo.
This recapture right, howeier, 13 to be exerclsed with respect to groups;
a5 the group of lnes necessary to complete the “H™ upon elther side, the
Belmont extenslon through 42d St to Coronn and Astorla, the Hrooklyn
extensions anid the Beoker Av, oxtension.

{8y Lf the olty takes over any new Hnes after o pesiod af 10 yeors, 1t shall
also have the cight alter 35 years to take over the unexplred portlon of the
leases under contracts Nos. 1 and 2, upon peyment of their then worth,

(0) The clty reserves the privilege to assign §ts recapture rights to
such third parties as It may designage.

Bebmont Tunnel.—(10) This i5 contributed a8 & pact of the Interborough’s
half of the cost of construetlon at a valuation of $3,000,000.

Stngle Fare.—(11) Provides for a slugle fare over old and new subw. lines,

Application of Recetpts—(12) From the combined recsipta of theold and
new subways there will frst be dedueted the operatin cxpenses, Ineluding
obsglescence, taxes and rentals payable to the oty (which rentals shall con-
tioue I.llrnuz!lum the 40 years): second, 86,335,000 annually, representing
the ourrent profits of the Interborotigh Co.; third, 6% upon the commpany's
Investment of $77,000,000, out of which 1t undertalkes to provide a sinking
fund sufflolent to pay off [ts bonds within the life of the leage. Provislon
\s Mleo made that betterments or Improvements upon both the old and new
subwayn and thelr ::li)ulpme.nl. ghiall be made nt the actual cost of the monley
plus stoking fund to both the company and the ult{. If & sinking fund of
1% whall not be sufficlent to pay off the cost of betterments or lmprove-
ments made towards tho end of the lease, for example, thy cost of thesg
betterments of Jmprovements, ess the sinking fund, la to be pald by the
olty upon the termioation of the lease,

{13) After the forégolng panms:ms the olty shall take out o suimn egual
to 8,76 upon the clty’s capital Investment In the original construction.
t1d4) Division of the profits, ‘The deductlons above provided for are to
b eumulative, ond If not pald out of the avallable carnlogs [or any year
must be pald out of ayallable carnlugs thereafter. \l 5) Provides for pool-
Ing the recelpts upon the completion of a substantial portion of the new
gyatem: revenue to be determined aecording to recelpts from operation upon
the pooled llnes and expenses upon n per-passenger basia.

Fauipment,—(108) 'The new equipment to the extent amortized from the
ilniting fund to become the property of the gity upon termination of leaso.
(17} The equipment of the exlating subways 15 to he taken over under the
terms of contraots Nog, 1 and 25§ 8., at 1ts then reasonable value.

Operqiion of Futiure Kriensions Dulll by City—118) Separate accoutts
are to be kept of the earnings of these extensions, and after the deduetlon
of operating expenses the company 18 to be pald & sum equal to lts annual
¢harges for carrying the cost of the equlpment which It agrees to supply
and ereating i partial sinking fund of 3 of 1% to meet obsolescence; and
nny deielts tn meeting these charges ghall be met by the elty.  From the
Im?nﬂm of Ingome are to be pald (nterest and sinking fund upon the vity's
honidg lssued for construction purposeés, ond the net profits, it any, dre to
be divided hetween the company and the eity,  Provided, If any extonslon
shall beeome profitable and all defielts ghall be dischurged, such extenslon
shall be treated as o part of the subway system under the urlliinnl plan.

AMiscellaneous Provigions,—(19) Exmmination of present subway equlp-
ment and taking up of deferred malntenance, iany, (200 The formal
contraot to contaln the essential provizsions of the P. S. Law with respect
to pperation, (21) Provides for the operation of the enlarged gubway sys-
tem by o single company, and prevents the assignment of the lease without
the consent of the clh:,'. or the cresatlon of any subsidiary company to fur-
nish the syatem with power, supplies or other operatlog neecasitles, (22) The
otagsification of upvrmmg‘ expenses shall be preseribed by the P, 8, Comimls-
slon, with elght of appeal, In the event of dispute, to the Appellate Divialon,

Terma A pplying to Third Track and Elepated Improsements.

Franchises,—(1) ‘The franchilae for elevated hnprovements runniug to
the Manhattan Company s to be for 25 yeuwrs, with three renowal perlods
of 20 years cach, for the readjustment of rentals, The 10-year recapture
privilége shall not be exerolsed by the elty for rallroad translt operatlon,
plther by tsell or by wny other n-'lﬂi'- and shall be without prajuiice to the
rlghts of the Manhiuttan Compahy 1n Its existing dtructures.

(2 The clevated extensions are to run in a franchise to the Interhotough
Companv. ecapturd rlghts exlst, but It la provided that In event the
White Plalns ar Jerome Av. subway extenslons are taken over, travkage
rights are to be reserved to the Manhattan Company to anabla that coin-
pany to reach Its new terminals,

Recetpls.—(2) The Manhattan ('nnm.'mi,' may be required to pay 2% of
the lnercased gross recelpts from the statlons sorvoed by the third track as
eompensation for the third-tracklng franchiss; but so long as the Inter-
bornugh Company shall operate these lnes, this sum shall not be pald, but
the profits, over and beyond the average proits from the M anhntton lease
for the two years prior to June d0 1011, after deducting  operating ex-

enscs, rontals payable to the Manhatean Company, Interest and nlnt:lng
und upon cnnllml for the elevated Lmprovemants and extenalons, sn
nmortizatlon of brokerage charges, shall bedivided between the elty and
the [nterborough Campany,

1f thoe recaints i1 any year shall fall below these average profits, they shall
e deducted out of the profits of any future year before division with elty.

Status Upon Completion of New Consbruction —The present
subways aggregate single track, 73 miles; elevated system,
118 miles. The new road, to be constructed jointly by the
pity and the company (subways) will amount to 150 milos;
plevated extensions to be constructed by the company,
1) miles: third-track extension to be construeted by the com-
pany, 27 miles, making the total system 377 miles See.
‘Rapid Transit in N. Y, City,” in last week's issue, p. 1449,
Wages—The increase of 10 to 26 cents a day in the wages
of employess announced May 10 will, it is said, aggregate
.about £230,000 for the first year.—V. 94, p. 1249, 1185,
Kansas City Mexico & Orient Ry.—[Reccivers' Cerlificales,
The recelvers have been working on 4 plan to lssue $1,000,000 recelvers'
sortificates fo extend the lloe 32 miles from [ts present terminus at Gransda,
“Tex., to Fort Stockton. 1t ls also hoped to get another permission later to

Issue a further $1,000,000 of certificates or thereabouts, toextend the line to
Alpine, Tex., where a connection will e made with the Southern Paoclfic

The Bleotrle & General InvestmentCo, of London glves notics that the greater
art of the f0-year 15t M. 4% gold bonds held Dy the trustecs of the 8%
-voar stetllng notes, as collateral gecurlty, having been deposited by the
trustees with the reorganization committee, Il accordance with the trustees’
eircular and advertisement of Apr. a0 1912, the attentlon of holders of
gterling notes who have not yet glven thelr consent to the deposit of the
Liollateral 18 ealled to the imiportance of dolng g0 without delay, jn order to
strengthen the hands of the committes formed for the reorganization of the
tallway, 'The deposit of the collateral will not affect the positlon of the
aterling notes as adirect obligation of the rallwiy company.  Coples of the
clreular may be obtalned at the office of the trustees,.—V. 04, p, 1383, 1185,

Key West (Fla.) Electric Co.—Farnings Cal. Years 1911.—

Cal, vear 1011, gross, $144,717; net after taxes, $61,830; Int. charges,
sa’r.m’fm.. surp,, $24,632, See p, 04, "Bl Ry, Se0."—V. §2, p. 14006,

hitized for FRASER

Monongahela Valley Traction Co., Fairmont, W. Va,—
Merger—Baonds.—This company, recently formed by consoli-
dation of successful electric railway and electric-lighting prop-
erbies in the rapidly developing seetion of the ) unungalmﬁ]{t
Valley, W. Va., has made a mortgage to the Pidelity Trust
Co. of Baltimore, as trustee, to seoure an issue of $15,000,000
1st M. 5% 30-year gold bonds, dafed June 1 1912 and due
June L 1942, but callable at 105 and int. on or after June 1
1922, Int.Jd. & D.in New York, Par (¢%) §500 and $1,000,
(r¥) 31,000. Of these bonds, 2,500,000, being the entire
amount outstanding, have been purchased by the Fidelity
Trust Co. of Baltimore, and will, it is understood, shortly be
offered at 96 and int.; netting the investor 5.29% income,

Digest of Letter from Pres. S. L, Watson, Dated May 21 1913,

Orgenizution, —Organized ln W. Va, May 18 1012 by vonsolldation, suo-
ceedlng to the propertles and franchises of the Falrmont & Clarksburg Trae,
Co., the Falrmont & Northern Trac. Co. and the Clarksburg & Western
Eleotrlc By. Co., formlng a syatem of electrle rallways and eleotric-lighting
slants operating In thelving eltles and communities In the rapldly developing
Monongahela Valley scotion of West YVirginla., MBeage, opersted snd under
vonstruction, 91.01 mies, serving upwards of 180,000 people, vig.: Fale-
mont & Clarkaburg Trae, Co. (lo operation), 61.78 ‘mlles, and (under cons=
stiruatlon), 5.75 miles; Falrmont & Northern Trao. Co., 1143 miles; Clarks-
burg & Weston Elee. By. Jo. (In operation);, 6.30 miles, and (under con-
structlon), 17.75 miles.

Owns street rallways and electric=lghting plant within the Olty of Falr-
mont, W. Va.: street rallways in Olacksburg, We Vas; an lotecirban yall-
way, equipped with automatio blook signals, connecting Falrmont with the
varioug polnts south thereof, and extending o distance of 25 miles to Clarks-
burie, with branch lUoes to Faleview, Bellvlew, Q'Nelll, Geasselll, Beldie-
port, and an extenslon to Mt Clare, W. Va. ntiré construptlon high
standard. Hallasted with stone (except where atrools are paved): 80-1b.'T
rall; brldges of steel with conorete abutments: oars are of latest standard,
desfgned for heavy trafflc, About $750,000 of earnlngs have gone lnto
improvements and additions, Maln power station at Jayenne, W. Va,, on
B. & O, RR—brlek, fireproof, electrioal power capaelty of 3,000 k. w, In
steam  turbines (reserve cpascity of about rsu':;.)‘. Seven modern sub-
stations. Franchlses, prino unllrdwr petunl, extend beyond 1942,  Unlimi-
ted franohlses on county roads and bridges In Marlon and Harrlson countles.

Territory Serred.—The valley teavecsed by the Hoes of the company 18
unexcelled In the natural advantages for manufacturing, It has lnexhaus-
tible. felds of coal, gas aod exceptional transportation facllitles, and 18
rapidly Inecreasing in wealth, population and fmportance, about 150,000
people belng secvéd Dy the company.

Stock (auth.) $0,000,000% B9 o pret.. $
Stock (auth.), commaon, 33, JI00: 595 cenim, pref,, $2,500,000 87,500,001
Bonded debt: total auth,, $15,000,000; present lssug, to nmvhiu” 200;¢00
funds to PEIY such of the Falrmont & Clarksburg Trag, Co. 5%
collateral trust notes as do not convert, balance for completion
of the rallroad Into ¢lty of Weston, and tho electrifvation and
equipment of lines of rallroad of company, and other oorporate
purposes P =
Reserved to retire Falomont & Clarksbung 186 M. 5% gold bonds

(dup Oet. 1 1038)

Reserved foradditlons and extensfons. - . 510,000,000

Addltional bonds can be Issued for permanent Improvements, additlons
and extensions only when net earnings for the 12 months preceding shall
bhave been fot less than 14 times interest chacges, Iﬂclmllim: the bonds
proposed to be lssued,

These bonds are an absolute first mortgage upon the Falrmont & Northern
Trac, Co. and the Clarksburg & Weston Elee, Ry, Co. and o mortgage
upon ajl the properties of the Falrmont & Clarkaburg Traction Co. (subject
only to $2,600,000 F. & C. 68 redeemable after Oot. 1 1013, agalnst whioh a
fike atount of bonds of the Monongaheln Valley Trao: Co, are reserved) .
Also an up-to-date eleotrio-lighting plant In the oty of Falrmont operated
under an exeluslve and unlimited franchise.

Earnings for Year ended Dec, 31 1011,
Gross enrnlngi. .- 4742204 | Interest, Including this 1ssues 260,000
Net (aftor taxes) .. 16,080 | Balanee, mlr{)fus. e 106,080

Not earnings, theretore, were sulfivlent; aftor deduetlog the present fxed
eharges, for o dividend of 5% on the pref. and 1 4% oncommon stook. Al-
though the company had oot recelved the beosit of the expendlituce for
tmprovements and additions of the proceeds of 1,500,000 of the new bonds,
interest ehiarges are Inaluded. The ioterest on the bonds reseryved for
panverston of the collateral notes will not Inereasg the preseit dxed charges,
belng ofset by the interest now palib upon sald notes.

Statemend of arnings by Years, fndicating the Development of Torritory Serced.

Yéars ending Dec, 31— 1911. 1910, 1000, 1008, 1007.
Gross eacnings $742,204 $611,644 $A72,251 $410,882 $34D.073
Net (bafore taxes) A77.073 06254 300,810 270,008 218043

Dirsctors -—3. L. Watson, Falrmont (Pres.) ;. H.o Wheslwrlght, Baltl-
more (V.10 Walton Miller, Falemont (Seo. & Treas) Clarence W. Wat-
son, J. . Watson, A. B. Flemiog, G.T. Watdon, C, L, Shaver and J. O,
Watson. Falemont., W. Va.: 5. (. Denham, Clarksburg, W. Va,; and
Van Lear Binck. Daltimore, Md.—V. 04, p. 1381, 912, 827,

Now York New Haven & Hartford RR.—Partial Operalion
Bequn.—=8pe Now York Westehester & Boston Ry. below.
—V. 04, p. 1384, 1317.

New York Ontario & Western Ry.—Plan to Issue Bonds.—

The company has applied to the B, 5, Comm, for autharity to lssue
$2.171,000 gon, M. bonda. The petitlon recites thatsines Deo, 1 1010 there
hins been expended out of lneome and mondys In the treasury 51,080,767 17
for extensions and lmprovoments, inoluding: Consteuctlon of seoond track
on Seranton branch, $711,520; additional stdings and: extansions of sldings
$2394,782: shops, englne houses and turntables, 5307,100; moachinery add
tools, S161,30%: equipment, S27T8.87476. (618 nl&d Pmpnuml Lo expend
5101000 on bridges and viaduets; for additional lnnda for clight of way and
gtatlon grounds ay Sidney, $10,000, and for eompany’s share of jolnt pus-
soniger and feelglit statlons ot Sidney, $12,000; for new stutlon at Warwar-
sing, $4,1606: for lmprovements at Middletown storehouse, 52,424, “Thia
will make 38,851,000 of tho lasue outstanding.—\, 04, p, 1250, D8I,

New York Philadslphia & Norfolk RR.—Opinion,—

W Cahell Brooe, General Counsel to the Publie Seevics Comm, of Md,
hns rendered an apinlon o reference to the proposed issue of 31,250,000 ad<
ditional stock as a 50% stoolk dividend oo the $2,500,000 outstanding stoek,
10 whish he adyiges the Qommission that 16 can give its approval to the 1esu~
Anoe of new stoclk only when It 18 to be used for the acqulsition of property,
ponstruetlon worlk, extenslons amd lmprovements and the lawful refunding
of obligations, The Commission ls cx%cchcd to - hand down Its oplalon,
which will probably follow the lines of the adyiee contalned o the opinion
of Ity counsel, Compare V. 84, P 0121 V.00, po1l0Z,

New York State Railways.—Now Mortgage.—

The stockholders on May 21 suthorized the lasue of the new mortguge to
goeure on xue of $60,000,000 In B0-year 4 &4 ¥ bonds Lo replace the old Issue,
and pravide also for the refunding of the bouds of controlled properties, L&
1§ proposed to consolldate the warloils companies now controlled through
ownership of stocks, viz,, the Utlea & Mohawk Valley, Onelds Hy., Syracuse
Rapld Transit and the Rochester Eleotrie Ry, In order to carry out the
plan, the minorlty stock of the Syracuse Rapld Transit Co. has been al-
ready sequleed —V. 84, p. 1384, 1200,

New York Westchester & Boston Ry.—Purt Operated.—

On May 20 this new hlwlh-sur.ed electrlo line, ocontrolled by the N. Y.
Now Haven & Hartford ., was placed In operation from thoe tcmgomu'
atatlon nt 180th snd Adams streets, N, Y, City, to New Roehelle, N. Y.,
R mlles.  The branoh to White Plains wli not be ready for operation for
several weels, The road I8 fonr-track from 180th St. to a polnt a mile be-
ond Mot Vernon, where two tracks dlverge to New. Rochelle and o
iuuullun with the maln lne of the N, ¥, N. l[“. & M, RR.. while another
two-traclk line diverges to White Plalns, South from 180th St. thero s
under constructlon a conncotlon with the Now Haven's slx-track Harlom
River beanch at 132d St.  See V. 03, p. 340,V 04, p. 708, 600, ~is}

2,600,000
2,600,000
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Northern Elsctric Ry., California.—Application.—

The company has applied to the Callfornla RR. Commlisslon to Issue
51,100,000 additlonal 30

1gsue, S160,000 are putstanding,  The additional bonds are to be mgn:d In the
conztruction of the proposed road from Aarysville, through Colusa to
'Lh-.rl.{l!:lnbl?l;}ﬁlll.mr G, and to bridge the Saccamento Blyver at Merldlan, —
V. id, p. '

Paris & Mt. Pleasant RB.—Bonds Offered—Bankers' Dala:

Peabody, Houglitellng & Co., L‘,Illunfo. are plaglng, at par and Int. 5600,000
150 M. gold 8. fd, 8% bonds dated July 1 1912, dueJuly 11032, Redeema-
blo on or atter July 1 19156 at 105 and Int.  Par$1,000 (0%), = Prin. & Iot.
payable at First Nat. banks of Chicago and N. V. City. Trustee, Flist
Trusl & Savings Sank, Chloago, Sinkiog fand, 5% of gross carnings, be-
ginnlng Jan, 11915, to be layested i Income-producing seourities approved
by Nrms gamoed, or appiled to redemption of the bonds,

A 18t AL on all property now or hereafter pwned, viz.: 53 miles of stundard-
gatige main line betweon Paris and Mount Pleasant, Tex.; 24 miles of which
are In operstlon fram Parls to/Bogats, Tex,, and 28 mlles under construc-
tlog, to be completed by Oot. 1 1012 {Bogala to Mount Pleasant), together
with rolling stoek, vards, terminals, &c.  Right-of-way, 100 (£, wide; to
be completely funoed,  Halls, new 00-10, steel on ok ties, to be thoroughly
ballasted, Avctualeash Investment behind the bonds, $300,000.

Total auth, bond leste, $2,000,000; lssued dealnst present property,
3000,000; resorved for future constructlon, subject, however, to the ap-
proval of Peabody, Houghtellng & Co,, 51,400,000,

Carnings.—The present 24 miles of road were put In operation in Oct.
1810. On purcly logal traffio the net earnlngs for the year ending Jan, 31
1012 wore at tire vate of $037 per mile, as shown by the following statement;
Girogs earnlogy, $63,081; operating expenses, $40,501; net carnings, 322,490,
The extension to Mount Pleasanl will pass through a large hardwood timber
belt and will form a conncotion between 5 main lines., The entire road
ahould show gross, $190,000; net, 875,000 bond Int,, $36,000,—V.093, p.h27

Pero Marquette BR.—Roceivers' Certificatos.—Judge An well
of the U. 8. District Court on Wednesday granted the joint
petition of the receivers, asking him to sanction the issie of
receivers” cortificates amounting ta $3,500,000, providing
$1,800,000 to fake care of outstanding equipment obliga-
tions and $1,700,000 to go into new equipment and improve-

p i : ¥
ments, &e.  The “Daotroit Iree Press’ May 28 says:

When the motlon to pay the Interest on the Clileago & West Michiran
bonds csme hiefore the Court a weelk ago, Redelver Blalr set forth his |:o:||lim1
olearly by ﬁl-'l‘lfl!g that he would sonour fn the payment of the Interest on the
undeclying bonds from earnings only upon the condition that some other
moans be found to take care of the outstanding equipment obllzations and
to pravide for the necessary betterments and addltional volllog stock,  1e-
celyers Brb and Waters, aving acoqulesoed in the “equipment'” petition,
A, Binir yestorday welthidres Lis opposition to the paymient of the Interest
oo the O leago & West Michlgan bonds and jolned his eolleagues 1o a peti-
tlorl"tln t“‘i Court toreversy the declslon of 8 weele ago, ‘Thils Judge Angell
rondily did.

The plan of payment of the interest on the bonds, as approved by the
order lssued Mondsy, takes eare of all of the underlying bonds up Lo and
Including what 18 known as the consolldated mortgage bonds of 1001, Sub-
aequent bond lssues wlll Bave to wals untll tho propecty I3 able to pay the
interest or some other means to do g0 are found,

Stitemend by Recelvers—Nreds of Property.

Sinee March 1 1911, out of the f]lrw:o:‘.ded of the fve-vear notes lssued on
that date nowards of 82,800,000 have been expended, slmost eotively
within the State of Mlohlicau, for double-tracking, eniloe houge and yard
facllitles, side tracks, Improvements and grides and ather additions and
betterments, Additions and betterments o the year endlng June 30 1908
aggregate about $500,000, In 1008-09 abont $150,000 and ln 1909-10 about
§700,000. But notwithstanding the large snms of monesy so expended and
ehe purelise durlag the same time of & [arge amount of equipment Iy addf-
tlon on' time contraects, the following additonal expenditures should be
made for the general battermouty New rall (Inel, 14,000 tons of G0-1b, rall),
$520,000f equipment (inel, 25 locomotives and 6 gasoline motors), §726,-
000; 'engloe Hotises, $160,000; conling plants, $100,000; depots, $50,000;
total, 81,700,000,

[The pian of lssulng receivers’ certificates now presented, 18 s polnted out,
malkes no provislon at present for interest on 524,300,000 soeurities, viz.:
$10,106,000 refunding mtge, A5 of 1055, [nt. J. & J.; 38,000,000 6% coll.
lruxch-sy s notes, dueMoli, 11018, Int. AL, & 5,5 $1,200,000 loan’ due June 28
1012, 5,000,000 debenture fs due July 1 1012, These sequrities; the
recelyers suy, were properly lasuod and for them the company cecelved full
value, but 'pending more eerealn indlcatlons of Improvements In net,’ the
payment of Interest thereon has not been recomoonded: '

Notire 1o Irst ond Second Pref. .s:acknumﬂrsw—m{mumcur Modified —
The preferred atookholders” protectlve committee, Phlllp Stockton, Chalrs
man (V. 0, pLoiub?y, has modified the deposit agreement as Lollows: (al
Maximum expenses to be met by dupositors not to exceed b0 cents por share;
ib) No sali of stock or plan of reorganization shall be éntered lnto without
giving each sharcholder an opportunity to withdraw his shares on payment
of his pro rata of sald expenses.  (¢) O, B Weadon Is now a member of
the coramitten.

As matters of considerable lmportance may arlde shortly, sharcholdern
are urged to deposit prompily thelr stock with the Old Colony 'Trust Co,,
Bostan, br with Bankers' Trust Oo., N, ¥, Clty.—V. 04, p. 1317, 1250,

Philadelphia Rapid Transit Co,—Labor Mallers.—

The managemont on May 20 In Its *Employees' Bulletin No, 4'" an®
noiineed that as n result of the recent barn eleatlons for the oholes of ropre:
sentutives on the co-operative committes, 6,260 menvoting out of a4 tota
of 7,110, two committess of 10 each wore seléctol, ong representing the
fieat cholees of each barn and the other the second choled. The woage ln-
oredse to & maximum of 24 45 cents per hour, promised tur.lul{ 11013, wiil
e made effectlye July 1 1912, The co-operative plan will be contlnued
with the two cominlttees, representing the men as Indlvidusl employees
until June 30 1013, 1f by that date the unjons have settled their Interna
differences, the company will, upon a petition slgned by onethird of the
men, take another yote on the recognition of & unton, s two-thirds majority
bolog noosksary for wueoess.  Foe 10 months endlng Aprell 30 1912 wages
were $200,257 zirmmr than 1o the 10 months of 1010+11.

Out of n totsl of 7,118 motormen and condustors, spproximately 4,200
are wearlog buttons,” slenifying that they elther bold membershlp In the
Amalgamated Assnolation or thie Keystono, or are followers of 0. O. Pratt,
enoh olass belog about equally numerous,—Vv. 94, p. 1260, 847.

Toledo Railways & Light Co.— Meeling Again Postponed.—

The Jolnt meeting of the bondbolders' and stookholders’ protective som-
mlttes Tor the conslderatlon of reorganization plans has beea agaln post=
poneil for a weel, to Thursday, June 6, Sep ‘, 04 pe 1884, 1121,

Unitad Railways Co. of 8t. Louis.—Bonds—Option.—

Th eom oanf has arranged with A, G, Bdwaeds & Sons, Francls, Bro, &
Co,, Misslssippl Valley Trust Co. aod Mereantlle Trust Co., all of St. Loils,
for anextension of the 51,800,000 Cass Ay, & Falr Grounds 5% bonds, mature
Ing July 1, forten years from July 11912 gt 4 159, Tho bankets offer present
holders of msturing bonds the prlvlluga. for a Nmited perlod, of having
thelr bonds extended and recelving the extended 414% bonds at 873,
the dlscount, amonntlog to $22 30 per $1,000 bond, to be pald In gash,

Deposit of bonds should be mado with any of the firing or trust cont-
anles named,  Holders not deslring o extend thelr bonds may present
hem at one of the sbove-named dagummes. and recelve prinelpal avd
acerued lnt. to date of dellvery before July 1. Bonda prosented after July 1
will be pald by nnid‘duﬁma\larlua with [ntercat to July 1, when Interest will
cease.—V. 94, p. 1250, 013,

Warren (Mass.a Brookfield & Spencer Ry.—Hecoivership.
Judge Sheldon, of the Supreme Court, on a bill fled by the nternational
Trust Co, of Boston, on May 29 appolnted Thomas T, Raobinson of Dedham,
tcmpomr;i.‘ reoplver, Interest on the 3125,000 bonds was defaulted on
May 1. Flosting debt, 560,000, Real estate attaochments totallng $65,-
00 have besn fNled agalnst the compiny. A permanent recelver s nsked
¥, & subpoena returnable July | being Issued. " Compare V. 94, p. 1318,

Wheeling & Lake Erie RR.—Iavorable Rate Decision.—

Tha United Stetea Suprome Court on May 27 unanlmously, affirmod the
declslon of the U, S, Clroult Court of Appeals on May 2 1911, which re-

R
year 59 honds.  Of the $1,500,000 authorized

b://fraser.stlouisfed.org/

stralned the Ohlo BIR, Commisslon from reduciog from 00 to 70 eents a ton
thie frelght rates on so-called lake cargo' coal shipments from the Ohlo
conl Melds to the Lake BErie ports of Cleveland and Hurom, to be there trans-
shipped to upper Lake ports. The Court holds that the shipments arp
Inter-state regardloss of the trans-shipment at the Lake ports, and that
a5 sucl it 18 beyond the ém\v{-r of the Ohlo Commlission to rogulste the same.
Compare V. 92, p. 1246 —V. 04, p. 1058.

INDUSTRIAL, GAS AND MISOELLANEQOUS.
Allis-Chalmers Co., New York.—Foreclosure Suil.—

The Continental & Commerofal Trust & Savieegs Hank of Chicago, xia
trustee under the 158 ML of 1906, has brought sult to foreclose the mortrage.
'l[;ilui] [jr! a preliminary to thoe earrylog out of the reorganlzation plan, V.04,

Interests headed by 12, P. Chalmers are preparing to oppose the foreclosire
procevdings,  Members of the reorganlzation committes do not regard the
contest serlously anid expees the reorganization plan to be carried through,
although the oppositlon may, possibly, delay matters,

Depogits—The time for deposit of seourities with the re-
organization committee expires to-day.

The time wlll not be extended, as suffictent deposits have been made.
Over 8525 of the bonds and 757 of ench clots of stock bas been deposited,
A members of the committes savs: “Huslness 13 prospering under the dires-
tion of thereceivers, A gross husiness of £600,000 In Nov. lant was Increased
1o an average of over 300,000 monthly for Dee., Jan, and Feb., held s
own In March and Aprll, and for the month of May |8 expeoted to aggregate
81,300,000, An order for reclprooating engines was booked In May for the
Arst time In two years.  These englnes number 20, The com rany Is on
better worklng terms with Its competitors than formerly. llt'IaT.IUuS ure
amleable both with Westloghouse Blegtrle Mfy, Co. and General Electtle Co.
Of course, & portion of new business had to be taken at cost prices to Reep
plants solng, but on some of the business the macgln of profit has been con-
slderable. 1f general business keeps up with its antieipated lomprovoment,
the gutlook for Allls-Chalmers will be, comparatively speaklog, quite
bright."—V, 04, p. 1318, 1241,

Aluminum Co. of America.—Subsidiary Bonds Called . —

Alllof the $1,460,000 outstanding collateral trust 4% 50-yr. puaranteed
ol bonds of the St. Lawrenece Seourltles Co, Issued under agreement dated
Aprll 10 1906, hive been called for payment at par and literest on July 1
at the offles of Aluminnm Co, of Amerlea, Plitsburgh, Pa, V.84,p. 1385, 0913,

American Ice Co., New Yorlk.—Ronds.—The stoekholders
yesterday authorized the new issue of $6,500,000 1st M. 6%,
30 year bonds, present issue to be $3,000,000, to refund bonds
due Feb. 1914.—V. 04, p. 1450.

American Power & Light Co., N. ¥. Oity.—New Merger.—
See Texas Power & Light Co. below.—V. 94, p. 1251, §13.

American Water Works & Guarantee Oo., Pittsburgh.—
Pref. Stock Offered—A large part of the {ssue having been
sold ‘in London, Paris, Amsterdam and Brussels, J. 8. &
W. 8. Kuhn, Ine., Pittsburgh, N. Y., Chi¢., Phila. and
Boston, and the Equitable Trust Co., New York, nre offer-
ing at 971g dnd acerued dividend, by advertisemuent on
another page, the unsold portion of the total auth. 510,000,000
(% cumulativé participating pref, stock. Subseription
books will open and also elose on June 3.

A slimultancous offering will be made by Robarts, Lubbock & Co., Lon-
don, and hi.' Bolssevaln Bros., Amsterdam.

Fully pald and non-assessabla (3100 par valuc), Dividends Qu-l. (sve

elow).  Heglstrar, Farmers' Loan & Trist Co., N. Y. Clty. Transfer
agent, Bq. Tr. Co. of N. Y,  Application will be made to 1st this issue on
the New York, Plttsburgh, London, Parls, Amsterdam and Brossels
atoek exchanges.

Cupitallzation; Pref. stock (atth.), $10,000,000; conrmon stock (Atth, and
fully pald), $10,000,000; surplus and reserve (earned), $3,103.405,

Digest of Statement by Pres. James 5. Kuhn, Pittsb., Pa., May 20 1913,

egan a8 a limited partnership in 1882, aperating water works,  Lncorpo-
riated do N.J. fo 1801, The business has been extended under the present
management, so that At this time the company (1) Supplies water to about
1,280,000 people in 82 citles and towns (o the U, S, [see United Water &
Light Co., V.87, 0. 1082; Vo 81, b 168].  (2) Controls, 1o and arounid Pites-
burgh, Pa.. 200 milles of Interurban olectrie rallway and eleetrle llght and
power gystem, supplylng 110 cltles and towns., Tower plant capaclts
(42,000 h,p.) 15 belog increased to 55,000 h.p. [See Weat Penn Traction &
Water Power Co., with map, &o,, pages 108 and 104 of “ElL Hy. Sc ¢
also V. 04, pi BA4. (3] Controls and operates one of the most valuable
hr*rlmr.lecu'ln companies in the Unlted States, located In Southern Idalo,
ultimate capacity 82,000 bi,p. -

{4) Controls and operates directly or through lts four subsldiarles 1o the
Twin Falls eountry, Idaho, and 1o the Sacramoento Valley, Cal., frrlgation
systems deslgned to Irrigate 650,000 acres of land,  OF thlg acreage, about
130,000 acres arc owned In fee simple and on some 300,000 acres the Urigpa-
tion works are completed and the land and water rights sold to actual settiers.
The system to lrvlgate the balanee is ut-urlng completion. [See Twin Falis
Northehie Land & Water Co., V. 89, p, 888; Twin Falls Oakley Land &
Water Go., V.40,p.1000; Twin Falls Sslmon Rlver Land & Water Co., V.83,
1. 1135.] {See Sacramento Valley lrrlgation Co,, V.02,p.630; V.p0,p.171,]
(8) Controls a group of bltumlucus coal mines ln Pennsylvania that now
stand third i tonnage mined annually In that State.  Total dal‘.‘ri' capacity
18,700 tons, with 540,000,000 tons of coal avallable,  [See Unlted Coxl Co,,
V. 02, p. 1706, 1641.]

The company |s now engaged In the construgtion of a large hydro-clectrle
onterprise near Pitteburgh, From the reports of three expert hyidio-
cleotrie engineers, conshderably over 100,000 h.p. can be developed.” For
this power there Is a ready and profitable market withln 70 miles of the
gite of the miln power plant,  Unlted States Census reporis sliow that over
1,500,000 h.p. Is pow being developsd 1o this distriet from  stesm, (Soe
West Penn Tractlon Co., V. 04, p, U84.)

Cap. Stoek.—Hesand the 0% cumulative dividend ont of earnings onthe
pref. stook, and aftér the eommon stockhiolder shall have reccived 095
cumulative dividends, the pref. stopkholdés shall particlpate equally with
the common stockholder In all dividends pald by t'hu.- cnmnnn[y. No addl-
tlonal pref. stock can be lssued without the consent of 76% In [nterest of
the outstanding pref. stock, nor can any bonded debt be created without
the gonsent (glyen separately) of 75% In Interest of each class of stoek.
"The eotire auth, cammon stock I8 outstanding and, under the laws of N.J.,
eannot be Inereased without the consent of 66 2-3% of both classes of stoole
outstanding. The management will remain in the bands of 15 founders,
who own & large majority of the common stock.

Balance Sheet April 30 1012,

Agaety— Liabiiities—

Stooks of mubsidlary cos. $6.870,370 |Common stook.-._.__ _§10.000.000

Bonds and stocks for salg 661,446 | (Pref, auth., not fssued,

Clty warranta 40,677 $10,000,000.)

Notes ‘and accounts pe- Accounts pavable, Inel.
4,540,574 acets, of all sub, cos. .

Cash In banks sod on hand 1,172,408 | Oper. and malat. reserve

Other AsseLs. 3,500 | Burplus 20,786

$13, 187,884 Total ... .. .513,187 884

The Item of “atocks of sub. 005."” In 1012, fotaling at par $31,273.200,
consists of the capital stocks of the different muu[mnjcs owned and  con=
trolled: while they are shown In the statement as on y\?ﬂ.lﬂ?ﬂ.&?ﬂ, based an
an 8% cnmluif biaals, theae stoeks bave been apprajsed at $10,000,000, and
haye a still hlgher prospective value.  The 1rrl;intlml and hydro-eleotrio
companles should develop large earning valoes within the next few years.
A recent appralsement of the coal properties values them at about $10,-
000,000 1n cxeess of Hablltes, while 81 of the stock & carrled on our
books at less than $300,000. The market value of the stocks of the West
Penn Traotlon Co, and the West Pénn Tractlon & Power Co., now owned
by the company, 15 §5.800,000; they are garried on our books at §1,800,000,

84,410
3.;32.5??
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The company las no diteet Habileles othar thin ourtent accotnts (A4,410
Apttl 30y, I vhs, however, & eontlpgent llabllity through Its punrantles of
abiout $146,000,000 par value of bonds of companles wiich 16 cortrols and
operates, all of which lssues Of bonds are secured by moctgogs assets for in
excess of the bonded debt,  For fome of the most mportent eomipanies,
notahly the raliway and coal companles, the company has no contingent
Hability,  During the entlve 30 years of the company’s éxistence, thy losses
resulting from Lt guaranties have reached only $150,000,

Net Enrninige for the Past Five Fiscal Years ending April 50,
1007-08. 1008-00. 1000-10, 1910-11, 1011-12, 1912-13 (est.) 10)3-14 (est,}
$542,042 S080,210 STRO,084 5825, 184 1,061,041 £1,500,000 $2,000,000

Average annual dividends of more than 6% have been pald since in-
corporation in 1801.—V. 03, p. 104

Ann Arbor (Mich.) Water Co.—Purchase Aguin Defealed.—
See “Ann Arbor" in “State & City'" Dept.—V. 94, p.205, 122,

Bell Telephone Co, of Uanada, Montreal.—New Bonds.—

_ Press reports say this company I8 prepating to issue $2,500,000 hounds.
Ste annual report above.—V, 94, .p. 638,

Brooklyn Union Gas Co.—P. 8. Commission reports:

Operating Net (afler Other Ine, & Divi- Balance,
Rerenue. Tares) . Income., Rentals. dends. Surpilus.
9,467,000 82,454,085 $177,552 5422,186 51,200,885 F510,207
704 2,441,654 162,030 820,172 1,349,775 428,548

s (o 1011, 12,436,850 M cu, ft.—V. 04, p. 1451,

Cab & _'].'a.ii COo., N. ¥. City.—Consolidation—=5ee Yellow
Taxicab Co. below.—V. 93, p. 530.

Commonwealth Water & Light Co., Summit, N, J.—Noles.

H;: F. Bachman & Co., Phlla. and N. Y., are offering $100,000 5% serial
notes, par$1,000, dated May 16 1912, tax-free In N, J., the two 520,000 lots
due My 15 10138 and 1914, at 100 and Int,: the $20,000 due May 1510135, at
90,65 and int,, yicldiog 534 %; the $20,000 due May 15 1916, at 89,11 and
Int., yielding 5 6 % the $20,000 due May 15 1017, at 05,37 aud Int., {1::]1;.
Ing 5%5%. Prooceeds to be used In part for additionnl 20-inch water mains to
conneet with a relnforeed concrete resecvolr of 1,600,000-gallon capaolty,
and for an wdditional 500 k.w. turblne generator,

Capitalization—Digest of Bankers® Stalement.
Stock—Common, $400,000; 6% preferred, $300,000 ... 8700,000
15t M, 695 honds dire Aug. 1 1084; auth. 31,000,000 (V. 80, p. 714)5

outstanding (Including $00,000 o trepsury) Ba0,000

Furnlalies the entlro water supply In Lakewood, Irvington, West Orange,
South Orange, Milburn, New Providence and Summlt, N. J., the entire
gewerage system |n Lakewood and pumnps sewerage for clty of Summit;
also the entire eleotrio-lighting and power fachlitles in Lakewood, Summit
New Providence Dorgugh, New Providence Township and Passale Town-
shlp, and, curcent to the Chatham munieipal  plang.  Population served,
about 70,000. Franchises all perpetual, except the electrie franchisey (4) in
New Providence Townslilp, Unlon County: (b) In Passale Township, Morris
County, which extend until 1940 and 1950, rmnuctivcl?‘.

Has munielpal contracts In every munleipality In whloh It operates, and
owns the following propertles: 1,323 acres of land; 3 offlee bulldings;
151,05 miles of water maing supplying 3,208 cotsumers; OO hydrants;
2 power houdes, Inehiding 2,400 h.p, electric reneratory, a5 well as pumping
plants; 3 Independent pumping stations, total dally capacity 11,750,000
gallons; 74.6 milex of eleetrle pole lnes; 502 miled of eleotrle wire clrcults,
serviog 1,600 consumers; 16.7 miles of sewer malng.  Total replacement
yvalue, exclusive of frapchises, munloipal contrects and water rights, Is
appralsed at 31,750,000,

Earntngs— Laon. 1B0T, 1008, 1009, 1010, 1011,
Gross. .. -.....-.5176,420 $217,873 $225,023 S238,600 $271,309 $304,3520
Nk e _5106,025 $128,217 $110,101 $137,401 5147415 $160,153
Fixed charges. . 30,000 42,000 44,000 44,205 44,233 40,000

Bal., surplus. 366,023 $80,217 $76.101 303,186 5103,182 $117,154

Sinee its Incorporation In 1004 has pald 5% antually on pref. stock and
2 fram 1004 to 1907 and 4% [rom 1007 to 1912 on its common stock.
For 1011, after dedusting $14,515 for depreclation and apkeop, ihelnterest
on all outstanding bonds and dividends an pret, and comimon Stooks showed
4 het surplius of $78,600.—V. B0, p. 714

Consumers’ Power Co., Michigan.—Favorable Decision.—

Judige Angell o the U, S, Clrenlt Court (Bast, Dist. of Mleh. and Nor.
Dale.) some time sinee held that the Sapinaw Power Co, (eonteol of whose
stoolt s bwned), In purchasing the physical properties of thi Bartlett Tami-
nntlng Co. and the righta of the Eastorn Mlehigan Power Ca. ungder the ordl-
nance of 1908, did not oreate an unlowinl combinstion of monopoly, br
disobey the statutes of the State.  The resolution of the Common Councll
of Aug. 15 1810, dirceting the removal from the elty streets of the poles,
wires and other apparatus which formerly belonged to the Bartlett Haml-
nating Go., was declared to be uhsuthorlzed and vold, and & parmanent ln-
unction was granted to prevent sueh removal. ‘The opinlon was glven at
angth In the “Water and Gas Roview'" of May 1012.—V. 04, p. 354,

Dominion Textile Oo., Ltd., Montreal.—Earnings.—

Year end, Total Net  Int.&e  Pf.IDMes, Com.Dics. Wrilten  Balanee,
Alch. al. Income, Renls, {7 %], (875) . Orr. Surplus,
12 31,257,807 $771,800 S130,485 $250,000 30,020 $100,324

1,110,031 G700, 684 130,157 200,000 13,104 37,100

—V. 83 p, 1084,

Electric Bond Deposit Co, (of Dolasware), New ¥ork,—

This holiing company, whose stock 14 belng traded 1o in N, Y. wiag
deseribed under Ozark Power & Water Col In 'V, 04, p. 565,

Firestone Tire & Rubber Co.—Offer to Subseribe —

Stoekholders ate offered the remalnder of the conimon stock in the tress-
ury &t $250 a4 share to the extent of 10% of present holdings,  Tils will
make e total-$5,000,000 commen authorized, all ontstanding.  There 13
alen $1,000,000 7% pref., all outstanding. Subscriptions close June 1.
Shareholders may pay In full at onee or 25% on June 1, 25% June 20 and
809 Jdnly 20—V, 04, n. 1ah2.

Goldfield Consolidated Mines Co.—FExzira Div. Omitted.—

A repnlar quarterly dividend of 30 oents a sharve has been declared og the
$35,001,480 stook, payable June 30, the extra payment of 20 ceénts o slinre
which has Leen made sinee Jan, 1010 being, it ls repotted, omitted.—
V. 94, p. 1381, 1310,

Goodyear Tire & Rubber Oo.—Increase Approved —

Thie stockholders on May 28 authorized the proposed lerease o mr{tnl
stock to $10,000,000 common and $3,000,000 pref,  Sharcholders will be
offered the right to subseribe for the $4,000,000 new prel; at par, up to
Jung 10.—V. 94, p. 1050,

Hamilton (0.) Gas & Elsctric Co.—Sale July 9.—

The sale has been postponed from May 20 to July 9, The appralsement
of the property by L. P. Clawson, Governor Motey and Warren B, Howell
was completed Deo, 11, the toral amounting to $744.633. conslsting of Hlgh
St. plant, $70,000: electrie-Ught plang, $61,458. and @is plant,  $141,972
mortgage on the cole works, $565,000, and stocle valued it §100,000.—
V., 03, p. 1605,

Holton Power Co., Redlands, Oal,—New Bond [ssue.

Phe company hos applied to the Callfornla State BRI, Commission for
permisston Lo fssuo $500,000 “fArst and refunding” gold mortgage bonds,
Auth. capital stoek, $1,500,000, of which $1,250,000 outstanding; 1st M. 6%
bonds, $500,000, Sea V. 02, p. 1377; V. D3, p. ddd.

Hudson County (N: J.) WaterOo,—Decision—=Sale June 6:

Vice-Chaneellor Howell on May 20 denled the application for an injune-
tlon restealning the use of 350,000 bonds whicl have boen deposited with
the reorcantzation committes in the purehass of the property,  The Vice-
Chinneallor BOlds that “1t was lotended that the conimlttee shonld hayve the
{rrevocable power to uge the bonds of the tlugn&llnra for the purpose of of-
feating the rearganizatioh,”’ and that, wiille there 18 a provision In the réor-
ganlzation agreement permitting withdrawal of bonds, thls “operates only
when the plan appraved by the committes shall have become effective.

o sale, which was postponed from April 30 to May 28 o1 account of the

pitized for FRASER

Injunction, has been further 2djourncd to June @, at the request of the boogd=-
holders who sought the junctlon.—V, 94, p. 1060, 915,

Improved Property Holding Uo, of New York.—leceivers:

Judee Hagigh of the U, 5, Distelet Coirt on May 22 appolnted Charles C2
Burllngham and Treas. Joseph . O'Donolue Jr, recelvers of the property,
on the applleation of, V.-Prez. Alwyn Ball Jr., a8 a creditor for $5,000 for
services.  May 20 H. E. Dowling was nppointed as eo-recelver. It I8
sall that sorme 400,000 ar $500,000 recelver's certifeates will be neccksary
to meet matucing obligationy and sapply working capital.

The company, It s stated, [ solvent but short of ready cash, certaln of
the azsais belng slow''. I'he asscrsare reported: ps: Heal estate, $10,-
060.000; leaseliolds, $4,0086,000; Investments 1o stoeks and bonds, $607,327;
advance aocounts  receivable, $120.5Z380 accounts recelvable, $22,080;
deferred charges to operatiog, S21,075: pash, $12,24%, and office furniture,
$1,718; total, $14.080,d068, The Habilitles ares Mortgnges, $8.810,730:
bondsa, $1,739,000; advance agconnts |mt-ubh', S7Z4.000; nocounts nayable,
S403,948; Peserves, $607,235; notes payable, $03,335, and security deposits,
$1,800; total, $12,170 750,

Phe company was lucorporated In .\I:’.i‘ 1006 with & capltal stoek of
$1,6500,000, which was afterward incres to §5,250,000. Henry Corn s
President, Among the properties oo in yee are the following, with thelr
roported value: No, 395 to 300 Bromsd S1,200,000; Nos, 474 15 and 476
Broadwny, $050,000; Nos. 303 aigd 305 Fifth  Ave., 52,700,000; ?Nll. 50 o
58 West 7740 St., Manhattan Square Hotzl, $000,000; 58t St.and 7th Ave,,
Alwyn Court, $1,700,000; northeast carnct of 12th St, apd 5th Ave,, 82 -
250,000, and southwest corner of Brosdway and 2186 St.,3650,000: total,
10,050,000,

Leasehnld dlfings erected by the eompany: No. 841 ta 347 6th Ave.,
2000,000; No, 1161 to 1175 Broadway, $320.000: No, 43 to 47 West 33d S¢..
$250,000; Nos, 24 and 26 East 34th St., 100,000, and No. 505 bth Ave,,
§375,000; total, $1,045,000. Other leaseholds: No. 81 to B0 5th Ave.,
$575,000; No. 110 5th Ave,, $206,000; No. 217 to 251 Sth Ave., $200,0008
No. 315 8th Ave., $175.000; No, 520 dth Ave,, $260,000; No. 894 to 900
Broadway, 551,000: northeast corner of 42d St and th Ave., $400,000, and
No. &6 to 00 Madison Ave,, § 000; toral, 32,111,000,

The following committecs are announced: (s) For serles A 6% sioking
fund bonds due June 1018 (V. 81, p. 808 Warner Marshall, Chalrman;
Wi B Candozo, Vi-P., Farmers' Lonn & 'Tr. 00, N, Ya: Py W, Brooks,
P, W. Brooks & Co., N. Y.; with Parmers' Lot & 'Tr. Co, as depositary’.
(b} Ownots of bands, clalms and stock Van Vechten Oleott, Frank D.
Pavey and Willtam B, Randall, with H: M. D ole, Secrgtary, 606 Broad-
way, N. Y. Deposits ave requested with the Seourity Transfor & Reglatrar
l\.’j?-!_judﬂnnls_llll‘nr}*. No. 66 Broadway, N. Y., on or before June 3 1912, —
f « e 1A00,

Indepencient Telephone COo., Omaha.—Sate July 1.—T he
property will be sold under foreclosure on July 1 under a
decree of the Federal Court. Lysle I. Abbotl is speeial
master. Upset price $1,000,000.—V. 94, p. 419.

International Agricultural Qorporation, —Bond Issue.—

The stockhalders will vote on June 7 on suthorizing an lssne of $30,000,000
15t M. and collateral trust 5% 20-year sinkltig fund, Donid to be dated Moy 2,
and the execution of 4 mortgage to the Bankers T'rust Co. and Franle N. B,
Cloge, a8 trustees, to secure the bonds,

The company hns arranged to sell toa r:?' ndleate headed by White, Weld
& Co, 313,000,000 of the bowls to retire the preseay Moating, debt and pro=
vide funds sufficlent to take care of development plang,—V. 04, p. 1452, 908,

International Steam Pump Co,—New Direclors.—

5. R, Guggenhelm, and Thomas M. Sshumacher the Traflie Mgy, of the
Amer, Smelting & IRefning Co., have been eleeted  direotors to  sugcced
Benjamln Guggenhelmand Arnold Tanzer, both deceased —V. 00, p.1724.

Long Acre Electric Light & Power Oo., New ¥York.—

The Appellate Divislon of the Supreme Court on May 28 hedrd argu-
mont of the appeal from tie opdir of the P S Commission granting au-
tlrl{;‘llgllu Lmﬁx?nsp.uuu.uuo stock and §4,000,000 bands. (V. 83, p. 1468,)

AL TR o a5

Manufacturers’ Ry, Co. of St. Louis.—/noraase of Stack.—

(i, . Mdoore, Prest. and Gen. Manpgers, wrltes: Tlie cam}mnr has in-
creased 1ts capitalization to $1,000,000 and the stopkholders of record have
subsgoribed for the Inerease at par, There Is nothing we have to offer the
genoral publle at present.—V, 04, p, 487,

Marconi Wireless Telegraph Oo. of America.—Operalive,

The pian of Aprll 10 1912 haying Leen declared operative, the par value
of the shares hifs Deen dedreased feom $25 to 55, by Issuo of Nve new Shares
for one old share, and the entive stock as increased to $10,000,000, full Palil.
hias been Mated o the N. Y. ourh. (Sea V. 04, p.o 11220 —V. 04,1, 1320, 1263 .

Minnespolis General Electric Co.— Change of Control.—See
Northern States Power Co. below.—V. 94, p. 1253; 1153.

Mississippi Vallay Gas & Blec, Co.—FurtherAdcquisition.—

The minorlty stock of the Loulayiiie Lighting €0, conslsting of 9,000
ghares, has bepn purchnsed from New York shinceholders on a basly of $05
& ghare. As the romsinder of the Hehting cc any stock was owned by
the Lowlsville Gas Oo. and indduded Tn, the vecent gole to the Misslssippl
Valley Co,, that company now las control of thy Loulsviile Ligghting Co.
The new bonds are due May 1 1022,  Compare V. 04, . 1452,

Montreal Light, Heat & Power Uo.—Larnings.—

Year enc, (iross Nt Ing. on Diivtdends
Apr. 80, Farniops. Earnings, Ronds,de, Paid.
111-12. . 84,060,250 52,844,010 B485,70F  (R95) 51,360,000 §008,200
1010-11-- 2 4,404,120 2,570,840 472,05 (i 1aTsiom  B20.289

Froni the balanes as above in 1011-12, 308,260, thera was deducted
£400,000 for depreclation, renewals, &o. (AEings $476,011 ln 1010-11), and
s10.000 for offlcars and cmployess’ penslon faud, Isaving a surplus of
£408,260.—V. B4, p. 034,

T

Mational Rice Milling Oo.—Company Dissoload.—
A certileate wis Aled at Trenton, N.Jo May 7, dissalving this corpora-
tlon. See V. 0d] . 086;

New York (Bell) Telephone Uo,—Bands Sald.—Kidder,
Peabody & Co., recently offered at 95824 and int., and have
wholly ~sold, §10,000,000 “first and general = mortgage
448" dated 1909, due Nov. 1 1949, but callable at 110
& int. Tax-free in N. Y. State. A further £2,000,000 of
these bonds were offered simultaneously in London and Am-
sterdam by Baring Bros. & Co., Lid., and Mesars. Hope &
Co.  Total authorzed issue, 575,000,000, of which £5,500,-
000 and £22,500,000 have been issued.

Digest of Letter from l’residlenl"il. N. Bethell, May 27 1012,

Relerring to the 520,000,000 of It *'Nret and general mortgage’ -li?.m
gold ainking fund bondsa, dud 1030, whigh ks compiny as sold to you, £ be
1wy that the ssue of these bonds will malo 570,000,000 lssipd of A oW
of 375,000,000, to which amonnt themorigage 18 Hmited,  After tl.ccl\u.'lll'lf{
bonds leretofore rotleed through operations of the sluldng fund, the tota
honds ontstanding under the mortzage, Including thls Jasue, will $060,-
900,000,  Thess bonds are subjet to $3,607,000 of outstanding morteage
tndebtedness of constltuent companies, whieh 'will ho ‘!mhl s It matures.

The share eaplial of the company 13 now $125,000,000, the excess of this
amount over $85.000.000 having beea pald for In cash at or ahove {:"l‘- and
the nssets ax certifed by balanee sheet, lncluding the proceeds of this lasue
of honds, will exeopd 320,000,000, which ls maps than ghree tmes the
amount of all outatandlne bonds, ineluding the amount of prior lons,

The not enrnings before deductions for Interest, for the past ?1“"’“ chlen-
dar years, have been: 1000, $10,672,000; 1910, §14,404,000; 191 nb-“&hza-l,-
000; Interest chavees, inoluding lnterest on the present lssie of bonds, wiil
AmOUnt 1o $3,210,000 per annum, The procecds of all bu:rxdt:] hetatotore
fssued under the mortgage have boen applled to repisy mont ‘!’ advances gh-
talned for lmprovements and to the aequiremont of additienal property,
I'he procesds of the presant tssue will be applied to simiar porposes.  (See
nlso V., 00, p. 1851),—V, 94, p. 1004,

Batance,
Surplus,
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New York Transportation Oo.—Sale of T'udcab business.—
See Yellow Taxicab Co. below.—V. 94, p. 770.

Northern Oalifornia Power Co., Uonsolidated, San ¥ran.—
Purchass.—See Shasta Power Co. below.—V. 04, p. 419,

Northern States Power Co. of GhicREO——Namrr Stack Over-
Subseribed—Purchase of Minneapolis General Electric Co,—
Willinm P. Bonbright & Co., N. Y. and London, and H. M,
Byllesby & Co., offered privately on Monday 53,700,000 7%,
cumulative pref. stock and 31,480,000 common stoek in
3,700 blosks (each Block consisting of 51,000 pref. and $400
common) at $1,000 per block, plus acerued pref. dividend
from April 1 1912, 'The entire smount was over-subseribed
within 24 hours.

f nkers' Statement Dated May 23 1913,

The cmnEﬂ!ﬁf‘“{:ﬁ"ru!"?:llk;r the Etook (exerpt qualityine ehares) of the
Consumers. Power Co. and that company, In tuen, cither directly or
through gtoplk ownership, 0wns aod operates publlo gtiillty propertice In
the followlng eitles: (1) Electrlo llght, power and steam heat; §t. Paul,
Minn.,, and suburbsy (2) Eleotric Heht, power anid gas: Fartbault, Mina,
and Stilwater, Minn,, and Nortbileld, Minn. (30 Eleetrie ght, power, gis
and steam heat: Grand Porks, M. 1, Mankato, Mlon,, and st Grao
Forks, Minn,; (4) Bleetrlo Hght, power; gad, sieam beat and street rallway
Fargo, N, Do, and Mdaorbead, Minn.:- (6 Eleotelo ght, power sod tele

hone, Minot, N« I, (6 Electrie Hleht and power; Cspnon Palls, Minn.,
P’mt oville, Wia., Galeon, I, and several other [inols and Wisconsin
towns, and the sine mininge reglons of Northern [iinols and Southern Wisc.
Higdro=Elecirie Properiies Owned by Consumers P. Co,, Instalted Capac.(h.p.) .
Apple Biver Power Co. of Wiaconsin, on Appla Biver, atalled -~ 2,500
Cannon Falls, Miun,, on Caonon Hiver, natalled  (capable of further

development of $,000 hopooo - £ it aecafe s e e M )
Rapldan, Minn,, on Blue Earth River, nstalled (capable of a further

lhn.'n,‘.lupm[_-ut oL 000 by DY e e 00
Roed Lake Falls, MIon., an undeveloped witer power on the Hed Take

Falls River, capable of developiment of 5,000 ti. p. 4 small pirt

only developed sod in operation

Minneapolts General Eleclrfe Q0. —The Condumers Power. Oo.
ploted arrengeinents to noquice not less than 5% of the ($3,375,000] gom-
mon stoek nad not less thin 909 of the {31 ),000] freel. atocks of The
Minneapolls Gensral Bleotels Co. (Vo 84, p. 1268, 1188) ¢ which company
aperates the only pulitie electgle-teht and power system In the ull?‘ of
Minneapolls.  [Pucobass {5 on baald of $7.960,000 ossh for the entlie share
capita 'IJII)IHIS ovtstanding Den; 31 1911, $06,747,000 18t M. B8, diue Dao: 1

1931, —Ed.

The Minneapolls company owns, in addition to the diastribution system
by which Ib sprves Minnegpolls (whoere an extansive uodergronnd system
aovers the business distriet) and the towns of Lindstron and Chisago. €luy :
(a] New stoam station, lnstalled sapaeley 18,000 h, e (0) bydro-elecivie
atation at Taylor's Falld on St. Crolx River, Installed {:IIFIKC!-I)‘ 20,000 k. p.,
with =paco for an additionsl 5,000 . p whieh swill bo mmediately added;
(£} Hyc eotrlg statlon on the Miastealppi River In Minneanolls, present
Ingtalled capneity 2000 8 p. G0 Ondevelapeld waterpower sltes on St
Crolx nnd Mississlppl elvers, capable of an estimsted aggrogata instalied
capacity of 71,000 b, p.

t 18 purp sed to econnect the stenm and water-power statlons of The
Minneapolis G ral Eleetrio Uo, with the stesm nod water-powar stations
now owneld by the Conzimers Power Co., whilch will resul II
Inrgd pregeat avallable marker, and will further result
mies by shulting down for at least portions of the year exlsting ateam sta-
tlong now oporated By the Consurners Power 0o, of 158 eontrolled dompanies.
Earnings Consiwiners Power. Co. (fnel. Minn, Gerc BL.), Years ended Mch. 31 .

Lalg-11. 1911-13,  Jist, 10F2-13.
Comblned jross earnlogs - _C o S8EU7.000 S3,26040600 83,582,000
Cotnbined pot carnings year 1011-12, after deducting all clistges

prior to pref, and common sooka of Northern States Power Co.  3601,71 1

Dividend ehitges on Northero Siates pref. seook (Iool, that just sold) 517,069

Balanoe, surplus, alter pref. div. charges for combined companies fﬂ-\ Wz

It I8 eatlimated that from econotles
Inoreased buginess the surplus, aAfter pref, stocls charges and after deduoting
int: on increased charies for development of the propecties, will be for the
yvear to commence Ang. 1 1012 not fess thao §300,000, or the équiva-
lent of 8,262 on the commpn stoel,

Capllalization of Northern States Power Ca., elth Acgtilrement of Minn.C Tan El.

Aulliorized, Qutstanding .
Bomds e s e =L 230,000,000 $5.000,000
Pret, stoele (has pald regularly 7% per annuin singe

Jan. 1 1910) . LLo,000,000 7,886,700
o T T S e g = e 214,000,000 6,225,000

The tatal population served by the Consumers Power Co,, inoluding
Minneapolls, nEgrogates approsimately 750,000 people.  Minneapolls and
St 1‘1mII together have a population of over 340,000, exoesded Oy out elght
citles in the 17, 8. at tima of 1010 Ceosus.—V, 82, p. 1500,

Omaha Water Qo.—T'ransfer to City on July 1.—

See vOmaha” 1o Stare and Qliy" Departmont.—VY: 04, p:

Pacific Mail Steamghip Co,—Harnings.—
Year énd'y  Total Erpetsex, /

Apr. 0. Recelpty, Tisur., &e.
1081=12. 806,285,190 54,850,170

3
1010-11_ - 4,074,810 4/810,838 100,276
—V, 02, p, 1403,

Pettibone Mulliken Oo. (of New York), Chicogo.—First
Pref, Stock.— William Salomon & Co., N. Y., are placing pri-
vately this new company’s 77, cumuliative fiest pref. (p. &d.)
atoek. Par$100a share.  Dividend dates Q.-J. Redeema-
bl all or part at option of company at 115 plus acerned divi-
dend.  Sinking fund provides }nr its retirement at 1145,

Digest of Letter from Pres. A. H, Mulliken, Cllian&o. May 17 1913,

Wl e lneurpocited under laws of N. Y. State and will take over, as a
golog coneern, the propects, business and good-will of Pettibone, Muolil-
fen & 0., an [inols sarporation (elther direotly or by stook ownership),

Capltalizalton (Na M!{re. or Funded Dedl)—  Authoriged, Now to be is8'd,
7o enmulative frst preforred stook. .. .- $2,250,000 2,250,000
7% cnmulatlve second preferred stock. .. ... _ 760,000 750,000
Comman stock i 7,000,000 7,000,000

Present business est. in 1880, but Pres. A H. Muolliken has been in this
Dusiness glnco 1868,  Company manufactures frogs, erossiugs, guard ralls
and switeh materinl, and ranks as the most (mportant manufeoturers of
these vallway, applinnees, ﬂ“l’llil:‘ille: steam  rallroads b the world,  Its
proditets are those pacts of a rallroad which suller most fram wear and which
must be continually veplaced.  In 1000 supplled about 23,000 miles of
vallroad; at the present time IS gustomers represont over: 100,0000 miles
out of o tatal af about 260,000 mil:-[l of rallroad In the United States.

First Preferred Stoek.—ta) Entitled o prlor payment of 7%, cum. divis
)5 alao, upon Involuntary disslution, to par and all arrearages
4, and, upon a voluntary llquiidation, to an additlonal 167,
out of assets,  (0) Iedeemable, All'or part, on 40 days' notiee pt 1156 and
gceried dividends, (@) Jumunlative sinkioe fund fof  the redomptlon or
purehsae of 1at pref. stodk, $100,000 In 1011 out of net profite, after pay=
ment of dividends (with all arcearages) upon the 1st nod 20 pref, stool
and $175,000 yearly thereattec, and also, U each case, n sum equal to tho
amount, If auy, . "o palid upon the common stook in the yoar
next preceding. [ net profita shinll Do wied in any yehr for boitars
mrents o additions untll all arrealages of Arst pref. dividends have Been pald
and nrovision s made for the ourrent yoar's dividonds 'on 18t pref. and the
winlctng: fand reaulrements, (@) No divideds unon the common spoek that
Wil reduse the suepius below S176,000. (4 The saepocation shall not;
without the congont of 00 2-375 OF tis Dot el (1) ohunies any voeinge
Dowkess (2) sall or dispose of thi property 10 183 enbleaty: (3) moreee a0y
renl estidto or plant for any pueposs, o orsitd any g upon other propetty
1o seoire any Indebtedness; (1) sne suy stock prior o or ona parity with
the Ot pref, stook; (3) create bonds, notes or other evldencesof [ndebeil-
ness ronning more than ome yedr, () As 4 class may clect one ditestor,

sulting from the eonsolidation nnd

120,

eprec'i,

Repoirs, i,
4452,100

304,457

Laiance,
Lreffedl.
10, 042

Net
Recelpty,
G403,020

155,181

dend («
of dividen

the remaining directors belng elected by the common stocls;: otherwise
haa no yotlng power,

Certified  Earnfngs after Full Allmeance for Deprectation —During the
aeven years ended Doo. 31°1011 net earnings of the business have averaged
8507,610, anil for the three years endid Dec.31 1011 show an ayverage of
5403,920, ‘or over throe times these dividend requirements.  For the cal.
Verr 1011 the nit carnings were $288,078 (or approximately twlce the Arst
pref. dividend), reflecting the gencrally depressed conditlons thronghout
the country.  The rallroads have used up thelr avallable reserve supplles
and, it {8 belleved, must soon buy heavily,  [estimate that during 1912 the
arnlines avallable rorf dlvidends will bo about’ $500,000 and for 1813 gver

80,000, or nearly Nve times the st pref; dividend regulrements

Fcpss of Asscly Over Curront Liabllitles (Excl, Good-will, Paents and Trade

Marks) Dec: 31 1911, $2.4060,082,
Ieal eatate, Dulldings, equlpments, apprafsed at_ - .. $1,0629,325
Churrent ater Chshi, §282,164; aco'ts recelvabie, 302,043
. maturk {Iil-‘.-«. $3567,033; prepald Insuranee, $4,825_ . 027,285
iefuct "th payable, $BT,4821 acor'd taxes, $0,0060: . 840,408

Plun venl VeAr ago the company abandoned Its old plant and ac-
aby 6 milés from the heart of Ohloago, -cnbrasing 32
B - odoon tite Chloara & Western Indlana (Belt) Rit. Co.
‘Phe bulldings are of most

T3
il nomlte

substantial construstion and embrace 8 ctntral
power station, o bullding 2R0x700 ft,, where the frogs, crossings, switches,
gunrd rajls, &e., are msde; o forging shop 200X280 ft,, &o., all equipped tor
eftielent operation, with waeks, overiead oranes and monorails I'm' movinig
materials,  The Amerlean Appralsal Co, says *'this plant has no saperior
of 1t kkind In this eountry:.™

EBibtsburgh Steel Co.—ZLiated —The N. Y. Stock Ixchange
has listed the 53,500,000 pref. stock recently offered to stock-
holders, making the total amount listed $10,500,000. Com-
pare V. 04, p, (34, 760, 1253, 1321

Earnings—or the 10 months ending April 30 1912 net
ecarnings were 81,066,915, against $791,699 in the same mos.
in the preceding year.—V. 94, p. 1321, 1253.

Bichelieu & Ontario Navigation Co.—Purchase Approved.
The shareholders voted on May 28 to purchase control of the Niagara
Navigation Co,  Holdérs of ovor 8095 of the $1,000,000 stook of the Nisgars
Co, have aeceptod the terms ofeied, V. 94, p, 1100, 566.
G lispatel says that Rishellen dtookiinlders of record May 31 may
at par on or bhefore Jupe 10 for $1,008,551 new atoelk Lo the extelt
ghnre for pach four shares now held.<V. 04, p; 1100,

Securities Corporation Ge eral.— New Invesiment Co.—

Announceinent Is made of the incorporation of thid company In Virginls
withe $5,000,000 655 enmiative pref. stock and $5.000,000 common stock,
of whilch ;hgg t Issue will be 83,000,000 pref, and $3,250,000 common .
The entlre 000,000 pref, stocle has been underwrittén and sold: no
publie offering will nade.  Appllestion to l1at the securities on the . ¥
and Phlladelphia st sxehanges will siortly be flod.

The compuny has alrexdy acquired Interest in bonds and securitles: in
execss of 52,000,000 par yalne, and o addition will Have pald Into 1ts treas-
ury $2,000,000 in eash, A specialty will be made of loyvestoent in uader-
writings of publle servics and rallway cornoratlons.  The b-year vating
trust of the common stock has as trustees Bdwaed DL 'Toland, S0 2. Mitchell
and PoM, Chandler.

Ofticers: Pres,, Perey M. Chandler; V~Pres., W. 1, Sharp; Seo. & Treas.,
I, K. Trimb Diveotorats Apr. 25 10120 Alexander J. Hemphlll, 1How=
artl A. Loob, 9, 7, Mitohell, George W. Robertson and Perey M. Chandler
(forming the exeontive committeel, Caldwell Hardy, Fergus Reld, . W.
Boebling Jr., Wi, H. Sharp. Bdward D. Toland, W, G, Whlte, F. T.
Chandlier.

Shasta Power To., San Fran.—Sale.—Press reports say:

Tha stockholders will reeelve §1.81 a shave for thelr stoek as rapidiy. as
thoy present thelr certifteates. This 3 ilvalent to $180,806 for the
company's entire boldings.  Its power hotse 18 In Snow Creel,  The $1 81
A ghare 18 to be pald In 89 2-year debenture potes of the Northern Call-
fornia Power Co.

Sheridan (Wyo.) Ooal Oo.—lst M. Bonds Called.—
Twinty=-fonr {$24,000) 185t m. 4% bonds dated June 11 1903 for payment
at 106 and Int. on June 30 at ojon Trust Co,, N. Y. tristee, V.86, p. 1228,

Standard Wall Paper Co., Bandy Hill, N, ¥.—Acquittal.—

A jury In the Federal Court at Cleveland, O., before Judge Dayon May 24,
rendered ' a verdiet acquitting four w.\u-lmper manufactiurers and four
wall-paper jobbers on the eharge of erlminal consplracy in restralnt of trade
in violation of the Sheriman law, Coinpare V. 03, p. 10246.

Superior Coal Co. of New York Oity.—Receivership.—

In the sult of the trustee (Kolekerboekeor P Co. of N, Y.) to foroclose
the torteage, the amount outstanding being 51,830,000 with int. from
Nov. 1 1011, Nles H. Herslod of N. Y. wason AMay 18 Appointed
rocelver.  The property. it s stated, Includes 8,800 acres of coal lands
and 4,000 aores of mineral rights oear Wellaton ,Cealton and Jaokson, with
1ts offioe I Jackion.—V. 87, p. 454

Texas Power & Light Co. .‘Waco, Cleburn, &c.—Merger.—

This mmtmny was Incorp. May 27 In Texas and will take over Imme-
dtately all the properties, franehlsss, &o., of the Waon Eigotrlc & Gas Co.
(V. 03, p. 82). the Cleburne Electric & Gas Co.. the Hllltboro Elestrie &
Gas Co., the Waxahnchie Electrie & (Gas Co,, the Temple Electrie. Light
('0,, the Sherman Electrle & Gas Co. and the Bosham Dleetric & Gas .
Theso sompanies do the entice commercial alectelo lght and power business,
also the munlelpal eleetrlo-light busioess, inall the clties secved, and the en-
tire g business 1n Waeo and Clebueae,  The seven elties named are in the
famous " Black Belt" of Tesas, one of the rlohest agricultucal pectlons of the
world. I8 sald that within & radius of 200 miles of Wato one-fifth of the
world's cotton cxop 15 grown, along with other large crops.

Tho purchase of these properties 18 being Opanced by the Electric Bond
& Shave Co., presumably In the interest of the Atneriean Pawer & Light Co.,
whiloh - already controls the Kansss Gas & Eleotrle Co., Paclilc Power &
Light Co. and the Portland Gas & Cake Co., and whose fiscal agent |8 tho
Eleetrie Bond & Share Ca.

The company has an authorlzed capital stock of $13,000,000, of which
£10,000,000 14 common stock and §3,000,000 7% oumulstlve prel. stock,
the latter rodeemable at 116%.

Tha company has a contract running for 50 years with the Southern Trace-
tlon - Co, (see p. 41 of ©1Bl, By, Sea.”) to supply all the power for Its Waco
eleatris traction syatem (16 miles) and for it proposed 135 miles of lnterir-
ban lnea (Dallas vin Waxahachle, Hillsboro, &o., to Waeo: also Dallag to
Corsleana), part of which {s expected to be In aperation by Sept. 1. The
power for these lnes will he generated at a large, modern, steam station
to be bullt at Weeo, The contract gives the company a perpetual right.
of-way cagement, ahead of all traction ocompaly mortgages, to creot and
malintaln poles and wires along the rght of wiay of the Interuchan rallway,

Union Carbide Co.—Rumared Distribution.—

An exchange saya: “Another melon bs understood to be awalting the
liolders of atook. 'The melon v in the forta of a distributlon of ftook In
the Oxyeeteleno Do, organized about n year ago to takes over some of the
smaller subsldiaries. The stook of this cnmlmnr has been held by o tew
{ndividuats acting in behall of Unlon Cachide stockholders, The plan as
outlined by n man elose to the Coarbide management 12 to dlgtribute the
Oxycctelens stock to Carblde holders to the amount of abow 107 of their
present holdlll{rﬂ. the smaller company tetaining fts identity. Frionds of
the company elalin 1t 18 1 4 position to pay 695 from thy and t‘::.rnluﬁf
are reputed to b ln ey of 10%.  Io additlon to thls distribation a 10%
onsh l{i\'lllt:tlll I8 preadioted for the beglnnlng of nuxt year. this eoming out
of the parent company’s carnlnga’"—V. 84, p. 1101,

United Boxboard Co.—dgreement— Minority T'erms.—

1t 15 announeed that all the differences that have exlsted between the
foctions have been amitably adiugted, and the reorgaplzation will be gar-
rled out according to the tormm previously anncunced.  Tihe minority were
elvin 3 more dircctors at the annital meeting, maklog 5 out of 14 memibers
of the board, snd 1t was agreed that the yeorganization committee should
affer the mitorlty stockholders who cannot pay the $10 sssessment on the
stook under the plan (V. 84, 1, 636) the alterpative of 25% Incommon
shaves of the proposod aew company for thelr present holdings, Lazard

itized for FRASER
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Haln, who, with Herman Grossman and others, opposed the plan, s pre-
Bnrmﬁ o letter recommending the terms of the settlement, which soon will
a malled toall of the stookholders who sent thelr proxles to him to be used
at the recent annusl meeting,—=ee ‘' Reports'” abave.—V. 84, p. 1388,

United States Realty & Improvement Co.—New Director:
B, M. Fellows, Treas., has heen gleoted a director to succeed Edwin Haw-
ey. See “Annusl Reports'* above.—V. 04, p, 1458, 030,

United Btates Rubber Co.—0fficial Ezplanation—

(1) Ax fo Common Dividend.—In the last annoal repork (Vs 04, pe 1311)
It will be observed that the company's share of the undivided carmings of
the Hubber Goods Mrg. Co., the Cansdlan Company amd otheér sompanies
wis not shown in the consolidated statement, althouel as much o part ot
the total earnings of the Unlted States Rubber Co. as though neluded,

The report Indicntes that for the last fsenl venr, after payment of all
Interest oharges, the entiee net sarnings of the U, 8. Bubber Co. and of
Its subaidlaries (Lo the ex ent of the company's Intorest eraln) were
$8. 711,331, The amount pald for dividends; Inelwilr £ three quarterly
dividemls on the comimon stock, wis $4,560,000, whioh, had four quarterly
dividemls boen paid on the comimon Sto would have been Inoreased to
54,800,000, ‘This sum, therefore, was almost $2,000,000 less tham the
company's earnings As above stated.

Do Aprll 11912 the total surplus of the 17, 8. Rubher Co. and 1ts direot
subsldiaries was $0,175,730, and on Jan. 1 1012 the further & us
Rubbor Goods Mfz, Co. (of which the |
tinlly all of the common stoek and moce
260,877, The greater part of these s
the yeiars In which dividends have been suspend the eommon stoels,

Aveordingly, upon the basls of last year's ngs, and disvegasdinog tho
expectation of inoreased business and earnings. there wonld npf[ln"!u' to e
adeqiate assurance of carnlngs to provide full dividends after the Bsue of
tha new atool; and upon the basls of surplus, b appears that there s ample
Justifieation for a dividesd [an extea stock dividend] gapon the comman stoelk,
50 loug as the somo shall not‘eonstitute s dealn upon the cash resources,

Thesn conslderations ndiosts the propeléty, notonly of the Issue of sueh
common stoele by way of dividend, but also of the fiicness of alfering It to
the holders of the common stock, who, under the eharter, ace entitled i all
dividends payable out of surplus after payment of il pref. dividends,

(2) A3 fo the Second Preferred Stock,—AlL that 18 proposed Is an offer to
the holders of the 24 pref, stook, for acceptance or tejectlon by cach for
nlmagif, without compulsion of any kind, It iz ditfieult to percelve any
ground upon which any holder of 20 pref. etock coulil nl-}]r:r.'t Lo such an oilers,
and [t Is bellevesd that upon comprehension of the situstion, most, i cot all,
af the holdars of the 2d pref. stook will desire to make the sxchunge. The
annual dividend on the 2d pref, ($600,000) |5 g0 smAall compaved with the
present earnlngs that the ocder of preference becomea practically Inyma-
terial,  For the company, the advantage lles lu the simplifteation” of eapl-
tallzation, the elimination of a relatively small Issie, constituting sotdething
of an embartassment to larger |s

(3) Axfo the First Preferred Sio —The $5,000,000 common stoolk divi-
dend having been deolared, the company woltld be at lberty to lsshe §10,-
000,000 Nrst prefs stook withoup exceeding the Hmitatlon of the New Jergey
atatute, which provides that the pref. stoelk shall fiot be more than twlee the
common #took, '"For this réason there ean be no lssue of (st prof, stook
unless the propossd common stook dividend «be approved. Thess two
parts of the plan are insepasably connccted, and If oue 1srejested, the other
will be. For the funding of such of the extating obligations as shall be
deemed best, and making prompt provialon for business conditlons pris-
ently requlred, b has seemad to the manggement very desicable in this way .
nnd without delay, to Inoreass by the amonnt of $10,000,000 the nssets whleh
Lt has no doube eonld easily eafn more than the Increased annual charge of
$800,000. This belng so, there would be no Burden elther upon the com-
pany or upon the dividend fund,

If the terms apon the proposed Issies are regarded as liberal, 1t aliodld be
bornir In miail that the entire benet onures Lo our own stockholders, there
belng no ayndleate and po payment of ecommlsalons.  [Signed, Samuel B,
Colt, I*n‘uﬂlcnhl The Informal vote May 31 showbd 558,569 shares In
favor anil 2,982 oppoacd to the plan, See V. 04, p. 1468, 1311,

Yellow Taxicab Co,, New York Oity.—Consolidution—

Special meetings of the stockholders of the Cab & Taxl Co, (V. B3, po Bi0)
and of the Yellow Taxleab Co. (the latter was incorporated In N, ¥, on
Moh. 3 1912, with §5,000,000 auth, eapital stoek, and recently took over
the taxleab business of the New York Transportatlon Co,, V. 94, p, 770,
wore held on May 21 and ratlicd ap agreement for the conzolidation of the
Cabh & Taxl Co. with the Yellow Taxleab Co. under the name of Yellow
Taxlogl Co.

The consolldated company bas o large llst of patrons, also furnishes the
transportation seevico for m st of the prineipal eluba, hotels and restaurants
In the eity, and in addition It furnishes the taxleab service for the patrons
of the Pennsylvania RE. and the Central R, of New Jersey,

Campany's Outstanding Capitalication (Par of Shores, $100).
First mortgage bonds. .. - $500,000( Pref, atock 795 cum.
Seeond mortgage bonds. - . o 200,000

d. Hubber Ca. }

than 75% of the 5 55
n wectinplared diuring

1=
000,000 authorized) _$_ __ SRL0,000
Common stock (pae3100) .. 4,000,00
Offleers and directors: Pres., A. F. Rockwell, Dristol, Coni,; V.-P. &
Tredas., I, R. Swarts; Seo., P.J. Holdaworth, Willlam M. Lybrand, Robert
Q. Watson, Charles F, Pope, William J. Moran and Allan Lexow, all of N, Y.
City: Charles T, Treadway, Bristol, Conn,

—J. 5. & W. 8. Kuhn, Ine., of Pittsburgh, New York,
Chicago, Philadelphia and Boston, are offering for invest-
ment, by advertisement in this issue, $10,000,000 cumulative
participating 6% pref, stock of the American Water-Works &
Guarantee Co., Pittshurgh. This stock is full paid and non-
assessable, A large part of the issue has been sold in Lon-
‘don, Paris, Amsterdam and Brassels, and the unsold balance
is offered at 9714 and accried interest.  Subseriptions will be
closed on Monday, June 3, at 3 o'clock p. m, ln New Yorl
City subscriptions will be received at the firm's offices at
37 Wall 8t. and also by the Equitable Trust Co., 37 Wall St.
See advertisement for full details and our “General Invest-
ment News Department’ for further information.

—John Burnham & Co,, specialists in bank stoek and un-
listed securities, have remaoved their Chieago office to more
commodious quarters on the ground floor of the New York
Life Insurance Building, corner of LaSalloand Munrocstreats,
These offices were formerly occupied by the Ameriean Trust
& Savings Bank.

—The City of Chicago new bond issue awarded this week
was later olfered for sale at 992 and interost by the Conti-
nental & Commercial Trust Ca,, I, H. Rollins & Sons and
the Hibernian Banking Association. For deseription of issue,
see “Chronicle” issus May 18, page 1398.

—Miller & Co., bankers, 20 Broadway, New York, Boston
ant Chieago, are prepared to deal in Rochestor Syracuse &
Eastern first mortgage 5% bonds due 1945, in which they
are specialists.  Address inquiries to the firm's bond de-
partment,

—Kissel, Kinnieutt & Co., bankers, 14 Wall 8t., antounes
that they have opened an office at 407 “The Rookery,"”
Chicago, under the management of Robert Stevenson Jr.

—Bolger, Mosser & Willaman of Chicago are now estah-
lished in their new and spacious offices on the second floor
of No. 29 South La Salle St.

The Comumercial Times.

COMMERCIAL EPITOME.
Friday Night, May 31 1912,

Inereased conservatism is reflected in some decroase in
bank clearings, Recent bad weather has affacted both re-
tail and wholesale trade, The spring trade has really not
been up o expectations.  Collections are only fair. Com-
plaints of hot, dry weather come from parts of the winter-
wheat belt.  1tis true that the prospects for the spring-wheat
crop look favorable, and those for colton have improved.
Money is easy, but recent bad weather and the success of
Mr. Roosevelt in the primary elections of various States have
cast a shudow over the business situation in the United
States. That fach may as well be recognized.

LARD on the spot has been steady, with a moderate trade;
prime. Western 10.84c¢., Middle Western 10.75¢. and City
steam 0@ 10%fe.  Refined lard has been dull and easier;
Continent 1le., South America 11.90c. and Brazil in
kegs 12.90¢. The speculation in lard futures at the West
has been moderately active, with prices irrégular. At times
packers hayve sold and there has bheen seattered liquidation by
comumission houses on larger receipts of live hogs and depres-
sion in corn. Reactions, however, have been taken advan-
tage of by believers in higher prices (o make purchases, and
there has also been covering of shorts.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sak. Xan. Tues. Weit. "Huirs. ri.
July idelivery ---10.80 10,60 10.65 106215  Holl- 1085
September delivery, - 10,80 10.80 10.80 10,80 day. 108214

PORIK on the spot has ruled steady, with trade quict.
Mess 820 50@8$20 75, clear $10@$20 50 and family $20 25
@$21 25. Beef has been in light request but ficm: mess
315 50@$16; packet S17@817 50; family S18@$18 50 and
extra India mess $20@829 50. Cut meats have been in fair
demand and firm; piekled hamns, 10@20 Ibs., 121¢@13e.;
pickled bellies, 6@ 12 Ibs., 11@11%{c. Butter has been in
maderate demand and firm; ercamery, extras, 2634@27c.
Cheese has been quiet and steady; State, whole milk, new,
white, speeials, 1414c. Eggs have been quict and steady;
Western firsts 19 @191 4c.

OILS.—Linseed oil has advanced, influenced by a sharp
rise in the price of seed at Duluth and n good demand hore for
oil; City, raw, American seed, 78@7%9¢.; boiled 79@80c.;
Caleutta, raw, 85c. Cottonseed oil has been quiet; winter
7@7.60c.; summer white 6.90@7.75c.; erude 5.74@5.87¢.
Cocoanut has been quiet but steady; Cochin 93{@10¢.:
Coylon 9@9 ke, China wood has been firm with an in-
ereased demand at 10E5@11¢,  Lard has been quiet but firm
ub 85@s8c. for prime,  Corn oil has been moderately active
and firm at $6 25@S6 30. Cod has heen steady with o fair
jobbing trade; domestic 52@530.

COFEEE on the spot has been quiet.
Santos No. 4, 1a%3@106c. West India growths have been
quiet and steady; fair to good Cucuta L6@16 e, The
speculation in future contracts has been quiet much of the
time, with irregular fluctuations. Early “in the week the
action of the Court in refusing the Government's petition
in the so-called trust suit caused an advance, but L[his was
followed by a reaction. The receipts in Brazil continue lib-
eral and tfl'(_'- demand from consumers in this country fails
to expand. The closing prices were as follows:

June —___13.27@ 13,28 Oct 13,50 ® r{;?‘!“"

Rio No. 7, 14Mqe:;

Jaly 13 31 @ 13,32 el 0 13,5
Aug .- 13.40@ 1341 | Dec 3 9 L850 | Aprll
Sept. .. 13 406@ 13,00 Jan .- 13506 13,50 [ May bR

Si](i:\l{.—f&:n\' has been firmer, with an increased de-
mand from refiners, Centrifugal, Y6-degrees test, 3.081ge.;
muscovado, S0-degrees tost, 3.4818c.; molasses, 89-degrocs
test, 3.281ac. Reeeipts in Cuba have been smaller, owing
to political troubles.  Refined has been fivm and more active:
withdrawals on olil eontraets have inereaged, and there has
been a larger busingss on new orders; fine granulated 5@ 5.20¢.

PETROLEUM.—Refined petroleum continues firm, with
an active demand for export and domestic account; refined,
barrels, for export, 8.60¢.; bulk e eases 10.500. Crude
continues strong; new production has inereased in somoe gec-
tions. Naphtha has been fivmy, with an active foreign and
domestic demand; 73@76 degrees in 100-gallon drums, 20¢.;
drums $8 50 extra,

TOBACCO,—There has been no material change in the
situation during the sweek. Trading in domestic leaf con-
tinues quiat, despite the belief that cigar manufacturers are
carrying small supplics and must soon take Lhold more f]'\!(‘lf'-
Prices are well sustained, however, with binder firtn on light
supplies, Sumaltra is meeting with a somewhat larger do-
mand and the market continues firm. The request for Hi-
vana his been light, but the market exhibits a strong tone,
owing partly to the politieal disturbances in Cuba, r

COPPER has been stronger under the influence of an in-
creased demand from speculators and eonsumers; lake, spot
and near-by, 163{e.; u]lm_ell-r:l_\rlil), i@ 165%¢, Tin has been
easier of late after advancing earlier in the week; spat 4615c.
Lead has been more active and firmor at 4.17 0. Spelter
has been quiet but firmer at 6.90c.  Pig iron has been active
ab 815 25@$15 75 for No, 1 Northern and $15@8$15 50 for
No. 2 Southern. Finished material has been active and
strong, with some deseriptions in upward tendency. Cap
works in somie sections are taxed to the utmost to fill contracts
on time. additional large orders for cars and locomotives
appear to be impending,

hitized for FRASER
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COTTON.

Iriday Night, May 31 1912,

THIZ MOVEMENT OF THIE CROP, as indicated by our
telegrams from the Sonth to-nght, is given below. Tor the
weok endirg this evening the total receipts have reached
#4,901 bales, against 48,902 bales last week and 42,610
bales the previous week, making ;Im total receipts since
Sept. 1 1011 11,306,780 bales, against 8,205,579 bales for
the same period of 191011, showing an increase since Sept. 1
1911 of 3,001,201 bales.

Tutal.

Recelpts al— Sal. ;

Galveston .. -+ l.i“;l' L4 d,082 1,102 1,320] 10,101
Texas Clty skl -l e = SR = 2
] o = oe
Pt Arthur, &o- 1-‘__;2(‘ 10,6186

Maomn,

Tues. Thiurs !

New - Orleans. . . -
Guifport s s
Moblle: L .e--a 100
Peénsacola e
Jagksonville, &o. =
Savannol - (]
Brunswick - ---- el
Charleston - : 43
Georgetown - o
Wihmington - 120
Narfolk

N'port News, &o
New York.. ...
Boston
Baltimore .. -
Philladelphia. .

34,001

J.4821 6,522

8,964

Taotals this weelk. 4,087

woek’s total receipts, the total

The following shows the
stoeks to-night, compared with

ginca Sept, 1 1911, and the
Inst year:

1911-12,

1910-11. Shoek.
This .\‘iur.r- Sep
1 1910, 10120 ! 1911,

24724874 28,504
108,220 S (| s

258,797
i.r;:iﬁ.gs:!

This |Stnce Sep
Week. | 11911,
10,191 8,406,508
cce-| 085,643
=l 2THTI4
10,016{1,607,787
A L] 4}
B50
2,200
325
6,751

f0z2

Hecelpls to
May 31,

Galveston

Texns Clty. - ..
Port Arthur, &q
New Orleatis. - o
Gulfport

Mobila ..
Pengacoln. . ...
Jacksonville,
Sayanonh. ...
Brunswiok .
Charleston o
Georpretown .
Wilmington .-

17,340
4,106
34,778

23| 408,370 1,848
2,016| 555,001 14382
R I
742 13,140
813l 37,146
1,220) 110,550

L an5

“340
1,985
30 168,184| 130,430
10,284
10,700

1,020

440,844

240
1,180

Philadelphia .
Tatal

11308780' 27,720 8,208,070

34,001 200,843

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

1912,
10,101

1011,
4.401

Recetpls al— 1008, 1008,

Galveston ...
ToxasCly, &o.
New Orleans . 10,010
Moblle ... - 553
Savannah ...
Brupswlek. . .|
Charleston, &o|
Wimington. .| 3490
Norfolk | 1,085

N'port Ni, &0] . .cc=d T W 4

Al ur.hcra____| 3,004 6,479 3,140 468

Total thiswie.| 34,001 27,728 46,802 08,700 61,885 40,200
Sinee Sept, 1. 11306 78018,208,570'0,000,058 u.nnn,no"z,am.aea 9,520,810

1910.

11,180
314
2,001
¥ 'il‘.i
2,018 4,708

The exports for the week ending this evening reach a total
of 5-1,82[} bales, of which 22,874 were to Greab Britain,
9,183 to I'rance and 22,772 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1911:

Frome Sept, 11011 1o May 31 1912,

reek endlfig May 31 1912,
1 (=il u Erpirted to—

Brpaited lo—

Erports -
[risr— | Ghreat
Trrltain

Lantl=
neént:

fireat

Contl-
Total. | Hritatn,

Frtier| sent, France .-
IR0, A2 1,288 808
L i 81,5484 Hsn

CEE R O 1 9 1+ R 1 VR
MILTL664] S0, 101,514,500
1o6.00¢] B3,054] 110E1] 201455
SRR 64,135 80560 3

e aroond) 25,041 4
7108516067201 10017C 750,780
L i 176,006 A72,824
L2080 240,674

Galveston ... e B.A0¢
Texas Clty. ... Sea
PtoArthur, &) oo)| . 2
New Orleans. . cons| BATT R

5208] <L 6,205

vemi| 2,200 2200
. 1,744
aia 1.'I.l1‘.“i]il

Maoblle ...
Pensacola
Gulfport. . 3 ak
Havannah 13408
Bropswiek— ..
Charleston
Wimingtaon.
Norfollk .
New York
Boston .
Baltimore -«.
Philadelphin . .
Porthond, Me, <
Hon FranclEed,
Seattle 146,801
TRCOMME - on e+ Jag| taas 3 =R i 3 50845
LIptroftes casey . e r q

Total LB20 4,138,060 uﬁssu-1.30:1.51r]1{uv.-;; 070
Tatal 1910-11.1 23,5180 0,414] 28,6380 71,465 1,260,800(805,08201,074, 1167

At
3,047 82,121
B 0,220
173 i 124

i 210,071

22,574

Vv 20,007

In addition to ahove 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,

://fraser.stlouisfed.or/

O Shipboard, N ot Cleared for— ’

Great | Ger- | ‘Other | Ceast-
May 31 at— |Dritain.. I-‘rr:rn'el' many. |Forcign)| wise.
New Orleans. .| 8,763 52| b7l Boss |
Galveston __ B.2000 — $.8200 1,857 820|
Savannah J 3,500 e Nl
Charlestan. 3 sz 200 T
AMoblle 150 e 1012
Norfolle _ . 1260 s 2 == 10,500
New York. .l 500/ ( ( e

Other porta. 1,000

Total 1012, .| 17,50
Total 1911

< 8,713
_ Total 1010_." 37,440

| Learing
Total, | Stock.
az.a60l 83,118
1

2,402

2.300|
17163
17,750|
2,200/
1.600]

I 18,332| 63,483 283,361
#.005| 48.580] 231,203
9,090 78330 373033

P31

Bpeculation in cotton for future delivery has been on only
a moderate seale and prices in the main have shown a down-
ward drift. This was due in part to improved crop advices.
The National Ginners’ Association report, contrary to ex-
pectations, gave the condition as relatively high. That is to
say, it put it at 79.4%, against 85.69; last year, whereas
there has been & very genernl expectation that it would give
the condition at 709, or even lower. The annonncement of
this report of last Monday caused o sudden slump in prices.
The South, Waldorf interests, Wall Street houses and big
spot concerns were good sellers and as usual on such occasions
room operators zold on a considerable scale. Some ex-
perienced members of the trade think that prices are alto-
gether too high; that the consumption is being overestimated
and too little account is being made of the fact that Europe
is holding stoeks of cotton very much larger than those of a
year ago, While it is true that in the Mississippi Valley
the overflows may cause some ocurtailment of the acreage
and some delay in planting, if is no less true that planting
can be done as late ns June 10 and it is not altogether clear
that the planted area will be very seriously reduced. The
dry goods trade has not been in an altogether satisfactory
eondition, owing ta the prolonged spell of very unseasonable
weather. Sales of cotton goods to the Far East have for
some time past been slow and of late cotton yarns have de-
clined. Lancashire visitors here report. that trade on the
other side is not up to expectations at the present level of

rices. Although at one (ime there was & complaint of
hot, dry weather in this country, within a day or two con-
ditions have been somewhat hetter, with some rains on both
gides of the Misgissippi and lower temperatures. On the
other hand, however, powerful interests are still arrayed on
the bull side of the market. Some think that the National
Ginners' Association’s condition figures of 79.4 were too
high. The same report, by the way, states the acreage at
some 7%, less than that of last year. Believers in higher
prices look for a bullish report by the Government on June 4
embracing data brought down to May25. They insist, too,
that the consumption of American cotton this season will
foot up some 14,500,000 bales and that the acreage will show
a decrease of 5 to 109 and the use of fertilizérs a reduction
of 10 to 15%,. Published reports of late show that in the
Carolinas the season is 10 o 15 days late; that in Mississippi
and Louisiana the conditions are low, planting not entin-[;'
finished and considerable cotfon not yet up. It also seems
that boll-weevil has appeared in Mississippi; that cotton is
small in that State and also in Tennessee and Arkansas
and standg below the average. Early in the week the tem-
perature at Abilene, Texas, was as high as 102. Hot winds
of 24 miles veloecity are said to have done more or less harm.
Liverpool has been buying to some extent in undoing
siraddles and certain large spot interests have become buyers.
But one of the most interesting features of the buying has
been the steady purchases by domestic spinners, which has
attracted a good deal of attention and aroused much com-
ment as one of the most encouraging features of the situa-
tion. Print cloths started the week with an advance of
1-16c. With more seasonable weather, such aswe have had
during the past week, if is believed that trading in the
manufactured product will soon show noteworthy improve-
ment. To-day prices were slightly lower. A commission
house stated the condition of the crop at 78.5%;. Spot
cotton quiet at 11.50¢. for middling uplands, a decline for
the week of 10 points,

The official quotation for middling upland eotton in the
New York market each day for the past week has been:

May 205 o May 31— Sat, Mon. Tues. Wed. Thurs. Fri.
Midtllfng uplands. 11.40 11.30 11.50 H: 11,50

NEW YORK QUOTATIONS FOR 32 YEARS,
The quotations for middling upland at New York on
May 31 for each of the past 32 years have been as follows:
1018 0.0 11,50 1804.0.. . 12.70)1808. 0. ;ggs_c,_..w.uo

ey H | [TT] N
MARKET AND ¢

SALES.
Spot. |Conir'et

Flitures
Market
Closed,

Saturday__ _|Qulet - oo is ady 155
Monday. ... |Qulgt, 20 pts. deo. _|Stendy - : < e
Tiesday ... [(Qulet, 10 pta, edv_ _|Steady. X
Wednesday (QuIet .. oovee oo - !
Thursday HOLIDAY ...
Friday Qulet

] e s

Spot Muorket
p?‘rwstd, l

Taotal,

- hm 155
J.9000 5,308

3,300
6,755

4,200
0,500

255
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:

81 =2

gl 21

111711 48

10.65@11,16
{10,861 11,07

_'

EIU,BS @11.23

11.67|

1

41115118 11 40
d— —
—i11.28@11.36

T
10.86—10.90
@11.08
11,00—11.01
11.2
11
@
11.19—11.21—

Friday,
May 31
.
11.41@11.308]11.20@11.5:

11.31—11.33

10,0862
10,486 =

10987

Thursday.
May 30.
HOLI-
DAY.

20.
20
20

@11.19
11
11,

fay
11.12—11.13
1
1

Wednesday/,
Y

— 11,

1.16—11.17
i
1

i
L

1,150 11.2511.17@

Tussday,
Muay 28
N
11.82—11.34(11.28—11.31

11.13{10.9
11.40)11.24
4—11.25111.3
b

@11.02{10.916 G
12/10,80—10.981|10.96—10.98/10.04—10.95

@
@
@

—11.38|11.17—11.10|11.27—11.29|

Monday.
May 27.

-

-
Pt
w0 M
1% a7
-

1

irss—11

I,-19!11.21

25.
11.4

—

11,28/ 10.95¢
@

2@

)

Salurday,
AMay
P

-]
=i

1.38@1
1.44—

Hanee |1
Closing|11.4:

Jan,—

-

11,

ig] 11 n-
1
11
-I—v-v

Range, }

|
1

Ruange
i
Range —

tange | —
Qlosing|11.24

Range (11,1
Closing|{11.18—11.10{10.00—11.07(11.0

Aug
Closing|11.46—11

ch.—
Closing
Cl :llngj-—

Renge
Apr.—

Clos

Feb.—

Judh

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by ecable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign figures are brought down to Thursday
evening, Bul 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 I'riday only.

May 51— 1912, 1011, 1010, 1000,
Stoek at Liverpool bu.lr.x.l.:ﬂg,(mn 780,000 582,000 l.l.':;hllgg

Stock at London - 000 6,000 4,000 5.0

Stoek at Manchester 127,000 78,000 53,000 82,000
1,408,000
#,000

Tatal Great Britaln stock 878,000 630,000 1,241,000
Stook nt Hamburg- .- - .. i 11,000 10,
Stopk At Bremen - 6,000 215,000 415,000
Stock at Havre. ..

Stock at Margellles. .
Stook at Barcelons -
Stock at Genoa ..

Sterlc at Trieate . .. ..

281,000 301,000

4,000 4,000

11,000 48,000

27,000 18,000 41,000
11,000 8,000 8,000
451,000 405,000 817,000

2,321,000 1,324,000 1,134,000 2,058,000
225,000 94,000
201,480

Total Continental stocks 222,000

Total European stocks
India cotton atloat for Burope_. -
Amer. cotton alloat for Europe.
Egypt. Brazll, &o.,ailt.for Europe.
Htook ln Alexandria, Egypt.o_ ..
Stock In Bombay, India e
Stoek fu U, S, ports ...
Stoalt'ln U, S, Interlor town
1. 8. exparts to-day ...

434,000
507,820

108,000
446,844
203,371 264,001

12,583 15,305 7,000

Total visible supply 4, 100044 3,016,018 Z.005,847 3,811,050
OF the above, totals of Amerlean and other descriptions are as follows:

American—
Liverpoolstook_.. . . ___bales. 1,155,000 664,000 405,000 1,047,000
Manehester stocl_ .. 102 03,000 4,000 65,000
Continental stock 406,000 440,000 706,000
American alloat for Europe 204,480 167,082 250,280

209,843 452,260 507,820

1. 8. port stocks
UL S, Interior stocks 188,100 233,690 204,001
15,3005 o7 7.000

U. 8. exports to-day
Total Amerlean - ... ___ 3,021,044 1,841,018 1,840,847 2,010,056
I &¢.—

111,000
5,000
20,000
02,000
109,000
a0,000

125,000
6,000
15,000
45,000
223,000

107,000
6,000
14,000
51,000
24,000
31,000
156,000
444,000

87,000
1]

10,000
46,000
172,000
43,000 10,000
138,000 126,000 3,000

London stoek._ ...

Manchester stook_

Continental stock. .

Indla alloat for Europe. .
Egypt, Hrazll, &c., allont
Stock In Alexandria, Egypt._._
Stock In Bombay, Indla B68,000 602,000 75,000

Total East India, &o 1,120,000 1,175,000 LAGG,000 892,000
TotalAmerfean 2 oo oo 0% $.021,040 1,841,018 1,840,847 2,010,650

Total vislble supply. ... 4,150,044 3,018,018 2,005,847 3,811,856
Middling Uplind, Liverpool. . .38, 8.03d. 704, 5.8ad,
Middiing Upland, New York.. . 11.50¢. 14500, 11.50¢.
Egypt, Goold Brown, Liverpool, (10 6-10d, 15 1-16d. od.
Peruvian, Rough Goud, Liverpool  0.40d, 11.00d, 7.7nd
Broach, Fine, Liverpool ... 6 144, L, IR
Tinnevelly, Goud, Liverpool.... 8 1-16d, d. @ 7-16d.

74d,
734d.
: ](.fl';ntincntal imports for the past week have been 85,000
‘Dales.

« The above figures for 1912 show a decrease from last week
of 159,407 bales, a gain of 1,134,026 bales over 1911, an ex-
cess of 1,154,197 bales over 1910 and a gain of 338 388 hales
aver 1009,

hitized for FRASER

AT THE INTERIOR TOWNS the movement—that is,
the receipts and shiprents for the week and since Sept. 1,
and stocks to-night, and same items for the corresponding
periods for previous year—is set out in detail below.
Saggsensenssecs

0= 0290

1811,
SlockS
June
=
i

46,888 188,300

menls,

Ship-
| Week, | Seasan. | Week.

113,094

Morement to June 2
Receipls.

1,532{2,208
| 10.458[5,951.51

ke ';|
Afay |
1
44,866/
25|
9,877 203,371

Ship- | Stoc
ments.
Week. !
9,865

a7
3

SEa30n. |

i

167,016

3,001,513

|

Movement to May 31 191
3,181|7,6748,1

Recetiis.

| Week.

3,735

r-?

Fomery
b ol

»—Helena S-o-
reenville
larksville

—Dallns - ____

Aont

Albsny -

—Little Rock.
—Athens _ ..

—Loulsyille —_
—Shrevepart .

Miss, —Columbus . .

—Greenwood. .
—Merjdian .-
—Natcher
—Vicksburg. -
—Yazoo City-
—St, Louis__ .

N..C—Ralelgh .-
Ohlo —Cincionatl. -

S:

—Rome ...
—Grecowood -
—Nashville __
Tex, —Brenham. __
—Honey Grove
—Houston .

—Columbus .
—Mavon - .-

Touns.
—Eutania____
—Salm
—Atleanta ...
—ALFUSLE .

—
=

—Paris . ____
Total $3 towns.- .

214

Tenn—Memphls __

Ala.
Ky.
La,
Mo,

The above lotals show that the interior stocks have de-
ereased during the week 16,696 bales, and are fo-night 14,981
bales more than at the same fime Iast year.

OVERLAND MOVEMENT FOR THE WERK AND
SINCE SEPT, 1.—We give below a statement showing the
overland movement for the week and sinee Bept. 1, as made
up from telegraphic reports Friday night. The results for
the week and sinee Sept. 1in the last two years are as follows

—{011-12——  ——1h10-11
aince
Sepl. 1.
822,031
63,410

8,408
102,844
120,626
187,828
140,160

Maydl—
Shipped—
Via St. Louls. ..
Via Calro ... -
Vie Hook Island.
Via Loulsville - __
Via Clnclonatl. _ .
Via Virglnia points
Via other routes, &o

Week,
7.202
1,016

- 3,600

Week,
3020

1,653

165,047

"Total gross overland. .. _______17,147 1,605,316 273,432
Deduct Shipments—

1,001
Qverland 1o N, Y., Boston, &o... 1,420 100,408 2,681 161,501
Between Interlor towns 1,428 124 00,748
Inland, &o., from South. ... __.. 2,033 . LEL 40,082

Total to be deducted 5,408 350,634 s,084 208,281
Leaving total net overland®. 11,740 1,245,432 8,507 1,005,201
* Including movement by rall to Canada,
The foregoing shows the week's net overland movement
has been 11,749 bales, against 8,667 bales for the week last
ear, and that for the season to date the aggregate net over-
and exhibits an increase over a year ago of 240,481 bales,

—1011-12— 1910-11
Since

In Sight and Spinners'
Takings. Week. Sept. 1.

Recelpts 4t pores to May 31 $4,001 11,300,780
Net overland to May 31, ...~ " 11,740 1,245,082
South'n consumption to May 81.. 66,000 2,012,000

§,205.570
1,005,201
1/858/000

85,200 il'lhs.?ﬂﬂ
*20,430 147,612

Came Into sight d Al s 08,863
Total In'slzht May . = ] P

2,240,140

Total marketed 102,650 14,664,462
16,000 102

11,200,302

North'n spin's taklogs to May 31 _.1:1"“0 4,017 2,020,640

* Decrense during week.
Movement into sight in previous years:
Weok— Bales, Sinee Sept. 1—
1010—June 3 68,011 |1908-10—June 3
r _79,.678 | 1008-00-—Juhe 4__ - 12,000,384
1008—June .. .. .. 82,704 | 1007-08—Tune 8 10,697,086
QUOTATIONS FOR MIDDLING COT" 'ON AT O'l'IIl:]R
MARKETS.—Below as the eclosing quotations of middling
cotton at Southern and other principal cotton markets:

Bales.
0,014,763

Closing Quotations for Middling Cotton on-—
Week ending ——
Ay 81,

Sat'day. | Monday,, Tuesdalt,| Wed' day | Thursd'y | Friday.

11 0-16 |11 0-16
16 |11 9-10
7210

i

(i“l"“ﬂ"%" st H
New Orleans-. -

Moblle . 17 1% \ 11
Savannah .. ; - ¢ 15 1114
Charleston ... . ! 1 i 11
Wilmington i} RS i ook =
Norfollk . L is
Baltimare .
Philadelphia -
Augusta.
Memphls

St; Louls
Houston
Little Ho

1
1
1
1

_.,.
A
et
i

T Ty Tyep——

[ T
- 3

1
1
1
1
1
1
1
1

-
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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 havd been as follows:

Wed'day,| Thursd'y,| Friday,

Tuesday,
May 20, | May 30, | Afay a1,

Muy 28

Sat'day, | Monday,
May 25. | May 27,

Hange — ) ——
Closing. -{11.64-.65
WJune—
Hange, - -
Closing
Jud—
Hange . _ .
Closing .
August—
Range -
Closing_._.__
September—

1.54=.61

Map— |
1
111.51-.04

11.54-.62111.04+.67 —11.89 —
11:60-.61{11.64-.06/11.00 — — @ —

1 |
1161 —11.58=.60

— @ _|_ @ —— (@ — —=

|11, 085-,67] 11, 025,54 | 11,60-.62|11.62-.64

JA0-,03 100, 00-.08111.58-.00/11,58-.00

11.03-.73[11.52=.07 /11
11.01-.02 JM0=61111,63-.65/11.60-.61

11.70-,71{11.03~.04

@ —— @ —f— @ —

1.00 ——=— @ —|- g I
1.30- 41011 .48=.80011,48-.50{11.62~.53/11.40-.50

— ) —il
11.58-.60(1

— @ =l @ =l @ —
A0-4211 1.-1!‘!-.42il 1,38-.37

WB30-.42111.33-,38111.20-.37
31-32111.35-.36/11,20-,51

s 0 =R T

—

111,87 =1
: u.n'l«..';:s'u.a%.~34i:1..m,.<sz

11,38+40[11:22-.41 11.28-.30
ll.dﬁ-.»&ﬂrlLI.‘ﬂ-.Z?Il‘l,HJ-.a'I

@A —f—= W —— @ —|— @ —]— @D —f— @ —

. < i _ (o 0. i\
11.45-47(11, 28301184~ 36(11.22-.34 II‘:H\—.SSEI 1.31-.53
E-’)-A-IR 11.31=38]11,32-.43 11.35-.3!1%
2 i

et . e Tl 7\ ’—F w —

Octolier—
Range
Closing

Navember—
Rangs —...-
Closing.— .~--

Decetnber—
Range . 1

{1-.51
AT-.48

47-.6111
61,5211

1.30-.38
A2-500

1
1,36-,38
1.30-.07

11.
11.
1.30-,46 11,38 d- A 6i11.40-4
L3 1-32 11:38-;

Range . 134
1136-37(11.40-4

Closing. -
February—
Range ..
Closing.
Marcl—
Range ~(11.58 —|— @ 0 [ i Hore gt el PES, =
Closing- L1 GBS 001 T.38-40 11 44-.46]17.42-,4411 46~.48{11 A4=45

Time—
Dull. | Steady. | Steady.

SpOE e
Optlons ...« Steady. | Steady. | Steady.

OUR COTTON ACREAGE REPORT.—Our gotton acre-
age reporh will probably be ready about June 10. Parties
desiring the civeular in quantities with their business cards

1
1
1
1

Januarii—

05,30 11.85-,36{11.88-.94]11 3738

1

1
e @ == @r—— @ — - @ ;
U152 64 (11,3835 11.40+,42|11,38-,40111,42-.4411,38-.40

T e

Steady,

Steady, | Steady.
Steady.

Stendy, | Steady.

printed thereon shonld send in their orders as soon as possible

to ensure enrly delivery.

COTTON CONSUMPTION AND OVERLAND MOVIE-
MENT TO JUNE 1.—Below we present a synopsis of the
crop movewment for the month of May and the nine months
ended May 31 for three years:

1010-11. l 1000-10.

May: .., 09,850 06,288
& overland for 8 months 1,605,310 269,77
Net overinnd for May . X 05,038 ¥
Nev overland for 0 montha 1, L0582
Port recelpts ln May = 203,405
Port recelpts in 0 months. -111,200,780
Exports in May : A05, 604
Exports in oamonths. = 10,008,079
Part stocke on May 31 S 440,844
Northern gpioners’ takings to June 1.0 2,240,140
Southern congumption to dune 1., . .| 2,012,000
Ovorland to Cannda for 8 months (in-
135,417
7,977

0 70,406
G }

LE AN
0,080,716

462,617
2,002,085
1,048,000

101,453
1,016
13,387,
340,070
D.877.807
773,104
10,660,061
D06, 20
482,20

2,018,680
1,844,000

127,020
82

20,000
343,548
11,282,177
_| RBU,150
12,185 830

eluded Inuetoveriand) .. oo aiaa.
Burnt Noreh and Sonth in 9 montha. . oo
Stock at North, interlor markots June 1. .
Came In slght during May_ . _ y
Amount of crop In =lght June 1
Came In slght balanot of season. . .
DAL D i i s e b e
Average gross welghe of bales. .
Avorage net welghit of bales. . .

15,200
) 125007
14,607,800

—Mr. M, C. D. Borden, very prominent as a commission
merchant in this city and a cotton manufacturer at Fall
River, died on Monday last af his summer residence, Oceanio,
N. J., in his 70th year. Referente to some of thé phases of
his business eareer will be found in our editorial columns.

NEW YORK COTTON EXCHANGE.—Nominations.—
The Nominating Comniittee of the New York Cotton INx-
change report the following ticket for officers and board of
managers for the year 1912-13.

President, George W. Neville; Viee-President, Edward K, Cone: Treas-
urer, J,‘.‘,m.,; [r_.yr uury{ Managers, Leopold, 8. Bache, J, Temple Gwathmey,
ﬁ'.llll,lcr.-v,-(l'i. Iil.::i?i:o(;rlﬂilantlﬂlbnttm. Elwood B, MeEnany, Gardiner t, Miller,
Nuathaniel H. Maorlson, Clayton B, Rich Jr,, Henry 11, Royee, George M
Shutt, Edward B, Walker, Adalph L. Walll; "Trustes of the Gratulty Fand
(to serve 3 years), Poaul Schwars; Inspeetors of Eleotlon, Willlam A, Boger,
Charles H. Cothran, Fraok A, Kimball,

WEATHER REPORTS BY TELEGRAPH,—Telegraphic
reports to us this evening from the South indicate that the
weather during the weel has continued favorable as a rule
and the crop is deyeloping wellin the main,  Plantingin the
overflowed territory is carried on as fast as the watoer rocedes.

Galveston, Ter.~—Seattered rains fell in Texas during the
weok.  Allsections repart favorable weather for cotton. . We
have had rai '+ on one day of the past week, the rainfall being
thirty hundredths of an inch.  Average thermometer 75,
highest 88 and lowest (8, May rainfall 4 48 inches,

Abilene, Ter.—There has been no rain during the week.
The thermometer has averaged 74, the highest being 90 and
the lowest 58, Month's rainfell 1.82 inches.

Brenham, T'ex.—Wea have had rain on one day during the
week, the rainfall being sixty-eight: hundredths of an inch.
Thermometer has averaged 79, ranging from 66 to 92.
Month's rainfall 2,68 inohos.

Cuera; Tee—There has been no rain during the weok,
The thermometer has ranged from 60 to 98 aversging 79.
Month's rainfall 1,46 inches.

Dallas, Tex.—Dry all the week,  Average thermometor 78,
Lighest 06, lowest 60, Month’s rainfall 0:74 ineh,

Honrietta, Tex.~1t has been dey all the week! The ther-
mometer has averaged 80, the highest being 100 and the
lowest 60, May rainfall 1.06 inches.

b://fraser.stlouisfed.org/

V. Hustace Hubbard, Charles A, Kittle, Robert I3,

_Muntsville, Tex.—We have had no rain during the week.
The thermometer has averaged 78, ranging from 62 to 94.
Month’s rainfall 1.88 inches.

Kerrville, Tex.—Wa have had no rain the past week.
thermometer has ranged from 58 to 100, averaging 79.
rainfall eighteen hundredths of an inch.

Lampasas, Tex.—There has been no rain the past week.
Average t.lu:rmnmell.‘r 78, highest 100, lowest 56. May rain-
fall 0.86 inch.

_ Luling, Texz.—Rainfall for the week ten hundredths of an
inch, on one day., The thermometer has averaged 83,
ranging from 66 to 100, Month's rainfall 1.24 inches.

Nacogdoches, Tex.—There has been heavy rain on one day
during the week, the rainfall reaching three inches and siXty-
eight h'undro.dths. Thermometer has ranged from 64 to 90,
averaging 77, Month's rainfall 9.42 inches.

Paris, T'ex.—There has been no rain the past week. The
thermometer has averaged 77, the highest being 94 and the
lowest 60. Month's rainfall 1.78 inches.

San Antonio, Tex.—There has been light rain on one day
t[lf: past week, the rainfall being one hundredth of an inch.
The thermometer has averaged 85, ranging from 68 to 102,
Month's rainfall 0.87 inch.

Weatherford, Tex.—We have had no rain the past week.
Average thermometer 79, highest 96, lowest 62. Month’s
rainfall 2.10 inches.

Marlow, Okla.—We have had no rain during the week.
The thermomeoter has ranged from 59 to 98, averaging 79.

Tulsa, Okla~—There hus been rain on one day the past
week, the rainfall being thirty hundredths of an inch. Aver-
age thermometer 75, highest 92 and lowest 55,

Alexandria, La.—There has been no rain during the woeok.
The thermometer has averaged 81, the highest being 97 and
the lowest 65. ]

New Orleans, Lao.—We have had rain on one day during
the week, the rainfall being one inch and thirty hundredths.
The thermometer has averaged 81, ranging from 72 to D0.

Shreveport, Lu—~We have had rain on one day during the
week, the precipitation resching thirty hundredths of an inch,
The thermometer has ranged from 68 to 94, averaging 81,

Helena, Ark.—Farm work going on right back of the lovee,
but outside not planted yet.

The
May

e river is falling rapidly.
The week's rainfall has been fifty hundredths of an ineh on
two days, The thermometer has averaged 76.4, the highest
heing 91 and the lowest 62,

Little Rock, Ark.—We have lind rain on one day during the
woeek, the rainfall being twenty-four hundredths of an ineh.
Thermometer has averaged 77, ranging from 64 fo 90,

Columbus, Miss.—We have had rain on one day during the
woek, the rainfall being six hundredths of an inch. The
thermometer has ranged from 65 to 95, averaging 80.

Meridign, Miss.—We hivve had rain on one day of the past
week, the rainfall being ffty-two hundredths of an inch.
Average thermometer 79, highest 94 and lowest 64.

Vicksburg, Miss.—There has been rain on one day during
the week, the preecipitation being thirty hundredtlis of an
inch. The thermometer has averaged 83, the highest being
88 and the lowest 68.

Memphis, Tenn —Planting completed on hills. The river
is falling fast and planting on overflowed lands being rushed .
It has been dry all the week., The thermometer has ranged
from 61 to 89, averaging 76.

Nashville, Tenn.—Rain has fallen on one day of the week,
the rainfall being one inch and twenty-four hundrvedths,
Average thermometer 72, highest 90, lowest 54.

Mubila, Ala,—Crops are growing finely. Good stands
have been secured in the greater portions of lowlands planted.
We have had rain on two days during the week, the minfall
being thirteen hundredths of an inch. The thermometer has
averaged S0, the highest being 92 and the lowest 70.

Montgomery, Ala—Weather favorable. Plant is small
but healthy. . There has been rain on three days the past
weele; the rainfall being eleven hundredths of aminch., The
thermometer has ranged from 68 to 94, averaging 81.

Selma, Ala.—Week's rainfall eight hundredths of an inch,
on two days. Average thermometer 79, highest 03, lowest

Gainesville, Fla.—There has bean rain on oné day during
the week, the precipitation heing seventeen hundredths of an
inch. The thermometer has averaged 82, the highest being
97 and the lowest 68.

Madison, Fla.—It has been dry all the week. The ther-
mometer g ranged from 70 to 100; a\'crmﬁu}z 85.

Tallahassee, Fin.—We have had a rainfall of twenty-eight
hundredths of an inch during the week, on one day. Average
thermometer 81, highest 94, lowest 60.

Aungusta, Ga.—There has been rain on two days of the pasi
week, the rainfall being ninetesn hundredths of aninch, The
thormometer has averaged 81, hizhest being 96 and lowest 67.

Savannah, Ga.—There has been rain on three days the
past week, the rainfull being one inch and seventy-four hun-
dredths. The thermometer has ranged from 65 to 96, aver-
aging 80,

Washington, Ga.—Dyy all the week. The thermometer has
averagad 80, the highest being 96 and the lowest 64,

Charleston, S, €—We have had rain on three days during
the week, the rainfall being two inches and one hundredth,
The thermometer has ranged from 69 to 95, averaging 82.
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Gresnville, S. C.—We have had rain on two days during
the week, the precipitation being four inches and nineteen
hIll’;l’]ﬂ!dt‘]S. 'll'hc thermometer has averaged 77, the highest
being 94 and the lowest 60,

Sparlanburg, S. €.—We have had rain on three days the
past week, the rainfall being nineteen hundredths of an inch.

'he thermometer has ranged from 61 to 95, averaging 78.

Charlotte, N. ¢.—We have had rain on two days of the
week, the prct‘ipitu.tion reaching twenty-one hundredths of
an inch., 'The thermometer has averaged 76, the highest
being 91 and the lowest 62,

Greensboro, N. ¢'.—We have had no rain during the past
week. The thermometer has averaged 72, the highest being
88 and the lowest 57.

Raletgh, N. €.—It has rained on one day of the week, the
rainfall resching two hundredths of an inch. The ther-
ubumuter has averaged 75, the highest being 90 and the lowest
60,

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season,

1011-12. 101011,

Week.
e W, 106,260
1,603,418

14,667,390 11,2

27104,000 2.1
153,000 00
0641000 1.0
200,000 2

Week, Season.

Season.
. 14,300,451

Visiblo gupply May 24__ . __.
Viaible supply Sept. 1o oo -aoo
American Insight to May 31._ .. 85,054
Bombay recelpts to May 30 .. 40,000
Other Indla ein[-'ts to May 30._. 21,000
Aloxandria recelpts to May 20. . 2,000
Other supply to May 20* 5,000

4,463,406/10,730,814/3,288,128
4,160,044 4,150,044|3,016,018
aia.a0115.880.770| 372,110

215,301 12,408,770] 104,110/10,248 888
Of which other 07,0001 3,082,000 78,000' 3,330,200

= Embraces recelpts In Burope from Brazll, Smyrna, West Indles, &o.

INDIA COTTON MOVEMENT FROM ALL PORTS.

1,405,614
ya 6,302
, 187,000
40,200
(4,000
62,0

18,505,106
3,016,018

Total supply
Deduct—
Visible supply May 31

Total takings to May 31...._ 13,570,088

Of which Amerlcan. ...

1911-12, | 1010-11. 1900-10,
May 30.

Receipts al— l

Since
Sept. 1.

J04.000

Sinee
Week. 3 )
56,00012.147,00¢

Week,
BOMDAY - - ccsa-esensas T

Since
Bept. 1. | Week.

00,

"or the Week. ‘ Stnce September 1.

Eeparis.
Srin—

Cangi-
nend.

Great
Firitain,

Clanit-
nent.

(s ranl

Japan
Biriiain.

& Chinn

Jupan

Total. & China,| Total.

Bombay—
100 1-12%1 .
1010-11..
100010

Caleutta—
1911-12..
1010-11_ .} .
L0G9-10. .

Mudras—
1011-12. .
1010-11. ] .
L00G-10_.

Al othens-—
191112
1010-41..
1000-10.

Total nll-—
1011-12 ..

023,000
330,000
[

732,000(L{
747,000

475,000
752,000

11,000
15,000
A 1,000

26,000
53,000
iH, 000

0,004
520000

| B0, 000
00,000

875,000
20,000
52,000
81,000

16,000/
$ 1000
47,000

(3,000
20,200
16,000

148,000
262,000
278,000

3,000 L, 00
15,0003 200
11,004 1,000

112,000 20,000
apF000 18 >u1
2510000 -

2,000
3,000
1,00

10.00x
15,000,
7.000] -

7,001 7.0
45,0001
24,000

7715 ,nuu! 1,206,004
5O5,200 1,670,200
827 ,0002,122,000

2,000, 30.00'1' 14,000

1010-11E- .| §,000 54,000
_1000-10. . 1,000 45000 ..--..
- * Estimated

ALEXANDRIA RECEIPTS AND SHIPMENTS,

20,0000 413,000
0,000(1,005,000
12100000, 1740000

02,00
49,000

Alezandria, Bqupt, 1011-12, i 1910-11, 1009-10.
May 49,

Rerriﬁra (cantars)—
This weelc
Sinee Sept. 1

0 17,000

10,00 6,000
7,827,863 7,520,604

i
4,802,083

This | Since
Weok.[Sept. 1.

1,6004145,251
- (110,626
2,6001276,087

50| 58,054

This | Stnce
Week.|Sept. 1.

900|187,341
5,5001216,471
5.0001335,074

This | Since
Week. | Sept. 1.

2,760(204,455
...-|206,610
7.500[370,142
2,.500/103,238{| 1,000{113,750

Erports (bales)—

To Liverpoal

T'o Manchester

To Continent and Indla_ -
To Ameries

Total bales.
NEW YORK—To Liverpool—>May 24-—Cevic, 1,080 upland, 1,013
Peruvian .. May 20—Adrlatle, 521 upland, 25 forelgn...... 2
To 1ull—May 24—Franglsco, 100..
To Havie—May 256—Rochambeau, &9 foreign _ _May
Mineola, 1,055 upland, 42 Seq Islan I
To Dunklrk—>May 28—Mlineola, 550..- -
To Bremen—>May 24~—Berlin, 550. .. _.
To Antwerp—May 24—Kroonland, 100 R
To Genoa—May —Frledrich, 1,357 May 28—Moltke,
To Naples—May 24 —Friedrich, 300. . . May 27—35an Georg
To Venlee—May 24—>Martha Washington, 500
GALVESTON—To Bremen—May 20—Breslan, 7,023,
To Hamburg—>May 24—Hammershuus, 1,6860 .-
To Christlanla—May 28—Noruega, 100
NEW ORLEANS—To Havre—>May 27—Unlonlan, 3,618
To Dunkirk—>May 27—Colonian, 1,518 e
To Marsellles—May 25—Georgla, 41 - co e ——oc e
To Hamburg—May 25—Stelermark, 798; Dortmund, 4
To Rotterdam—>May 27—Inkula, 108 _______.
To Barcclona—May 2
To Venloe—May 25
To Trleste—May 25—
To Flume—>May 25—Ge
BILE—To Llverpool r 2 le: an, §
RT—T0o Bremep— “riederike, 1 %
avre—May Grown of Gallels, 2,200, ...
pool—AMay 25— Kllsyth, 2,080 Moy 280

Al
SAVANNI o Liv

Fridland, 3,027 . Gt e

To Manchester—May 25—Rellance, 8,201

To Hamburg—>May 26—Slerra Blanca, 53

To Bombay-——May 2p0—Fridland, 176... ...
BOSTON—To Liverpool—May 23—Michigan,

Canadlan, 300..  May 27—Laconia, 288 _. ..
BALTIMORE—To Havre—May 23—Georglan, 100 __.__
PHILADELFHIA—To Liverpool—May 24—Dominlon, 502_

To Antwerp—May 23—Menominee, 173
SAN FRANCISCO—To Japan—May 25—Slberla, 445 ...

Total PR PR S i 1 )
LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:
AMay 10, May 17. Aay 24, May 30,

Sales of the week 55,000 ' 1] a0,000 24,000
OFf which speculators took. . 2,000 2,000 ADn
Of which exporters took - 1,000 a00
Sales, American 44,000 22,000
Actunl export.. 10,000 13,000
Forwarded. .o ——c-a-—ne---- 106,000 47,000
Total stook—Bstimated. .. 1,316,000 1,266,000
Of which Amerlean 1,165,000
Total imporis of the weel. . a0, 000
Of whigh Amerlcan. 11,000 51,000
Amount afloab. ... - 171,00 173,000 00,000
Of which American ... 126,000 135,000 00,000 67,00

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
gpot eotton have been as follows:

1,250,000
1,145,000
27,000

Spot. Maonday. Tauculay.

Saturday.

Wadnesday, | Thursday. Friday.
Falr il I8 ]
alness

dolng.

Falr

Litgsin edn

oing.
632

8,000
G00

Muorket, |
12:15
PiML

Moderate
demand,
637 .40

y

8,000 .
500

Mid. Uplds
HOLI- ;
DAY .

Hales -oe v HOLI-
Hpee.&exp. DAY

H
i

Bld.ay at
LG pta.
decline.

Bteady at
4 points
advance,

Fupures.
Murket
opened

Quiter At
& polnts
decline.

]
! Stendy at

1
! Bli@nl4
| pts. dee.

Steady at
23q@d3g
pta. ady.

Market, Steady
unch, to
_B.M, i pt.adv,
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.
T'he prices are given in pence and 100ths.

Mny%] Sat. Mon.l Tues. | Wed.

May 31, 123125123 & | 123 | 4 |12k
| DI | P (LT P P .0, PN,

13 |17
13 1634
13 |16
153610 4
a..|20

Thus, 6 12 means 6 12-1004.

Thurs. l Fri.

1214) 4 Ilaxi 4
p.m, pam, p.am, [’.m.

'ac-

-

May ....
May-June
June-July
July-Aung.
Aug.-So

W-CEECEECCEEEE)
=
[=1-1
oS
Sk
=
-
W
s
b =
_ .

HOLI-
DAY .

e
A

g
ey

Fob -Moh,
Mah =Apr.)
Apr~May,
May-June |

FESE

e e -]
SOAeLMNELmEEOG

o ey
R
e e e e
aumialRReESaRmE=T}ES

Total exports 13,0001843,024/111,2501803,957
A cantar 1s 99 1bs, Egyptian bales welgh about 750 1hs.
MANCHESTER MARKET,—Our report received by eable
to-night from Manchester states that the market continues
quiet for yarns and steady for shirtings. Demand for both
varn and cloth is poor. We give the prices for to-day below
and leave those for previous weeks of this and last year for
COMpPRTison.

4,0501590,548

1012.

814 bs. Skirt-
fnygs, common
1 flnest,

1911,
84 s, Shirt-
tngs, commaon
to finest,

8

323 Cop a2z Cop
Twist. Trolst,

d. d,

44110 9-10@ 11 9-18]1
21108 @ 118
Ky @

e
i

&

d,
1084
103
1034

i}
0
6
416
]
i
i}
{F

10
10 03 @ 10
17 D 11-16 @ 103
24 (04 @ 10
pe ';_.i @a |ux

A0 Calnde
e e WD

el
e

SHIPPING NEWS.—As shown on & previous page, the
exports of cotton from the United States the past week have
reached 54,829 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:

://fraser.stlouisfed.org/

BREADSTUFFS.
Friday Night, May 31 1912,

Flour has been in moderate demand and gencrallr about
steady. It is a fact, bowever, that buyers still adhere for
the most part to the policy of purchasing only from hand to
mouth, This necessarily keeps business in a rul and the
market during the past weelk, as in so many previous weeks,
Las been devoid of features of striking interest. The policy
of buyers seems to be to continue to purchase only as their
immediate wants dictate until they can get a clearer idea of
the future course of the wheat market, a market which is a
prey just now to speculation influenced for the most part by
conflicting reports in regard to the condition of the winter
wheat crop and the prospects for the spring-wheat yield.

Wheat advanced, owing partly to reports of hot, dry winds
in Kansas and Nebraska. Duluth and Minneapolis prices
have advanced sharply. The cash trade in Chicago has in-
ereased. The Minneapolis stock has been steadily deorans-
ing. The receipts haye been light. There have been re-
sorts of too much rain in the Northwest, particularly in the
2ed River Valley. The soil there is said to be heayy. The
Southwest has had too little rain and the temperatures there
have been high, with high winds also. The confract stock
at Chicago is decreasing. At one time last winter it was
nearly double what it was at the corresponding period in
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1911, but now, after a decrease within a week of 652,000 bush-
els, it is 7,267,000 bushels, against 6,859,000 last year, so
that there is a differsnce of only about 400,000 bushels,
This stock is under strong control. There are powerful in-
terpsts, too, at Minneapolis, which are working on the bull
side of wheat, believing that the ¢rop is going to be deficient.
The reason given by one operator for selling out his long hold-
ings o few weeks ago was that the erop is going to be as large
as that of lasb year. Bulls maintain that it ought to be very
much larger than last year; otherwise they argue thal prices
are bound to advance materially, They call attention to
the small receipts ab Minneapolis and Duluth, and they like-
wise Iay stress on the heavy raing of Inte in the Northwest.
They also insist that, whereas recently it looked as though
Kangas and Nebraska would have the largest erops on record,
there is now danger that the erops in those States may turn
out to be very much smaller than has been expected. In
this situation” speculation for a rise has been more active.
On the other hand, the Government reports of the weather
have not been of so lurid a character as those that have been
circulated in some of the private dispatches. Over nearly
all the districts to the eastward of the Rocky Mountains
the weather recent!ly has been the maost favorable of the
geaspn. The Government report adds that sunshine and
warith prevailed, and the general absence of rain permitted
the drying of the soil sufficiently for the much-needed culti-
vation, In the winter-wheat-growing States west of the
Mississippi warm and dry weather prevailed and much prog-
ress was tnade, the report states, in plant growth and farm
work. In the winter-wheat States east of the Mississippi
genoral warmth, abundant sunshine and absence of rain
were boneficial to all agricultural interests, Also, it states
that in the spring-wheat belt good rains occurred.  Although
it was cloudy during most of the week, especially in the
w stzrn  portions, the weather was fu\'m'ab{u and the soil
tinues in an excellent condition. 'The visible supply sta-
ica were on the surface rather bearish. The total in
rope and afloat for Burope showed an increase for the
ck of 7,500,000 bushels, against a decrease for the same
me last year of 4,600,000 bushels, The world’s stock in its
entirety showed a decroase for the week of 630,000 bushels,
against o decrease of about 9 times greater than that last
year. Still, world's supplies are steadily decreasing. To-
day prices declined, owing fto rather more favorable crop
reporks.

DAILY OLOSING PRICES OF WHEAT FUTURES 1IN NEW YORK.
Sat,  Aon, Tups. Wed. Thurs. I'ri,
No, 2 red 1240 1243 1283 Holl- 123
May dellyr = [n slsrgtor 1200 121047121 4 1214 day. nom.
July delf OF. o oo 1102 11035 1161 11675 1147%
DAILY

PRICES OF WHEAT FUTURES IN CHICAGO,
Sat,  Mon, Tues. Wed. Thurs, Fri.
May delivery In eleva
July delivery In elevator. .. .. ...

13400 1149 11334 113 Holl- 1103
1103 110% 1111¢ 1108 day. 110
September dellvery in elevator- .. 1064 10534 10015 1064 106
Indian eorn has shown a tendeney to cut loose from wheat
and decline, owing to the growing impression that the
weather and erop conditions had been favorable, and that
under ordinary conditions the next crop will be large and
prices deoline, The present price is regarded as very high,
and many believe that the highest values of the year have
already been seen.  There haye been good rains over Iowa,
Illinois and Missouri, The Ohio State crop report was fav-
orable. Cash prices in a singlé day dropped 1 to 3 cents.
The Chicago contract stock ineréased for the week 308,000
bushels, and is now 1,370,000 bushels, against 775,000 for
last year, The May option has been irregular and, of course,
wont ouf to-day. Exports have been liberal,  Crop reports
from Kansas have been unfavorable, and the May shorts
have found it at times difficult to cover, owing to the small-
ness of the offerings.  On Wednesday there was a sharp de-
mand for May and the price was bid'up to8124c.,in Chicago,
an advance over the prévious day of 114c., after which there
was n reaction, owing to selling by big interests, the price
dropping back to 8034, There was said to be a large open
interess at Chicago, where elevator companies were delivering
No. 3 corn at a penalby of 5 ceuts a bushel, showing some
loss.  Big interests there were selling both May and the dis-
tant futures, To-day prices deelined, owing to favorable
crop accounts, Planling is progressing satisfactorily.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YO%K.
Mon. Tues. Wed. Thurs, Fri.

Cash corn...-. nao, nom. nom. Holl- noin,

May dellvery In elevator. ...« nom, pom. nom, day. Do

DAILY CLOSING PRICES OF CORN FPUTURES IN CHICAGO,
Sat,  Aon. Tugs. Wed. Thurs, Fri.
- 824 B18( 8045 Kol Holl- B0
July deflvery In elevator..... T8 7843 To N TA%
Sentember dellyery n elevator. 73 Al 7314 7354
Oats have, on the whole, sympathized with wheat rather
thian with corn. Bome unfavorable erop reports have been
received from Illinois and Indiana.  What is more, they
have been backed up by buying orders from those States.
Home large interests have been eovering in May and other
prominent people have heun.p_;mni( long of the distant fu-
tures, The ecash demand at times has been noticeably good,
and on a single day cash prices advanced 1 to 2 sents,  Con-
tract stoeks at Chicago fell off for the week agout 150,000
bushels, and are now 4,200,000 bushels, or 400,000 bushels
less than a vear ago. To many, oats look high, especially
a8 the hay crop is admittedly good and the price of oats is
gome 20 cents a bushel higher than a year ago, To-tlay
pricas ware lower, owing to favorable erop news and a falling
ol in the cash demand.

May delivery [n elevator. .
day.

red for FRASER
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DAILY CLOSING PRICES OF OATS IN NEW YORK.

S, Mon. Tues. Wed, Thurs, Iri.

Standards _ - G614 813 023 6234 Holl- 62
NOGS W s L L Yo g S 62 02 43 63 day, 624
DAILY CLOSING PRICES OF OATS FPUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
559 651 53  Holl- 00 M
503 603 60 day. 404
42% 42M 42 4175

May dellvery In elovator
July delivery In elevator. .
September delivery In clevator - 425

Closing prices were as follows:

PLOUR.
Winter, low grades_.__$4 00@ 34 25| Kansas stralghts, sacks 305 00@ 51
Winter patents & B0 | Kansas clears, sacksa... 4 26
Winter stralghts 3 |Clty patents === 080
Winter clears 4 740 | Ry® flour .
Spring patents. s an B0 | Graham Mour
Spring stralghts. - Cirn meal, kiln dried. _
Spring clears | Buckwheat, oWt.ceuua
AIN
Wheat, per bushel—f. o. b. Corn, per bushel—
N. Spring, No. 1.. 51 No,
N. Spring, No. 2. 1
Red winter, No,; 2. 0.0 12
Hard winger, No. 2._.___._ 1
Oats, per bushel, new— rn
Standards . _____ 2 State & Pennsylvania Nominal
gro. 2 ‘white.. g, 35 | Barley—Malting _.....31 16@$1 28

N i vl e ]

Beauuenasadi0:b, 3

h
Steamer ..__clevator Nominal
Nominal

Nominal

|, No. 3 ......clevator
14 | Rye, per bushel—
Ceré{,s. No. 2 CH L

The statements of the movement of breadstulfs to market
indicated below are prepared by us from figures collected by
the Now 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:

Rarley. Rye.

|
Obis. 100008, | by, G0 Ihe-{baxh: 50 [be.| Gk, 32 Loa .| bieah ARIDe . D58 Lhs,

120),7 14 4 115 2,174,100 17,000
156,400 0,05 5 174,600 0.1 15,400
10,070 ¥ 2 2,77 2,243

Recutpls ol—| Flour, | Wheat, I Corn. [ Oats,

Chlengo . -
Milwaukee
Duluth. ..
Minneapol
Toledo .
Detmlt. ..
Clevidand
&t. Louls
Peorls, -
Kansans Clty

Total 1012
Samewk.'11
sSame wi. '10
Sinee Aug. 1|—

1011-12 C0110,732,320(124,700,.438
- 113,380,745/ 193,818,858
1000-10 - 117,699,046/ 237,447 0960 3

Total receipts of four and grain at the seaboard ports for
the week ended May 25 1912 follow:
.H;ur.

770,

104,
12,000/
8,095
83,136
4,000
150,700
1,509,010
3,507,207
2,511,545

05,586
75,050
62,857

252,784
570,432
1,000,827
§160.108,528) 448754

60,492,80014,967,130
0172,007,94510,324,608

Chats,
Triizh,
318,745
02,520

Batley,
bush.
463,107

Riye
Recelpls at— ey

Boston - -« .- - 3,750

Partinnd, Me

Philadelphla ..o

Baltlmore. ... .-

New Orleans.

Norfolk. ...

Galveston,

Mobile ...

Montreal 47,945

Total week 1912__ 347,000
Sinoe Jan. 11012, 6,908,000 39,068,063 22,257,036
30

20,670
106,401
124,500

1 01
120,736
4,000
ton . 53 2W's

15.000
2,203,233 1,500

7,127,859 348,336

388,211

1,048,803

3 76,037
15,458,280 3023,0562
Week 1011 28,476 1,808,161 086,551 AB1.0 51,328 3,000
SlneeJan, 11011..7,530,402 25,130,492 30,070,215 19,527,622 2314,062 280,043
* Nedelptsd do not Include graln passing through New Ordeans for forelgn ports
on through blils of Inding.
The exports from the several seaboard ports for the
ending May 25 are shown in the annexed statement:
Wheat, Cori,  Flour, Oikly, Rye, Peas,
Erparts from— béah., traly. by ik, By, Btk
New York. ... 1,658,945 SATH 75,45 23848
Portland, Me. ... cperbie s
Boston Seawl
Phlladelphin .- .. 1,000
0 1,500

24,000

wieek

Harddy,

Naw Orleans. .. .
3;'.]1-.!‘_::};)

Galveston. ... - 'y T,
AODNE . £55 . ik ok my i 15,000
Montreal 1,085,000 apiace

Total week. .. 5,142,480 4547 170,800
Weok 1011 2,100,500 673,072 12 465,217

The destination of these exports for the
July 1 1911 is as below:

-Flaur

week and

Whettl——— ————Larn
Since

Stnes

Wesk July 1 Week July 1

Likporis for weeek and  Aay2s. 19011, Moy 25, 1011,

ke July 1 t— Bk, Dbl Bueh. Buzh,

United Kingdom ... 83,104 4,200,454 2,415,718 50,606,784

aatinent. .. ce. ABAST 1,647 376 2,723,430 35,007,190

20, & Cont, Amerlea 22,878 1,064 492 4;000 20,747

Weat Tadles 21,832 1,170,713 334 19,004
Brit.No Am.Colonles 205 43,707
iher Countlres, .. 13,344 205,603

1 170,800 8,547,405 5,147,452 86,436,515 45374 32.401,050
Total 1010-11.- 20 127,238 3.212.540 2100400 52427483 0731072 15445079

The world's shipments of wheat and corn for the weel
ending May 25 1912 and since July 11911 and 1010 are shown
in the following:

Week

.\!a’u 25,

el
peen 13,001,771
1,610 16,345,240
1,900 1,004,040

35418

W heat. C'orm.

1910-11,

Sinee
Judy 1.

1911-12. 1911-12.

Erpariy. |—~_

Week
May 25, | July 1.

1 101011

Sinea
July 1,
Rushels, | Hushals, Bruihaly, | Bughels. | Bushels, Finhaly .,

North Amer.(7,184,000|162,700.0000117,137,000f .| 29,102,0000 41,601,000
IRusain Ta0 71,888,000/200,512,000) 636,000 47,093.000! 20,447,000
Danube .| 120,000 70.523,000] 54,282,000, B72,0001 75,125.000( §2 420,000
Argenting -2 3,702,000) 77,274,0000 T8 538,000/4,003,000) 13,917,000 55,707,000
Atistratln | 056,000 §0,080,000] 52,040,000 : .

Indin .. ...'1,304,000] 40.594,000] 42,004,000 . e
Ol countr's:  408,000( 10.306,000) 7,408,000 = " ) y

SiRce
July 1.

Sircs Week

My 25,

Total ... V510,000 44,264,000 552,521.000'5.271.000/ 155,537,000 153,174,000
'y i b and corn all Surope on dates
The quantity of wheat and corn afloat for Europe on dat

mantioned was as follows:
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W heat, |

corn.,

United | |
Kingiomn.
”!\l'_;:i;._i Hushels. | Bkt
7.2 mm‘r.’.rsir.wm 19,002,000

L fidted
Kingtom, | Canttnent,
Bushels, Fushele . | Bushels.
A1,200,000] 25,754,000 60,080,000

Tawl, Condirent,| 'Tial.

May 25 1012
May 18 1012
May 27 1011,
May 28 1010

1220,
6,078,000 0,600,000115, 705,000
4,020, 000] 4,616,000 L5000

35, CO0HE L, 744, 000( 66,652,000 T
B,00,0000 2 075,0000 6015000

0.0001 15,120,000147 840,000

The visible supplf’ of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports May 25 1012, was as follows:
UNITED STATES GRAIN BTOCKS,
Angre Hondgel Aver, Amer, Bondel
Wheat., Wheal, Cora,  Qofv. Odle.  Rys. Barley. Barley,
bush. bush. Gusk. Guzh. besh. bugh. busk,. bush.
106 1,055 67 80 118 11 (s
224 L2 19 4
217 7 -
361 118

Anter, Amar. Bonded

I Thousenile—
New York
Boston ...
Philadelphia. .-
Baltimute .. ..
New Orleans. ..
Calveston .
Buftlo ...
Toledo .. ... ..
Dhtolt .- -
Chlougs .
Milwpnkee .
Dituthe
Mipudanoils
Stybonistt Lo
Kansas Ciry... ...
Fenria .. ...
Iniilanapolis ©

55
50
Hal
1070

8000
#,834
34002 8182
5,400 6,00% o
A GRAIN STOCKS,
wandlon Bonded  Canalion
Whent, Wheat,  Care,  Oaty,

In Thosands— Bugh, bush,  bush, b,
Montreal ... 1.0H8 i 205 .
P WHllame s a . AT Coie sael e T
PEeArthur = osaaias it 5 s
Other Canadlan.. . -

Total Muy 25 1012,
Total May 181012,
Tol Muy 27 1911 .-
Total May 28 1010,

5,707
028

NADIAN

Canadlar’  Binded

Ryes. Borley . Barley,

Dushi, buxh,  Dush.
4

Total May 251912 .

Total Muy 1S 1OLL ..

Total Majy 27 1011

Total May 23 10100 . .
TMMARY .

W heat.

Carm s Rye. Burlvy .
friady,

I Thouxeile— briyh,  bush, bughl  husk,
Amerhe TN 5,707 (8,000 £ S60 ais
Capadidn.c-ssvesssa:210 R T M L4

Totol My 25 10

Total May 18 10 A

Total Moy 27 1011.282.338 -
Totul May 28 1910, .. 20,401 Ly

T (12 3]
1k 20 ut e
6.074 7,773 G185 1,534

THE DRY GOODS TRADE.
New Yark, Friday Night, May 31, 1912,

There has been considerable improvement in the dry goods
trade during the past week owing to more seasonable weather
and the resultant increased demand from reteil guarters,
The holiday, coming as it did in the middle of the weel;
restricted business considerably, as many buyers and sellers
availed of this opportunity to leave town over the week-end,
Mail orders, however, received by jobbing houses were very
satisfactory and showed that out-of-town raetailers had
stueceeded in moving considerable spring and summer goods
during the past week or two of warmer weather, ‘I'he de-
mand for cotton wash fabries, light-weight hosiery and under-
wear from retail sources continues fair, with ntmerous
inquiries for summer silks and linens, Commission houses
also had a better demand from jobbers whose goods are
moving freely as a result of the improvement in retail trade.
Jobbers report that there still remains considerable rotail
demand to be covered on summer lines as retailers in eastern
sections of the country are only just beginning to dispose of
the supplies on their shelves. i{lj}:\tl salesmen are sending
in & fair amount of orders, chiefly from large retail houses,
who are commencing to cover fall requirements. In print
cloths the week has been rather quiet, as all offers received
are at quotations a shade lower than mills are asking and are
being refused. 'There is, however, no instance of a weak-
ening of prices except possibly on o few odd lots.  In eotton
varns buyers’ price ideas are still considerably below those
of sellers’ and only spot and nc:lr-bf' requireinents are being
put through. Weavers complain that the price of finished
goods iz below parity with that of yarms and that the high
price of the latter, together with theincreased cost of produc-
tion through the recent advances in wages, are cating up
profits. In the export division of the markel, husiness is
reported as slow ‘.\'it.l}l little prospect of any increase in demand
for the time being,

DOMESTIC COTTON GOODS.—The exports of colton
goods from this port for the week ending May 25 were 8,168
packages, valued at $465,180. .

lm.ﬁinra

Jani L.
2000

—1811
Since
Week. Jan. 1.
i 374

459
30,202
11,203

8,509
4,068
16,5831
074
7,701
20,447
16,700

New York to May 26—
Great Rritaln
Other Buropd
Chinn. - .. .-
i 1o U Ao S Tt
Arabin . oo ==
Afrlea
Waost Indles, ...
AMexleo
Central Amerion
Sonth Amerlea. -
Other countries

41,404

2,520 124,548

pitized for FRASER

The value of these New York exports since Jan. 1 has been
812,467,498 in 1912, against 39,207,626 in 1911.

Businegss in domestie cotton markets was fairly active
during the early part of the week, with reports from different
centres received by commission houses telling of a steady
consumptive demand. During the latter part of the week.
however, the holiday spirit descended on the market and
trading became quiet. The more seasonable weather of late
has greatly helped to stimulate trade, as it has made it
possible to move out summer goods more rapidly. Mills
are very firm in their views, declining offers for spot goods at
concessions. Jobbers are still having more or less difficulty
in receiving prompt shipments of goods due, and those that
have goods to arrive in June are making requests for as
prompt shipment as possible, Among the lines mostly
wanted are tickings, wide sheetings and brown cottons,
althongh denims are likewise in active request. Small lots
for immediate shipment of heavy colored domestics nre
hard to obtain, owing to the fact that many of the mills
have their production already booked for a number of weeks
to come. Reports from the retail trade generally are very
favorable and all indications point to an increasing interest
in summer lines. In the carpet and rug division activity
prevails, and, according to reports, domestics are being
ordered about. as fast as retailers can move their stoclks.
Print eloths and convertibles have displayed a steadier under-
tone, although business is quiet with sales confined to small
lots. Manufacturers have been firmer in their views, in
many iustances declining bids for large lots at concessions.
iray goods, 3814 inch standard, are quoted 5 to 5 Lgc.

WOOLEN GOODS—In men's wear and dress goods
markets demand contitives to expand and a good business,
particularly for late delivery, is being booked,  Broadeloths
are firm and advances have been announced on a number
of lines, Berges continue in active request and mills are
well supplied with business for some time to come.

FOREBIGN DRY GOODS.—Linen markets are firin, in
sympathy with advices from abroad and a good business is
being transacted at full prices. Improved weather condi-
tions have resulted in & broader inquiry for stock goods and
batter orders from retail houseés for goods for fall delivery.
Housekeeping goods of all deseriptions have bean in aclive
request. Burlaps remain about unchanged, continuing
steady and fuirly active in both spot and futures, Prices
are unchanged, with light-weights quoted st 5850 and 1015
ounaa at 7.00¢.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warchouse withdrawals of dry goods
at this port for the week ending May 25 1012 and since
Jan. 1 1912, and for the corresponding periods of last year,
were a5 follows:

7
i

Vaiue,
5
3,788,428
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7,513,695
4,488,708
48,418,035
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News Items.

Arkansas.—Governor Declines to Call Exlra Session of
Legislature.—The request of a delegation of Eastern Arkansas
eitizens that an extra session of the .Leglqlaturi.a be ealled for
the purpose of authorizing the St. Francis Levee District to
issue $1,500,000 bonds to repair levees il:unagu;:a_l by the I_l‘uml
was denied by Governor Donaghey on May 20, The Goy-
ernor gave the following rensons for his action:

The eltlzens s diatriot emselves, thode who are 1o be direotly
a I'fil-['{lli-{"iIILJI;t:I;ItlinJ{i:::!l II::{I::'ltI:'c divided on the guestion of a speclal sesslon,
anid T have reeeived many protests from property owners in the St. Francls
Valley, There s no question but s majority of the pitizens of the State
At lavge arc opposed to the speclal gesgion belng cilled. Thele. |3 no cer=
talnty that the Leglslature, [teallad together In extrasedlnneg session, would
sass tho. reinedlal leglalation that might he recommendesd in any short
engeh of thme,  Certaloly say proposed biU for tho lssuance of bonds o
any '|.;:-.-.11u- wonlil meet with oppoaition. A special asslon wight Inour
urent exponse, sngd the Stato Tressury b6 dn no copdition to sustain addl-
tlonnl expense IE16ean possibly be avoided,

California.—Courlt Réfusea to Hajoin Sale of Indin Basin
Bonds—On May 23 Judge Seawell in the Superior Court
dismissod the order to show eause why an injunction should
not be issued restraining the sale of the $1,000,000 49, bonds
yoted in Noyvember 1910 for the improvement of the India
Basin in San Franciseo’s harbor. 'he action was brought
by T. J. Butfs, a resident of Sonoms County, whose principal
contention was thab the actuirement of lund for a tidal basin
for the improvement of the San Franciscq harbor is not n
“publie purpose” in the sense in which that expression is
used in the statutes allowing private property to be taken
under the right of eminent domain,  Tn digmissing the order
to show cause, the Court holids that under the present system
of taxation no tax resulting from tlie bond issue would fall
upon the counties, and therefora Mr, Bufts bad no right
to sue, ot being o parby in interest.  An opinion upon the
validity of the honds was reserved by Judge Seawell until a
later date.

Colorado.—Denver Clearing House Urges Prampt Paymont
of Old State Warrantz.—As stated in the “Chronicle” of May
11, page 1336, the State Supreme Court on May G declared
econstitutionel the Act praviding for the issuance of 32,115,000
39 bonds for the payment of State warrants issued in 1887,
1888 and 1589,  We now print below a resolution passed by
the Denver Clearing-House Associat ion, emphnsiziog the
importance of the decision and urging the State to take
prompt action in paying the warrants involved.

Rexolredt, That tha recent deeislon of the Supreme Court of this State, sus-
talning the State bond ksue authorized by a vote of the people o settle the
old State debt, 1s of greater lmportanca and valie to this State than any
other deolsion rendered for many yoears, nnd will be worth millons to this
State for the Investing publie to know that the people of the State are not
repudlators, and to be assured that legitimate investments olfersd will be
Esruu-atcd by tha highest Court of the Stato, andowe respectfully roquest

hat the State's executive efficers charged with the duty of taking up the
long-distionored securities of this State will perform that duty promptly,
cand thus show to the Bastern lnvestors that the standacd of business in-
teyrity 13 as hlgh in Colorsdo ad In aoy other State of the Unlon.

Denver, Oolo.—United States: Supreme Court Assumes
Jurtsdiction in Water Case—The U. 8. Supréme Court on
May 27 granted the application of the city authorities for a
writ of certiorari to review the deeision of the U, 8. Circuit
Court of Appeals, which on May 191911 affirmed the order
for & temporary injuention issued by the Federal Court for
the Distriet of Colorado restraining the ecity from issuing
bonds or construeting o water system. This means that the
ease cannot be heard until fall, at least, as the Supreme Court
will adjourn for the summer early this month, The decision
of U. 8. District Judge Trieber on the application of the
Denver Unlon Water Co. for a permanent injunction re-
straining the city from making the bond issue has not yeb
been announced.

Framingham, Mass,—Town Not Liable on Forged Note.—
According to the Boston “‘Advertiser’ of May 27, theState

Bupreme Court on May 26 docided,in the case of the Franklin

Suvings Bank vs. the Town of Framingham, that the town
was not responsible on a $25,000 note alleged to have been
forged by John 1. Lombard, former Town Treasurer. The
Court holds, it is said, that the town is not estopped to set
up the forgery in defence. Hee V. 84, p. 78.

Freeport, Armstrong Oounty, Pa.—Bonds Declared Void.—
An issie of $15,000 bonds has been declared void, it is stated,
in an opinion handed down by Judge W. D. Pabton.

Hudson County (P. 0. Jersey City), N, J.—Voters Accept
Strong Aet Providing for Smaller Board of Chosén Freeholders.
—A special election held May 28 resulted in favor of reducing
the I.{uard of Chosen Freeholders from 31 mambers to 9,
under the Strong Act (P. L. 1902, p. 65).

Idaho.—Suprame Courl Upholds Commission Government
Law.—The constitutionality of the Black Law (Chap. 82,
Laws of 1911), providing that cities of 2,500 or ovér may
adopt the commission form of government, was upheld by the
State Suprema Court on May 2 in & degision delivered orally
by Justice J. 1. Allshie and coneurrad in by Chief Justice
Stewart, Justice Isnac N, Sullivan dissenting.

¢t The appeal to tho .‘-‘mi}remu Oourt wad talten from the declslon of Judge
Carl A, Davis of the Distriet Uourt In sustalning n demurrer to the com-
plaint in the ease of A, J. Swaln agalnst the Mayor and affiglals of the olty
afiBolse, The demurrer was based upon the grounds that the pomplalng in thie
Swaln oase dld not contain sulflolent faols to conatitute a cause of aotlon,
Swaln on FPeb. 23 asked the Court o grant an injunotion to prevent thy
hqldlns'r‘ of the apeelal vity eleetion whig' the Mayor had oalled for that o

(Feb, 23) upon the principal ground that the Black Law was oot pass

D://fraser.stlouisfed.org/

and adopted In the Leglsiature o accordance with lsgal proyisions, and
wis, therafore, unconstitutionals

As to whether the Ianw was legally passed, Justice Allshlo gays: “The
{uurnnl of the House shows a substantial compllance with the constitution

n this matter."
* Conecernlng the guestion also ralzed as to the applicabllity of the lawto
tlie vity of Bolse,'the Court says: *The Black Law |5 o goneral law, and s
nppllcah]c to allolties of mors than 2,500 population wiich chioose to adopt
1t The Contrt also ruled that the submission of thie Blaclk Law to'the
voters was 0 accopd with the manner a5 determined by the Legl:lature,

As to the Impalrment of contracts aod other obligations of thacity, tha
Clourt ruled, according Lo the Bolss * Idaho Statesman,' that the Black Low
does not attempt such procedure: that it has been unlformly held by the
United States that 1t 13 bevond the power of the Legislature, or the munlel-
paflty to amend oF repeal an Aetor city ordinaned where Dofiils hive been
gold and that all ordinances In efect bDéfora the sdoptlon of the new law
will remaln In force until altered or appealed.

The Court also decreed that the referendom does not apply o tax leyles
and appropriations sod that It was intended by the Lo 'ifl-‘illlrf‘: that all
ordinanced providing for tax lovies should not be liable to the uperations
of theroforendum or petitlong, and that It was provided that such ordingnece,
upon passage, should: go Info effect 4t onpe. It 15 agreed upon In the
majorlty opin iun by the Court that the referendom feature does not deprive
Bondlolders of no adequate remedy o protest thelr [nterests.

Justice Sullivan, it s sald, sonceded that the Blsck Law was chacted in
aoeordsnce with the provigiony of the constitution which prescribie the pro-
ceiire for the enaotment of laws, and therofore agreed withh his assoolates
on the beoch In rotusing to lend strengih to the basio contention of Swain as
to the i +f unconstitutionality of the passage of the Act. He dissented
firat upon the grounis, as he viewed them, that there are no general laws
applleable or pertalning to the povernmeant of Bolse Oty under the Black
Law, exeopt the provisions contalned In the Black Law and in Section 3239
of the Revised Codes.

It 15 held by Justico Sulllvan that Sectlon 3 of sald Aot provides that all
laws of the State governlng or lnr_-rmimnu to the olty maling application to
come under the Black Law, and not Inconsistent with the provislons of the
Binck Law, shall apply to and govern ofties organized woder 1t, and that as
Bolse Clty wak governad wiluilt' by itg charter and there wars nogenderal 10ws
governing or pertalning to It, the Binok Law, by lts terms, Qoes not make the
woneral law applioable to Bolse Clty. tor It ooly makes appllzable the general
Laws that goveen the olty o prertalt £ 10 at the thme it adopts the Black Law.

Justlee Sullivan held that this would leave Bolse Glty for its rovertiment
anly the provislons of the Blaek Law and the pravislons of Sceetlion 2240 of
the Revised Codes.  Thise provisions of that seotion and that law, Justice
Sulllvan contended, are not sufficlent for the govesnment of Bulse Glty, or
for the sovernment of any city, atd for that reason the 4w s not applicable
10 Bolse Clty.

Rolative to the remedy supplied to the bondholiders to proteet thelr |nter-
exts by the dew law, Justiee Sulllvan elited Scetions 24, 25 anil 20 of the
Hinok Law, and held that under the workings of this law all ordinanees may
Lo enneted under the Inltlative or refercodum; that nader the Initiative the
eledtors can produce un ardinages for levying or refusing to ltwi,‘ cerinin
tinxes, and nnider 188 provistons the Counall wonld have to enaet the ordin-
danee or subnily It o' vote of the people, d

Justloe Sullivan polnted out that under the proyisions of Section 26 e
Council may sabmit “any proposed ordinance or measure' L a vote of the
people: that this ineludes every ordinance that may be ennoted LY the
Connall for Ll Javyine of taxes aa wall as f0r any other purpose; that In case
the Councll would think It advisable to submit the ordloancd levying tages
to & voto of the P-’m[ﬂ-‘.. wnder the Blaok Law they might do that, buv could
not be reached by any protess of the Court to compel the Counoell 10 pass
the ordinsoos levying taxes,

The matter of levying taxes, Justios Sulllvan mupintained, s victually in
thie hands of thy olestors amd the courts sre powerless by mandsinus or
any other writ of process to compel the peaple Lo voto in favor of sn ordin-
ance levying o tax, It 15 thus made clear, he contended, that the bond-
holders, under the Black Law, bave no adequate remedy wherehy thoy
conld onforce tho leyvying of a tax in case the people refused to pass an
ardinanee for that purpose,

Ilinois.—Death of Seerctary of State.—Jas. A, Rosa, Sacre-
tary of State, died May 29 at his home in Springﬁu[d.

Klamath Falls, Ore.—Commission Form of Government
Adopted.—An election held May 20 resulted, it is stated, in
favor of the commission plan of government,

Louisiana.—Rehearing Granted in Drainage Bopd Case.—
The State Supreme Court on May 20 granted a rehearing in
the cnse of the Board of Commissioners for the Bayou Terre-
Aux-Boeuf Drainage District vs. Geo. H. Randolph. The
Court decided on Apr. 22 that a proposed bond issus by the
district referved to was illegal. See V. 04, p. 1200,

Manitou School District, Colo.—Bond Issue Enjoined.—A
permanent injunction was granted on May 13 by Judge Mor-
ris of the District Court, restraining the issuance of 325,000
bonds voted to build an auditorinm. On Feb, 10 $25,000
bonds, presumably the same issue, was awarded to E. H.
Rolling & Sons of Degver. Sea V. 04, p. 721,

Maryland—West Virginia.—Boundary Dispule Settled —The
U. 8. Supreme Courl has approved the findings of the com-
mission which was appoeinted in 1910, and decided that the
low-water mark of the Potomae River . as the boundary
L ne between these two States. Maryland had contended
that the high-water mark was the boundary line,

Magsachusetts,—House Refuses o Agree on State Income
Tax Amendment.—By a yote of 9 “ayes”’ to 210 “nays,’ the
House on May 24 refused fo agree to the proposed amend-
ment to the State constitution providing for [llle taxation of
incomes, The amendment, which was substituted for an
adverse report by the Senale on May 16 by a vole of 20 to 12,
reads as follows:

Full power and authority are heroby glven and granted to the General
Court to impose and leyy, at uniform rates throughout the Uommonweslth,
reasonable taxes upon [neomes whigh shall be proportional upon Inecomes
from the same olass of gubjects, and to grant ressonable exemptions and
abatements; but Aoy class of property the fheome from which 15 taxed
under the provislons of this asticle, shall be exsmpt from other faxes, as
woll ns from dutles and exclses other than those Impesed on licenses,
tranafers, legacios and sucoessions.

Mercer County (P. 0. Princeton), Mo.—Bonds Declured
Valid by Stpreme Court.—The 875,000 57, court-house bonds
offered on April 3 (V. 94, p. 721) were declared valid In an
opinion filed by the State Bupreme Courl on May 20. The
honds were awarded to o St. Louis company, aceording to
local papers, at 102,416,

Mexico.—New Loan—Speyver & Co. of New York are
placing the $10,000,000 United Statas of Mexico Government
4149 notes at 08%¢ nnd interest. A good proportion of the
loan (l'ms beeu placed in Burope; particularly in London and
Amsterdam, and there is a good demand here from the
leading banks and trust companies. Dated June 10 1912,
due June 10 1913, Subject to redemption at 100 and int.
al any time on 30 days’ notice. Coupon notes in dénomina-
tions of $1,000, $5,000, $10,000, U, 8. gold. Principal and
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semi-annual interest pa)lmh!c at the offica of Speyer & Co.
and also in sterling at the office of Speyer Bros. in London
at the rate of $4 87 per pound sterling. These notes, which
were recently authorized by Lhe Mexican Congress, are a
direet obligation of the United States of Mexico. Tamporary
certificates will be issned pending delivery of definitive notoes.

Minnesota.—Commission Form of Government Sustained
by State Supreme Court.—In an opinion filed May 17 the
Minnesota Bupreme Court holds constitutional and valid
the law of 1909 authorizing cities and villages in this State
to adopt the eommission form of government. This ruling
was made in the suit brought to oust those elected under
this plan of government in the city of Mankato. [t was
contended that the Mankato charter was unconstitutional
as it conferred joint executive and legislative powers upon

v ! ¥ d 3
the Mayor. 'The syllabus of the decision, as printed in the
Minneapolis “I'ribune,” is as follows:

State ex rol George T'. Slmpson, relator, va. Clty of Mankato et al., re-
spondents.,  Syllabug:

The provisions of & State constitution dld not confer any pOWers upon
the Leglslature, but mere lmltations, and the Leglslature hiad all the powers
al{nnn golute Boverelgn of which It has not heen deprived by the Constitu-
tlon .

I determining the constivutionality of an act of the Legislature, every
Intendment must be Indulged In favor of Its valldity,

Constitutional provizsions belng mere limitations, the question to bo
considered Indetermining whethera partleular Actof the Logialnture violates
a partloular constitutlonal pravision, |s not whether the people In adopting
such provision had In mind the Act of the Legisiature in questionand were
nl'.li:mrtllm 10 authorlze it, but whether, having In miaq the possibiilty, of
somg future attempt on the pacs of the Leglslature to endet such an At they
were m:cmiuing to frustrate it In adyvance.

The requlrement of const. ark. 4, seg. 36, that lome rule charters must
provide for a *‘mayor or chlef maglstrate, and a legisiative body,' does
not of Itsell Impart such 4 severance of the geveral departments of muniol-
pal govérnment as to preclude tho Leglstature rom authorlzing cltles and
villages to adopt the commission form of government, wherolo the mayor s
veited with leglslative functions and the counell 15 glven other than leglsla-
tive powers,

Const, art I1I,, providing that the powers of government shall be divided
Into executive, leglsiative and judielal, ete., does not apply to municipal
governments, and nelther Its expressod Intont nor (ts nptrlt can . be read
Into const. art 4, seéc. 30, 80 as to extend the Umitation Imposed by thi
latter on the form of munieipal government and thereby milce It co-exten-
slve with the lmitatlon lrmposed by the former upon the form of State
government.

Laws 1000, €. 170, authorlzing eltles and villages to adapt the commisslon
form of goverdment, held constitutional and valld,

Manlkato elty charter, which provides and establlshes the commission
form of government for the sald elty, 15 authorlzed by Laws 1900, ©. 170,
and does not transeend the constitutional limitatlons. Imposed upon the
form of munlelpal government,

P, E. Brown, J.

Wrlt guashed and respondents dismlszod,

Nutley, N. J.—Commission Form of Government Adopled.—
The voters on May 23 decided in favor of the cominission
plan of government.

Oklahoma.—Right of State Board of Equalization to Fiz
Valuations s Returned at Fair Cash Value Upheld by Supreme
Court.—In deeiding the appeal of J. W, MoNeal of Guthria
from the action of the State Board of Equalization in raising
the valuation of the several counties of the State from S784,-
411,965 to $1,075,078,496, the State Supreme Court on May
14, in an opinion by Justice Dunn, upliolds the action of the
board referred to. The Court says in park:

It & board ls powerless to x a different valuation upon & nrnlncrl.:.' than
that veturned todt, then I8 would be withont power to accomplish equaliza-
tion In Oklihoma. It 18 neccssary that the powsr exist to ix o valuaglon
on the property o4 returmed at 1ts fale cash value, *  * *  ‘Pheactlon of
the Board of Equallzation n equalizing, correcting and adjusting the varl-
ous connty nasessments by Inereasing or decreasing the valune of any or a1l
of the :IIrf':_-r-rnt tlasgses of real and personal lumm-rw. BS e SAme are pro-
vided for by the revenue laws of the State, In order to make the valuation
conform to the fale cash valie thereof, js valld,

Omaha, Neb.—Compromise Agreed Upon in Water Case.—
An understanding has been reached between the eity and the
Omaha Water Co. whereby deeds for the property are fo be
turned over to the eity on or before July L, when the city is
to pay $6,302,720 17,

The city, according to the Omaha ‘*Hee' of May 29, la to consent to a
Judgment in favor of the water company for hydrant rentals from July 1
1911 to Deo. 31 1811, with Intereat, and to pay the amount of t]:..-{udmumu._
The waker company [ to start sult for ydrant rentals for the perlod ending
June 30 1812,

The sum of §126,017 585, with 7% Interest from the first of the year, belng
the balanes of the amount withheld by the Comptroller for ocoupation taxes,
15 to be palit to the water company.

Private bills due for water prior to the time of turning over the plant are
to be collected by the city amd turned over to the company.

All water rentals eolleeted between now and July L for water to be de
Hvered In the future to be pald to the elty.

The Omahlia Water Co. 18 to pay to the Clty of South Omaha the rovalties
provided by contract.

As stated in the “Chronicle’ of May 11, page 1342, 87~
000,000 of the $8,250,000 bonds voted last August to pur-
chage and improve the plant were sold recently to Kountze
Bros, of New York.

Santa Ana Grammar School District, Orange County, Cal.
—C'ourt Orders Bonds Signed.—On May 17 the District Court
of Appeals granted o writ of mandamus compelling the Chair-
man of the Board of Superyvisors of Orange County, T. B, Tal-
bert, to sign in his official capacity the 825,000 5%, bonds
gold in February to the Win, R. Btaats Co. of Los Angeles.
V.04, p. 782.

Texas,—Drainage Laws Upheld.—In a recent decision vali-
dating an issue of $350,000 bonds of Wharton County Drain-
age District No. 1, Associate Justice T. 8. Reéese, in the Gal-
veston Court of Civil Appeals, is said to have sustained in
substance the present drainage laws of the State. The opin-
ion reverses that of Judge Thompson of thelower Court. It
is expected that the case will be appealed.

Westwood, N, J.—Caommission Form of Government De-
Sfeated — An election held May 28 resulted in the defeat of the
commission plan of government.,

Wisconsin.—Home Rule Law Declared Unconstitutional by
Supreme Court.—The Home Rule Law passed by the 1911

Legislature is declared unconstitutional by the State Supremic
Court in its decision in the ¢ase of the State of Wisconsin ex
rel Carl I, Mueller, respondent, vs. Carl D, Thompsoin, eity
clerke of Milwapkes, appellant. In this case it was sought
to compel the city clerk to submit fo a vote at a special
election to be orderad by him & proposed amendment to the
city charter for the establishment of & municipal ice plant
proposed by the Common Council by virtue of anthority
conferred upon the Council by the Home Rule Law. My.
Thompson appealed to the Supreme Court from nn order
of the Circuit Court overruling a motion Lo quash the
alternative writ of mandamus.

The decision of the Supreme Court, which reversea that of
the lower Court,is written by Justice Marzhall and says in
park:

“The power to make law, commonly calle
by seéation 1, articie 4 of the constitutio
Inws—to. excrelse the Minctlong contemy
tion under consideratlon—wnas resoeved
any attempt to ubdleate 1t in any. pacticulas feld, althongh valld in form,
must necessarily be held vold, “Just what falls within the scope of this
power I8 uo ulwnfs easy to determine, but 48 to the partlenlanr subject
ainly recognlzed by the constitution s within suel fneld, thera 15 no room
(' ilrﬂllilln. Sueh Is the case of the granting corporate charters to cltles-ns
wo siia soa,

“In oview of the foregoelng, very Httle.need be sald In testing the Act 1n
question by constitutional restelotlon, A8 wé hove seen, determination ot
the forim of gavernment and everything appertaining to the tundamentals
of the olty charter were essentlally leglilatlve funetions,  Pawer In that
regpect  was o unlvecsally regavded before the constitution and thereby
the Leglslature was disabled from delegating it. Can one read the Act
uriler: conslderation and doubt that in terms and efeet {6 Involyes an
attempt at legisiptive abdieation of that power to a large extent

“In answerlng that, we need look but to the first sectlon which s quoted
The seoond is subsidiary: to and an addition of the Mrags and a lmltation
thereof In gone réspects,”

The quoted seation follows:

Every elty, In additlon to the power now possessed, 18 hereby glven
authority to alter or amend its oharter or adopt a new charter by conventlon
in the manner provided tor In this Act.

“Note the two dlstines grants of powers First, to alter or amoend an

Iatlng charter or adopt an entlrely new one, Second, to exerclse all

v In relatlon to the form of government and condiet of munlelpal
Males, mot conflleting with the tundamental or any general law,

e frst I8 broad, with unmistakable purposs to enable any elty (n this
State tomale 15 law to suit the plessure of 1ts people: to ohange [ta ex|sting
charter or make o new one without any leglsiative intorferencs,

“The second 15 In the nature of o proviso to the Nvst.  'I'hat as tothe mere
form of government and the conduct of munfelpal business, the exerolse

latter shall be within the designated lmitations, leaving the funda-
eharter In goneral to losal disoretion.
aln that by the dest eliiuse of the seatlon thore Is Indloated
purpose to d ate power to make laws of the nature
rved to the Leglstature and that In the means attempt-
ed to be aforded to sld thereol, there 18 likewlse & manifest purpose to
delexite authorlty which the eonstitution so reserved.

‘“I'hie form of & elty govermunent g of vital Importanos—tha very founda-

tlon stone,"

Commidssion Lorm of Government Atlucked —Proceedings
attacking the commission form of government in this State
were commenced May 17 in the Cirenit Court at Oshkosh
by attorney J. Elmer Lehr of Milwaukee acting for Wm.
Bloomer, o policeman diseharged by the fire and police com-
missioners of Appleton. Objection to the commission form
government is said to be baged on the same arguments as
ware made against the constitutionality of the Home Rule Law
which, as stated abova, the Supreme Court declared invalid
on May 14. It is claimed that t!hc: commission form delegates
legislative power to the peopla of a city, and that this cannot
be done without an amendment to lﬁmcﬂnstitutiun.

leglslative power, 18 dealt with
o It £ plaln that power to make
| by that part of the constitu-
ginsively. to the Leglslaturs and

Bond Proposals and Negdotlations this weak

1ave been as follows:

AWAM, Mass.—Nofe Offering —Proposalda will_be recelved until
Ir!!:‘:(.l 1‘:;‘,”.#- :}é ::21:; I W lhu;qtumi? Town P‘ri.'neq,. for $20,000 4% schaol-
liousy tax-Tron notes, (due $2,000 griy. .11111\-1 1013 to 1822 Inel.  Int. J. &
J.at Unlon Tr. Co., Springheld.  DateJuly 11012, Notes will be eertifled
by the Direstor of the Bureau of Statlstice, State House, Boston.

ALCORN COUNTY (P. 0. Corinth), Miss.—Tond Offering.— Proposals
will be recelved untll June 3 by O. M. HBinton, Clerk, for $50,000 5% 2
year rond bonds, Interest semi-nnnually .

ALEXANDRIA, Douglas County, Minn—=8ond Offering.—Further
datalls are ut hand relative to the offering on June 10 of the $30,000 funding
bonds (V. 04, p. LH1) . Proposals will be recelved untll 7:30 p. meon that
thit day by C. T, Sunidblad, Clty Clerk,  Benom. §1,000, Date June 1
1011, Int. (at not excesding 6%) J. & D. 4t St. Paul at the Flrst Not,
Bank. Due 32,000 yrly. on June 1 from 1017 to 1981 Inel. Cert, checl or
cash for $200, payable to the Clty Creasin'er, vequired.

LVINA SCHOOL DISTRICT, Cal.—Hond Sale,—An lssue of §4,300
hn#&s IHPL{:{ hegn il?\'-!flll‘ili‘ll, ‘lr. I roported, to the Flret National Bank of
Freano for $4,501, or 102,022,

ANN ARBOR, aw County, Mich.—Donds Defeated.—Av an
clc(\?Lann Iu-ElI I‘v’:”ihig ﬁ?ﬂi‘!‘ﬁgy 27 the proposition to lssue 000,000 bonds to
purchease the plant of the Ann Arbor Water Coi, It Is stated, was defeated.

V.04, p. 1078.)

NTELOPE SCHOOL DISTRICT, Tulare County, Cal.—Hond Offoring.—
r'ri}po'!u{l.'; will b recelved untll June 6 by A, M. Coburn, Clerk, Boanl of
Supervlgors (P, O, Visalla) for $3,000 7% bldg. bonds.  Authority, voto
of 26 ta & at election held April 13, Denom, $1,000, Int, ann. on April 13,
Die 31,000 yriy. oo April 13 from 1017 to {924 Inol.  Cert. cheok for 107
of hid, payable to the Chalrman of Board of Supervisors, reauled,

CANSAS CITY, Cowley County, Kans.—Bands Qffered by Bankers.—
"[‘i:c\: ;\r\(?t Speer & Sons Co. of Chieago oro offering to Investors $21,000
544 % general improvement bonds. Denom, 3500. Date Aprll 1 1912,
Iat. A. & O, av State Treasyry In Topeka, Due on Aprell 1 ps follows:
$1.600 1n 1013, $2,000 from 1914 to 1010 Incl. and 32,5300 from 1020 to
1922 Inel.

ARNOLD fCHOOL DISTRICY, Pa,—Hond Sale.—An [saue of $20,000
4 4475 tax-tree school bonds has been sold to the Western [teserve Invest-
ment Co, of Cleveldnd, o subsldiary of the Washington [nvestment €0,
of Pittsiurich, .

ATTLEBORO, Bristol County. Mass.—Dond Sulg —0On May 17330
9% schonl—m[:{um l:ultﬂ!:tl v%'g;u nywardu‘l to_ Estabrook & Co. of Dost
100.67. Date May 18 1912, Int. M. & N. Due from Nov. 18 1
1018 inel.

AUGUSTA, Ga.—Bonit Election.—An eleation will be held June 24 to vote
on, thie question of ssulng the following 4 34 % d0-year goupon honds:
$1,000,000 flood-protection bonds. Date Nov, 1 1012,

150,000 hospital bonds. Date July 1 1013,

100,000 water-works bonds, Date July 1 1012,

Depom.. $1.000, Int. J, & J. at the City Treasurer's E;fllnc.

AUGUST SCHOOL DISTRICT, San Joaguin County, s=Bond Offer-
m;-'sy»}‘rnugmlstmll b eecelyved untll 11 a.m, Juna 3 By B. D, Grabam, Co.
Clerk (P. Q. Stoclkton), for the!$10,000 005 1-20-yr, (ser.d gold sohool bonds

FRASER
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voted April 11 (V. 04, p. 1202). Depow. $600.  Date Juno 1 1612, lat.
g5 & J. at the County ’Frmaun-r‘ﬂ offlee.  Cert. cheok for 10%, of bid, pay-
able to the Chalrtnan Bd, of Supervisors, In required. No dubt at present,

AUSTIN COUNTY (P. 0. Bellville), Texas.—Honds Registered.—The
State Comptrollee reglstered on May 18 the $100,000 5% 5-10-yr (optd)
roand bonds (V. B4, p. 1307, '

BAKER, Baker County, Ore.—Bond Sale.—~0On May 23 57,688 80 0%
utrcct-lmﬁt. Luh(lu WLt n{mrile:l to the Baker Loan & Trust Co, of Baker
for $7,788 09, making the price 102.63. Other blds follow: .
Morrls Bros., Portland _4 L Vamewisilie 57,878 30
Cardtens & Karies, Ing., Seatt . 7,500 00

BAKERSFIELD, Kern County, Cal,—Bond Sale.—An |ssup of 516,000
gEwer bonils hins been awarded, 1813 stated, Lo the Guodwin-Corby-1Toleomly
Co. of San Franalsco at 105,

BALTIMORE, Md.—DBond Offeriny.—The Commissioners of Finance will
sell at publly anction July 18, 1618 stated, the following 4% city stook: |
$0800,000 paving loan, due 1051, $310,000 sechool-houses loan, due 61,

400,000 annex-tmpt. loan, due 1851-1 600,000 dook Impt. loan, due 1061,

170,000 condult loan, due 1038, 12,000,000 now  sewerage 1o, g

W61,
200,000 Jones' Falls loan, due 1901,

BO0, 000 wiiter loan, due 1068, i

120,000 burnt-gistelet losn, due '80,
N. Y, —Bonds Vofed.—Thls village on May 21
y 330,000 paviog bonds.

BATH, Stenben Count ¥
voted to lssue, It 1s atated
444 “for' to D8 “‘agalnst.
TACH CITY SPECIAL SCHOOL DISTRICT (P, 0. Beach Cityl,

!‘it:llilk‘l\tmmlv. Ohio,~—1tond Sele.—On May 27 the 50,600 6% coup.
Dldg, tax-free honds, (V. Wl p. 1481 wers awardad to the Davies-Heriram
Co. of Cln, for $10,047, making tha price 105,768, Other blds follow:
Now [t Nat:Blk., Col 30,077 00| Hayden, Miller & Co.,Cleves, 800 00
Otls & Hough, Clevo._. ... 0,073 00|Stacy & Braun, Toledo.. ~§,844 80
Neasongood & Mayer, Cln. 0,056 00| Well, Roth & Co,, Gin. ... 0,808 00
Beach Clty Bk, Heach City 9,030 00|15, AL Kean & Co., Chlo-. 9,004 82
Spltzer, Horlok & Co,, Tol 0,800 50

BENTON COUNTY SCHOOL DISTRICT NO. 9, Ore.—Rond Offering —
Proposals will be recelved until 1330 p, m. June § by W, A, Buchanan,
County Treas, (P, 0. Corvallis), for $156,000 6% bonds.  Denoni, $500; Or
$1,000, Int. payabld at County Treas. offlee or dealgnated Napal dgenoy in
N. Y. Due20years, opt.after 10 yra,  Cert, aheck for 5500 required.

BERLIN, Worcester County, Md.—Bond Offertng.—roposals whi be
resolved untll 8 p. m, June 20 by ae Mayor and Counell for $15,000 5%
Impt. & ext. bondd. Auth, Chiap, 621, Acts of 1010,  Denom. (8) §1,000,
each, (10) 600 and (20) 31,000, Date July I 1012, Int, J. & J. Due
§1,000 yearly July 1 1864 1o 1978 lnel.  Purchaser to pay

The vota s given as

ued fnt.

BETTSVILLE SCHOOL DISTRICT (P. 0. Bettsville), Seneca County,
Ohio,~=londs Voled.—Papers state that this distriet on May 28 voted to
Isgne sehool-bullding bonds,

BIG LAKE DRAINAGE AND LEVEE DISTRICT, Sclm?'ll:r County, i1,
—pgonit Offering ~—Proposald will be recclved until 1 p, o, Jane 17 by 0. W
Hose, W. I, Leach and J, €. Greafl, Commissloners, for $127,4092 02 0%
boncds.  Int, snn. in March,  Due $12,700 yearly March L 1916 to 1024
Inclusiye and $12,742 02 Mareh 110235,

BISMARCK SCHOOL DISTRICT lll'. 0. Bismarck), Burleigh County,

0. Dak.—Hond Elegtion.—A proposition to lssue $10,000 bonds for a new
nigh-sahool bullding willy 1t Is stated, be voted upon,

BLAIRSVILLE SCHOOL DISTRICT (P. O, Blalrsville), Indiana Count
Pa,—Sond Sale.—0n May 24 the 360,000 4 1e% bldg, |muﬁa Vi 9d, ’;f
1308) wero awarded to the Mellon Nav, Bank of Plttsburgh on a 4.30%
baslg.  Denotm. $500. Date May 1 1912, Int. M. & N.

BUTLER COUNTY (P. 0. Hamilton), Ohio,—Bonds Voted —The eleatlon
held May 21 restultod in fayvor of the propozition to lssue the $50,000 court-
house banids (V. 04, p. 1338), The vote was 4065 to 3430,

CAMBRIDGE, Ohio.— s Defeated—Neto Eloction.—An eleetion held
May 21 resulted n the defeat of a proposition to lssue $100,000 water-works
Impt. bonds,  Thenatter will be re-aubmitted onJone 27,

CAROLINE COUNTY (P. 0. Bowling Ureen), Ya.—Bonil Blection —u0
July 3 the voters will be asked to pass upon the proposition to [ssue the
$125,000 road bonds (V. 04, p. 997) .

CARRICK, Alleghany Counly, Pa.—lond Offering,—Proposnls will he

recelvod untll 8 p.ome. June 3 I)i.v R, B, Hansell, Boro. Seey., for 570,000
A 14 %% tax-froe coupon bonds:  Denom. 81,000, Date Nov, 1 1011, Int;
M. & N Due on Nov. 1 as follows: $8,000 In 19165 57,000, 1821; §8,000,
1024; $12,000, 1031; £156,000, 1046 and 520,000 in 1041, Cert. cheolk or
New York diaft for 81,000 rogulred .,
L CATASAUOQUA SCHOOL DISTRICT (P. 0. Catasaugua), Lehigh
County, Pa,—Hond Offoring.—Froposals will be reoeived untll 12 m,
June 24Dy JL 0. Willlams, Seoratary, for £30,000 4% 10-30-yenr (opt.)
{ax-fren bonds,  Denom. (2000 S100 and (20) $500, Dats Joly 1 1612,
Int, J. & J.at the Nat, Banle of Catasauqua.  Certifled check Fur 59 of
Bl I requloed,

CATAWBA COUNTY (P. 0. Newton), No. Caro.—Rond Sales.—Reports
state that the Wachovia Loan & Trost Co. of Wihston-tSalem has been
awarded an lssue of $25,000 5% d0-year Nowron 'r‘uwmm[n bonds ot 100.40,
It Is further stated that an lssae of $25,000 8% 20-year Hiskory Township
bonds las besn nwirded to €. A, Webb & Co. of Asheville at 105,248,

CEDAR COUNTY (P. O, Stockton), Mo.—Band Sale —Sntherlin & Co. of
Ransua City, Mo, inve, 15 stated, Deon awarded an'lsuo of $19,000 5 4%
road honeds,

CHAMPAIGN COUNTY (. 0. Urbana), Ohlo.—Boend Offeriny.—Pro-
sodals will be recelved until 11 n, m. Juno 10 by O, E. Eby, County Auditor,
or §3,000 4% Seipert Road Tmpt. bonds.  Authority See. 60566-6 ond 4,
Gen. Cade.  Denom, $600,  Date June 10 1012, Ink. seml-anin. at the
County Treasurer’s offles,  Duoe $500 each slx mantha from Dee, 10 1012
to June 10 1015 Tuel.  Gect, chooke for 1055 of bouds bid for, payable to the
Tronsurer, 18 rogquiced,

CHATTANODGA, Tenn,—Bond Sals.—0n May 22 two Issues of 0% pav=
Ing bonds, agygre atinir 38,806 06, were awarded to Seasongood & AMayer of
Clite. for 58,0067 H0 (101 '“h;] rmd‘lm. Other blds fallow:

‘ramiuim.
Flrst Nat. Bank, Cleveland. _§85.05 (S, A Kean & Co., Chlcago. . 875,00
Seo., Sav. Bl &'T'r, Co, Tolo . 81.25 | New Plest Nat, Bk,, Columbus 13.50

CHESTER, Delaware County, Pa,—Bond Sale—~On Moy 28 the follow-

Ing blds were reeolved for the 80,000 4 1% tax-free sehool-bldg, and slte=

purclinse bonds (V. 04, {I. 1461).

A. B Leach & Co., N Yoo 102,70 | N, W, Halsey & Co., Fhili.. -101.83
Graham & Co., Phitn______ 10241 | Lawreaco Barnum & Co.,
Delaware County 'Trust Co., Phiadelphla o vcaeen. . 1018

Chedter oo oorenoeoo 102,38 (12, H. Rolllus & Sons, Phlla-_101.31
Harrls, Forbes & Coy, No Y Bd, ¥, IKang & Co., Phlla. ..0101,19
Townsend, Whelen & First Nat. Bank, Chester . 101,00

PHUAGEIDIEA o s os=emz = - 102,01 | Newburger, Henderson & Loeh,
J.5. &W. 5. Kuhn, Ino., l’h”ﬂ-iluhﬂ-’a Philladelphils wuimi ]
Oambridgo Trust Co., Uhester ountze Drog,, New York- -

*Tt |4 reported thab this bid was sucossatul,

CHICAGO, N, —Bond Sald—The §380,000 health-department  and
$£225,000 sewer-relfunding 49 golit bondy offerpd on May 28 (V. 94, p, 1308)
were awarded to the Continental & Commurelnl Trust & Savings Banl and
E. If, Itolllng & Sons, both of Chicago, nt thelr "niilt bld of 00,23 and
Int. The former lssye matures on July 1 as fallows: $10,000
from 1914 to 1931 tnel. and SA8,000 lo 1032, The latter lssue matures
o July 1 as follows: $16,000 ln 1812 Anid $11,000 yearly from 1014 to 1053
Inel;  The bids recelved follow:

Continental & Com'l'Tr, & Sav. Bl and B, I, olling & Sons, Chla. 00,28
Bmery, Peck & Koelkwood, Chicszo (for $100,000 ot ¢fther loan) - .09.275
LiaiTis Trust & Savings Hanle, Chleago- aasec.uR02176
Wm, R, Compton Co,, Chleago. T
Flest ‘Trust & Savings Bank, Chloago. .. 00,03
Merchianta’ Loan & Trust Co., Ohleago —-s08.011
Fort Dearhorn Trust & Savings Baok, Chloago. . = CLLDAT0
N. W, Halsoy & Co. and AL B, Leiwl & Co., Ohilea e CLLipN.05
Estabtook & 00, ONIoAR0. oo s re e e i ai o=

Northern Trust Co., Llinols Trust & Savings Bank and Wm. A.

Itead & Qo,, Chicago 08,31

The Contlnental & Commeérolal Tr, & Say, Dank and 15, H. Rollins &
Sons of Chieago, the smiccessful bidders for the bonds referred to above,

gether with the Hibernlan Bankin
ng tho lsues to tnvestors ot 10 3 and Interest, i .

Pramium.

01,07
-100,08

yearly

o= D803

Asgnolntion, Chleago, nre now n!rcr-—l

CHICAGO, 11l,—West Park District.—nBond Offering—Proposals will
b recelved untll 4 p.m. June 11 by the West Chleago Parke Commissioners,
Unlon Park, Chlctgo, for the $1,000,000 4% bonds for acquiring sddi-
tlonal lands. Denomination $1,000, Interest J. & J. at Treasurer’s of-
oo, Maturlty §50,000 Fearly on July 1 from 1013 to 1932 Inclusive.  Cer-
tifted chesk for 2% of bid, payable Yo the ""West Chicago Park Commis-
sloners,"” Is required.

CHICOPEE, Hampden County, Mass,—Blds.—The other blde recelved
on May 23 for the 391,000 4%, coup, elec.-light-plant-reconstrie -loan boads,
awarded to Blake Bros. & Co, of Boston at 10321 and Int. (V, 04, p, 1481),
wore na follows:

Extabrook & Co., Boston_._ _103.13 ] Merrlll, Oldham & Co., Host_102.010
Adarms & Co., Doston 102,02 | Blodget & Co., Hoston 02.50

CLEVELAND. Ohlo-—=Result of Bond Election .—I.ocal papers report the
following vate on the six 1ssies of honds aggeegating $5,000,000, submitted
to the voters May 21, (V. D4, p. 1074.)

1,000,000 city-playgronnd bonds, Vote 21,784 “lfor' to 11,482 "agalnst.’”

000,000 street-extension bonds, Vote 18,701 “for' to 15,210 “agalnst.'

2,000,000 1 brary-biitlding bonds, Vate 17,077 “for'’ to 16,250 “agsinst.”
700,000 slte-purchase and school-bldg. bonds. Vote 21,388 “for” (o
10,0806 “‘against.”

200,000 school-bulldiag-lmpt. bohds, 11,888
“against”

100,000 school-playground bonds. Vote 21,080 “for” to 14,780 “agalnse,"

CLIMAX AND PAVILION SCHOOL DISTRICT NO. 1 (P, O, Scottsl,
Mich,—8ond Offering.—Proposals will be reccived until June 10 for $5,000
434% bonds.

COLUMBIANA COUNTY (P. 0. Lisbon), Ohio,—Bong Offering.—ro-
poials will be récelved ontll 1 p, m. June 10 'by P R, Walker, Clerk Boand
County Comm., for $16,410 38 4 4% ampt. bonds. Denom, (18} 31,000
and (1) 5416 3%, Date June 191 Int. ann, In Sept. Due 4146 30 in
Sept. 1013 and $1,000 vearly thereafter. Blds must be unconditlooal.
Cert: cheok on A logal bank for 3600, payable to the County Treasurer,
18 required,

COLUMBUS, Ohio.—Result of Bond Klection . —The vote cast at the elee-
tion helid May 21 on the four propositions to ssue bouds were ag follows:

Vote
Agatnxt.

6,107

8,116

12,000
0,016

Vote 23,064 “lor™ to

Amount. Parpe Vgle Far.,
3700,000 grade-cros

205,000 lgt-extension

& honds- .- -
bonds. . ...
Band
£425,000 Third St. vipduct bonds
400,000 civie-centre bonda. - ..

A two-thirds majority was necessary Lo anthorlze

CODK COUNTY SCHOOL DISTRICT NO. 87 (Dak Parkl, 1ll.—Bond
Sale,—0On - May 24 the 500,000 4 149% blde, bonds (V. 04, po 1388) were
awarded to tho Mereantile Trust Co. at 102.63. Other bids tollow:

S. A, Kean & Co., Chle. - *$61,050 00| Cont, & Comm'l Tr. & Sav.

Well, Roth & Co., Chicago 61,500 00| Bank, Clhleago $61,200 0D
A, B, Lesch & O, Chie_. 61,362 00| Harrls Tr. & Sav, Blk,, Ch. 61,242 00
Flrat Tr. & Sav. Bank. ... 01,350 00| Yard, Otls & Taylor, Chle, 61,146 00
Bolger, Mogser & Wills- N.W. Halsey & C.. Ohlo, 81,011 00

man, Chleage__ .. ... 061,206 00 Wm. R. Compton Co.,Chie. 60,036 00
Kisgel, Kinnleutt & Co. John Nuvesn & Co., Chic. 80,830 00

New York _ 61,280 40| Fldelity Trust Co 60,625 00

* Teregular bld.

CORDONADO, San Dicgo County, Cal,—Bond Sale.—0On May 20 the
SH0,000 Orange Ave. paving and $75,000 sea-wall 5% 18.9-vear (av,) coup.
bonda (V, 04, p, 1265} wore avwarded (o the Bank of Commerce & Triust Co.
of San Dlego for S155,.200 (100.120) and fnt. A bld was also recelved from
J. H. Adams & Co. of Los Angeles.

COWLITZ COUNTY SCHOOL DISTRICT NO, 36, Wash.—Bond Sole,.—
On May 20 $30,000 bonds wire awarded to the State of Washington at pac
for 63, Other-blds were recelved from J. N. Wright & Co., W. ﬁ. Swest &
Co. fand Keeler Bros. of Denver, Hanry Pratt & Co. of Tacoma, the Mer-
chants' Sav. & Trust Co. of Portland, Brand & Stevens, Los Angeles,
Hueliler & Cummings of Toledo, 5. A, Kead & Ca. of Chlesgo and the Unjon
Savings & Trust Ca. of Spolians.

CRAWEFORD COUNTY (P, 0. Bucyius), Dhio~——Hand Sale,—On May 22
the $12,00004 876 coup. Road Dist, No. 1 refunding and extending bonds
(V. 04, p. 1203) were awarded ¢
312,002 (105.010) and foterest.
Provident Savings Bank

& 'I'rst Co., Cin.

0 Seatongood & Mayer of Cinelnnat] for
Other bida follow:

Bueyrus Clty Bk, Buey $12,480 00
{ $12,020 20| Farmeta' & Cltizens' Bank
Stacy & Biaun, Toledo. __ 12,522 .84 & Savings Co., Buoyrus 12,306 30
Wi, Roth &Co., Oln._. . 12,481 00} First Nat. Bank, Clo.... 12,300 00

CROOK COUNTY SCHOOL DISTRICT NO. 76, Ore.—Bond Sale—0On
May 21 $3,080 6% 10-20-year (optd bonds were awarded to §. A, Kedan
& Co. of Chicagn at nar.

CROOI COUNTY SCHOOL DISTRICT NO. 11 (P. O. Gillette), Wyo.
Hond Sale.—Tha State of Wyoming has puvchased, acoording to reports,
nn 1ssue of bonds-of this distriot,

CRYSTAL FALLS, lron County, Mich.—Bonds Apthorized —According
tﬂi reports, the lssuance of 300,000 school-bullding bonds has been anth-
orized.

CUYAHOGA COUNTY (P. O, Cleveland), Ohio,—Bond Offering.——Pro=
posals wiil be recelved untll 114, in, June 20 by J, F. Goldenbogen; Count
Ulerk, for $4,500 4 %% coup. “Highland Rosd Bridge No, 1, ovor; Bueli
Creek," bonds.  Authority, Seo. 2454, 2435, 2438 and 5638 to 5844, Inol.,
Gen. Code. Denarng $260. Date June 1 1012, Int. A & O, Dpe $25
Oat. 11914 and 1915 and $500 yenrly Oot. 1 traom 1016 to 1023 Inel,  Cert.
oheck on a bank other than one malking bid, for 10% of bonds bid lor, paya
blo to the Cownty Tress,, 18 requlred.  Purchaser to pay acerued Interest.

D;\NIiUR!ﬁY TOWNSHIP. Ottawa County, Ohio.~—Bond Offering—
Proposals will’ be reccived untll 12 m. June 10, for $8.4000 418 coup,
highway bonds. Denom. (1) $400: (8) £1,000. Date June 10, 1012,
Int, J, & D. Dite 3200 June 10 1027 and $1,000 yrly. from June 10 1028
to 1053 Inel.  Cert. check for $250 required.  Leo, Mutach 18 V. Clerk.

DANVILLE, Pittsylvania County., Va.—DBonds Voled,—Thls olty re-

cently voted, secordlog to local papers, to lzsue $150,000 bonds for the con-
sthuctlon of a new eleetcic-llght plant, It Is further stated that the clty
has gold the ofd plant and site for $50,000,
. DE BEQUE, Mesa County, Colo.—Degcription of Bonds—The $20,000
water-works bomds voted April 2 (V, 04, p. 1074) bear loterest ag 69 and
arn payable In 1027, opt. after 10 years.  We are advised thag these bonds
will he oftered for saloe (o about 30 days.

DEEMSTON (Borough), Washington County. Pa,—Honds Proposed.—
According to Charlerol, Pa., papers, an ssue of $10,000 grading and paving
bonds is belng considered by this borough.

DEFIANCE COUNTY (P. O, Defiance). Ohio.—Honds Awuthorizod —Tt
1§ atated 1o local papers that the County Commilssioners on May 13 adopted
n resplution authorizing the lsuancs of §16,000 bonds for the %u!ld;ng af a
ehildran's home,

DELAWARE ,Delaware County, Ohio.—Bonds Authorized.—A resolution
was passed on May 6 providing for the Issuatce of 312,000 6% coup. bonds
to refund outstanding certifioates of Indebtedness.. Denom. $500. Date
not later than Aprll 1 1012, Iot. seml-annusl at the depository of the
sloking fund. Due March 119827,

An ordinance was passed on the same day providing for the issuance
of $5,238.42 5% coup,. judgment funding bonds, Denom. (1) 738,42 and
(0) 5500, Date not later than June I 1012, Int. M, & 5. Due §738.42
Maoroh 11916 and &500 yely. Mareh L from 1017 to 1025, Inel,

DELAWARE COUNTY (P. 0. Delaware), Ohio,—Hond Sale.—On My
27 the $11,600 434 %6 1=-10-yr. (ger.) coup. funding bonds (V. 04, p, 1308
wore awarded to Sensongood & Mayes of Clo. for $11,702.30 (101.75
and Int.  Other bids Tollows -

See'y Sav. Bk, &Tr, Co, Tol§11,082 60| Well, Roth & Co., Cin. . ....811,621
Ouls & Hough, Cleve. - 11,872 50| Hayden, Mlllér & Co., Cléve. 11,620

DENISON SCHOOL DISTRICT (P, 0. Denison), §golmne Caunty, Wash.
—Bonds Vated.~—A tavorabie vote wis cast on Ape. 27, 1t 18 reported, on the
proposition to lasue bonds.

D‘[CI_\'SON. Dickson Counlfw
.0, il

ty, Tenn.—Bonds Offered by Buankers —Tho
Speer & Sons Co. of O

g0 are offering to lnyestors 315,000 6%
Denoni. 3600, Date Feb. 15 1012, Int. F, & A, at First
Due Feb. 16 1042, Total bonded debt, Inel,
(equallzed) 1011, $406,050.

wohool bonds.
Natlonal Bank, Chlcago,
this lssue, $43,000, Assessed  valuation

Aotus) value of taxable property $1,200,000,
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DORCHESTER COUNTY (P. 0. Cambridge), Md.—Band Offering.—Pro-

?;mnu wilk be recelved until 12 m. June 11 by the School Board, Wm. P,

510,000 6% highschool-bldg. bonds, Auth, Chap.

4. Denom. 3600, DateJul Due 31,000 yearly .

Bonds are exempt from county and munlelp: Cert. chock for $100
sequired.

EASTON. Northampton Count
recetved untll § p. m.June 4 by ‘f
gﬁr}-sir.lt-m:.l coup. tax-free Impt. bonds.

¥

11012,
taxes.

y» Pa.—Rond Offertng —Proposals will
« Hy Warner, Clty Clerk, for $45,000 4
Denont, $100 anid 5500, Dato
012, Int. seml-ann, at the Gity 'I‘n-rm.l t)f{ltﬂ:. Cert. check far
ulred.

EAST ' TOWN TOWNSHIP, Pa.—Bonid Sale.—~Dispatohes state that
Newbureger, Hendetson & Loeb of Phlladeiphla have boon awarded an gsue
of 520,000 4 4§% schoal bonils,

JEL SEGUNDO 5CHOOL DISTRICT, Los Angeles County, Cal.—Honds
Viated —The proposition to lssue the $6,500 5% school-bullding and site-
purchase bonds submitted to the voters on May 20 (V. 04, p. 1350) earrled,
according to reports,

EUREKA, McPherson County, So. Dak,—Band Sale.—On May 21 $4,000
water-worlks bonds were awardeéd to the German Bank of Bureka at par for
a8, Denom, $1,000. Date June 11912,  Int. semi-gnnoeal,  Due $1,000
In 1917, 1922, 1927 and 1932,

FAR HILLS SCHOOL DISTRICT, N. J.—Bond Electio —1t 15 reported
In. Newark papers that this districe will hold an electlion June 6 to submit
t0 the voters o propositlon to lsgue $25,000 bullding bonds.

FERGUS COUNTY SCHOOL DISTRICT NO. 45, Mont.—Bond Sele.—On
May 15 54,500 075 bldg. bonds were awarded to Wm. E. Sweet & Co, of
Denver at 100,50

FINDILAY. Hancock County, Ohio.—Bond Sale.—On May 27 the $0,-
670,756 4% coup; paving and sewer-assess, bonds (V. 04, p. 1330) were
awarded to the Amerlean Nat. Bank of Findley for $0,602 256 (100.32) and
{ng. Other blds follow!:,

Staoy & Braun, Toledo. - .. . ___parand Int, less $62.75 for expensges.
Seaurity Sav, Bank & Trust Co., Tol. _parand'ing. less §7: for exponses.

FORT SMITH, Ark.—Bond Offering.—Proposals will be recelved until
12 m.June 15 for 545,000 5% Paving Dist. No. 7 bonds. Roy M. Johnkton
Ix Seeretary of Improvement Board:

- The official notice of this bond offering will be found among the advartise-
ments elsewhers dn this Depariment

FRAMINGHAM (P, 0. South Framingham), Norfolk County, Mass.—
Bond Sale—The £35,000 45 coup. wiater bonids offered on May 28 (V, B4,
¥, LAG2) werd awarded to Curtls & Sangor of Boston ot 101,69, The other
Mils fotlow:

Merrlll, Oldbham & Co,, Bos. 101 .ﬁlﬂ‘mnrluct & Cos, Boston 101.41
R..L. Doy & Co., Boston, .. 101349

Int.of, & D. Due $2,000 yrly. on Jung 1 from 1913 to 1028 Incl. and
31,000 Jupe 1 1930,

FREDERICK COUNTY (P. 0. Frederick City), Md.—Bond Offoring.—
Prgposals will be recelved untll 12 m. June 18 by Lo G. Dinteriman, Pres,
County Com., for $25,000 4 49 coup. bonds.  Auth. Chap. 404, Acts of
1012, Denom. $300, Date May 11912, - Int, M. & N. Due May 1 1042,
opt.afs. May 1 1027, Bonds are exempt from county and munlelpal taxi-
tlon. Cert, check for'6Y ot bonds bid for, payable to County Com., re-
fquired, Donds will be ready for delivery June 18, Purchasor Lo pay ao-
orued int.

(MF%RY;'TTSUN. Minnehaha County, So, Dak.—Bond Election,—Eloatrlo-
light=-plant bonds smountlng to 54,000 will'be voted upon at an ¢lection to
b held June 3.

GAYLORD. Otsezo County, Mich.—Bond Sale.—An lssus of $8,000
Bidg, Donds voted Apell 22 (V. 04, p. 1133) has hean takon by lbeal people.

GLOVERSVILLE, Fulton County, N. Y.—Bonds Voted,—An electlon
held May 10 anthorized the Issuancs of $20.000 bridge bonds, we are advised,

GOLDENDALE. Klickitat County, Wash.—Bids Rajocted —All blds
recelved on May 23 for an lssue of $5,088.55 funding bonds was rejected.

GURAHAM, Tazewell County, Va—BEond Sale.—The $50,000 5%, 30-yr,
coup. bonils offered on May 20 (V. 94, p. 1800) have been sold.,

GRASS VALLEY, Nevada Cuunt{ Cal.—Bands Proposed —The {gsu-
ance of elty-hall bonds s to bo cons dered by this clty, scoording to re-
ports.

+(RAYSON COUNTY (P, 0. Shermany, Texas,—Bond Sale,.~— n Moy 22
tho $400,000 3% reg. Road DIst. No. 2 Impt. bonds (V. 04, p. 1203) wera
awnrded to the Continental & Commercial Trust & Sav. Bank anid Bolger,
Mosser & Willaman of Chicago at thelr Jolnt bld of par snd Interest.

GREEN BAY,. Brown County, Wisconsin.,—Hand Offering.—Proposals
will be recelved untll 2 p, m. June 3 for 529,000 4 \J,"'é coup. paving bonds,
Atth, Seed, 925-133 and Sec. 043 of Rd. Stats, of Wi, for 1808 as amended,
Dedam, 1,000, Date May 1 1912,  Int. M, & N. ab such bank as fudance
eominlttee shall designate, Due $1,000 May 1 1314 and 1915; 52,000
Moy 1 1918; 53,000 May 1 from 1915 to 1021 Inpl.; $2,000 May 1 1022 and
1028, Cert, check on i nat, bank In Wisennsin for $200, required. ' Honds
to be dellvered within 15 days from time of award. Purchaser to furnish
hiank bonds. W, S, Kerr s City Clerk. Oflelal elroular states that there
1:{ le I‘ljmmtiml ponding or threatensd In any manner affecting this lssue
of bonds.

HACKENSACK, Bergen County, N. J.—Bonds Prn{mscrt.—[r. Is stated In
loznl papers that an ordlnance has passed (s Nese reading providing for the
185unnoe of $150,000 4 35 75 30-year bonds to Hguldate (loating antd ontstand-
Ing Indebtedness.  Dato Aug. 11012, Tnt. I, & A, ot Haclkensack Tr. Co,

HAMILTON SCHOOL DISTRICT (P, O. Hamilton), Butler County,
Ohio,~=Hornds Voled.—The electlon beld May 21 vesuited in 2,511 votes
‘o't to 1980 “agalnst'” the proposition to lssue $300,000 bhonds to erect A
hlgh yehool and & gramimar school.

HANFORD SCHOOL DISTRICT, King County, Cal.—Hond Sele.—On
Muy 8 87,000 6% bidg. bonds wore awarded 1o the Amer, Sav. Banl of Los
Angeoles for 7,003, maklng tho price 102,573,  Denom. (7) $1,000 and (1)
3500, Date Apeil 4 1012, Int. annually In Aprll. Due $500 In 2 years
and 31,000 yearly therealter.

HARBOR SCHOOL DISTRICT (P, O, Harbor), Ashiabula County, Ohio.
—Bond Offering .—Proposals will be recelved untll 12 m, June 18 for $50,000
A 14 5 Achool honds,  Authority vote of 332 to 124 at the clecslon held May
21 (V. 04, pu3133) . Int. N & O,

HARDIN COUNTY (P, 0. Kenton), Ohlo,—Banids Voted.—The votirs ot
n gpecial electlon hold May 21 nutharlzed the ldsuance, (¢ is stated, of $275,-
0o gourt-house bonds,

HARTLAND, Niagara County, N. Y. —Hond Sale.—On May 28 the two
lnucslur bonds (V. 84, p. 1462) wore awarded to John J, Hart of Albany
ns: follows:
$4,251 27 road bonds for $4,252 87 (100.087) and Int, for 5s,

4,000 00 dralnage bomds for $8,005 50 (100,068} and Int, for 6 4s.

HASTINGS SCHOOL DISTRICT (P, O, Hastings), Adams County, Neb,
—Hopil Sale~—O0n May 24 the 350,000 474 % 10-20-vear (opt.) eoup. blde.,
bonds were awarded to the Investars' Seotirities Co. of Des Aloities AL 100,612
and Int. Other blds follow:

First Nat. Bank, Hastings. .§50,104|S, A, Kean & Co., Chlcago. 540,850

These bonids wera offered as 88 on May 15 (V, 04 p. 1339) end the bids
recolved rojected.

HERMOSA BEACH, Los. Angeles County, Cal.—Donds Voled.—Thls
place has, ascoiding to reports, voted to lssus 340,000 plensure-pler bonds,

HILLSBORD SCHOOL DISTRICT NO. 96, .“onf%omwy County, Il,—
Hand Sale.—On May 24 512,000 5% 1-12-year (serial) bulliding honds were
awarded to the Montgomeary County Loan & Truat Co. Bank of Hillabora for
F12,350 (102.91)—a basls of about 4,.479%. Denom, 31,000, Date
Jung T 1812, Interest annually in June.

HOBART, Delawnre County. N. Y.—Bond 0Offdring Posiponad.—The

offering of the $20,000 1-20-year (serinl) coupon sawer-constrnction bonds
V.04, p. 1300) has been postponed from May 27 untll about Aug, 1 be-

cause of a gllght techuleal error,

HOLLAND SCHOOL DISTRICT (P, 0, Holland), Mich.—Buords Voled, —
An efection held May T4 eestultol Tn Iavor of the lssuauce of $100.000 high-
gchool-bullding honds, The vote wis 048 to 321,

HOT SPRINGS SCHOOL DISTRICT (P; 0. Hot Springs), COarland
Counly, Ark.'—ﬂorm Offered by Ban. ors.—The Lawla W, Thomson a"‘;ﬂm‘:p

be
%
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tles Co. of St. Louls |s offecing to Inyestors $35,000 314% school bullding
ggn}%ﬂd Dmfmn. Sst.lmni fl‘lm.e i\\ﬂ;}:'l! 11912,  Int, Meh, L and Sept, 1. Due

1 yearly omdept. 1 from 1022 to 1031 Inel and §7,000 yearly on Sept. 1
from 1032 to 1926 loel, 3 ¥ FOLENES

HUMBOLDT, Allen County, Kan,—Honds Proposed —Wa are ndvised
that this elty wiil lssae $23,000 sewer bonds In the near future.

HUNTINGTON BEACH, Orange County, Cal,—Bond offering.—Pro-
qnsnln will be received untll 7:30 peom. July 1 by O, B. Liavering, Clty
Clerle, tor $70,000 54 % coun, munlelpal-whart bonds.  Auth. Statutes
1801, page 27: alao election held Ape, 22, Denom, $250.° DateJunc 1
1912, Tut. J. & D, at Cley Treas, offles. Duo $1,760 yvearly from Jupe 1

to 1052 Incl. (Cert. check on a bank in Callforhla for 109 of bid
payable to City Treas., required, Bonds will be ready for delivery on ot
ahout July 15 1012, No bonds ousstanding,  Assessed val, (911212
$865,805, Ofmislal eircular states that there Is no ltlgation pending or
threatened nifecting eity aficers, eity boundaries, or this bond Issue, or the
corporate exiitence of the oity.

IRONTON, Lawrence County, Ohlo,—BDand Sale.—On May 24 the follow-
ing Dids were recelved for the 326,000 sewer and §15,000 sfreet 4% 20-vr.
eonp. bonds (V. 84, p. 1350): :

Otla & Hough, Cleveland .$40,200 60| Provident Sav. Bank &

Flrst Nat. Bank, fronton. 40,177 00| Trust Co., Clneinnati. _$40,105 20
Davies-Bertram Co., Oln_ 40,156 00|Staoy & Hraun, Toledo- . 40,088 00
FIih-Third Nat, Banik, Ofg. 40,156 00 | Well; Roth & Co., Cin____ 40,050 50
Seasongood & Mayer, Cin. 40,121 00| Belghton German Ble., Ol 40,087 25

JACKSON COUNTY (P. 0. Jackson!, Minn,—Band Offertig.—Proposals
will e recelved untll 1004, ot June 5 by F. D, MeKellor, County Auditor,
for 378,000 coup. dltch bonds, Cert. ahebk for 5% of bld, payable to the
County Audltor, |3 requived. Hate of [ntorest ot mot exeesding 5% and
denpm. of bonds to be named In bid,

JACKSON JOINT UNION HIGH SCHODL DISTRICT, Amador County.
Cal.——Bond Offering.—Proposals will bt received untll June -3 fot the $25,-
000 6% high-zohool-bullding and eguipment boads anthorlzed by s vote
of 342 to 26 on Marenh 10. V. 94, 1, 900, Denom. $600,  Due $1,000
every 2 yoars.

JEFFERSON COUNTY (P, 0. Steubenville), Dhlo.—Hand offering.
Proposals will be regelved unogil 12 m. June § by the Commissioners of
Bantam Ridge Free Turnplis atoffios of the County Anditor Toc $a0, 000

¢ %% tirnpike bonds, Auith, Sse,. 7288, Gen. Qo Denoin. $500.
Datedune 1 1912, Int. M. & 8. Due §500 yriy..on Sept. 1 from 1015
to 1822 Inpl. snd $500 ench six months from Aeh. 1 1023 to Sept 11937
inel,  Oert, cheelk for 8% of bonds bl for, payable to the turnplie com-
missionory, required. Douds to bo dellversd at Steubenville June 15 1013,

JERSEY CITY, N, J—Hond Sale,—O0n May 21 tha $200,000 schonl and
560,000 harboe-lmpt. 4 %% 30-year gold coupon or reglstered bonds (V. 04,
. 1800} were wwarded to A, B, Leach & Co, of N, Y. for 5209,630 (101,238),
f‘_)ilhl-rjlhidgml'l::w\'.I v "

thoades Co., N. ¥___ 32063140 00| Bond & Goodwin, N, ¥_-5261,716 00
B, L Day & Co., N.Y .o 2628401080 [ NAWLHTnlsey & Co., N, Y. 261,838 00
W, N.Colee & Co., N, ¥ 262,660 00 Estabrook & Co., N, ¥__ 261,417 00
Outwater & '.\'ulh,Jrr.r..‘jty 202,050 60 | Seasongood & Mayer|Clo 261,450 a0
Curtls & Sanger, N, Y__ 262,000 00 Breed & Hakrison. .

Harrla, Porbes&Co., N.Y . 241,770 80 | Watson & Pressprieh, N Y. 260,210 00
R, AL Grant & Co,, N, Y. 261,702 80 | Kissol, Kinnlontt&Co., N.Y, 260,183 00

Weoll, Raoth & Co. of Clnoinnatl bid $80,330 for the $60,000 lsane.

JONES COUNTY (P. 0. Ellisville), Miss.—Bond Offering.—Proposals
Wil bo recgived untll 12 m. Jiuna 8 (nos June 1 as inadverteatly reportad n
Va4, pi 1399) by W. H. Butkln, Clexk B, of Supsrvisors, for the $10,000
agrioultural-high-sehiool-bidg, bonds.  Cert, checl for 109 of bid required.

KADAKA, Stanley County, 5. Dal,—Bond Offering.—Proposals will be
recelved untll June 6 by the Bd, of Pristess b the ofties of O, C. sShacon,
Town Clerk, fof $0,700 7% water bonds.  Dopom. $5,000 & 51,700,  Date
“time-of sale'” Int, annually.  Due £56,000 Margh 1 1920 and 51,700
AMar. | 1927, Cert, check tor 2 % of bonds bld for, payable to Thiog. Broklke,
Town, Treag.. kequlred,

KENDRICIK SCHOOL DISTRICT (P. 0. Kendrick), Latah County,
Idaho.—BDeonds Voled.—Thiz distriot, by 'a vote of 05 to 27, authorized the
fasuance of $15,000 bullding bonds, It 15 stated, at an clectlon oo Moy 14,

KENMOﬁE SCHOOL DISTRICT (P. 0. Kenmore), Summit County, 0,
«—nRands Voled —~The election hold May 21 resulted In favor of the propost-
jlloi? ttn llasue the 515,000 5% bldg. bonds (V. 04, p, 900). The vote was

49 L0 10, « « oial o) wante

KENNEDY HEIGHTS SCHOOL DISTRICT, Hamilton County, Oflo,—
Bini Offaring.— Proposals will be réesived untll 12 m, Junoe 10 by Dr. AL AL
Sprague, Clerk Bd. of Ed. (P, O, Slivarton), for $50,000 4% school-bldg.
bomeds, Auth, Sec, 7025, 7820, 7027, Gen. Code; also eleotlon held May 21,
Depoim. $600. Diate “day. of sale."’ Int. J, & D. st Fourth Not. Bank,
Cincinnatl.  Due June 101052, Cert. choeck for §2,000, payable to tho
Clerks required.  Purchaser to pay acocued intoredt,

KENOVA SCHOOL DISTRICT (P, 0. Kenova), Wayne County, W. Va.
l_n}l?ﬁ‘tr:: -‘.i{lh". : I'his district hes sold, according to reports, an lssue of $7.500
suliding bondss . & . W

LACLEDE COUNTY (P. 0. Lebanon), Mo,—Zond Offering.—Propogals
will be recelyed notilJJune 8 by B, B, Kellerman, Clerk Lebanon: Spec. Road
DIst., for tho $30,000 road bonds (V. 04, p. 12606},  Denom, §500, Tak;
(rate to by named in bid) seml-ann, In St Louls, Kansas Clty, Chlcago or
New York., Due $2.500 from 1014 to 1018 Inel., 53,500 from 1019 to 1923
inel. and $4,000 teom 1924 to 1928 incl.

LAWRENCE, Hssex County, Mass.—Hond Salo.—The $500,000 4%
cottp, bonds (V. 04, p. 505) weree awarded on May 20, 1t )5 stated, to Merelll,
Olidham & Co, of Boaton at 100,620,  Date March 1 1012, int. M. & 5.
at Ol Colony Trust Co., Boaton, or at offloe of Cliy Treasurer.
000 yearly on March T from 1913 to 1922,

LIE!ES[H._JI%I!. Loudoun County. Va.—Bond Election.—A proposition to
legue $30,000 honds for o gravity water systom, scwerage system and fof
ref. bonds known as town-nhall bonds will, 1e1s stated, be vorsl upon June 4.

- LEON SCHOOL DISTRICT (P, O. Leon), Deeatur County, lowa,—
Honda Veled,—By n vote of 100 10 118 the voiers of thin district, at nn
eleetlon held May 17, authorlzed the lssuance, 1§ Ls atatod, of $10,000 high-
school =bullding bonds.

LEWISTOVN. FPergus' County, Mont.—Band Sale.~0n May . 20 the
00,000 6% 10-20-yr. ‘zuul. gold coup, dewer bonds (V. D4, p. 1205) were
awarded to N, W. Halsey & Co. of San Franclsco for 301,051 (101.71) and
int. Other bids follow: .

Wells & Dlokey  Co,M'p'les. 361,030 00 HEmplre Bank & Trust Co.,
Austin Wi Warr 2 60,747 40} Lawlstown. ... T 480,400
Juames N Wrlght & Co, Denv, 80,327

LEXINGTON, RockUriidge County, YVa.—and Sale.—We haye Just been
Advised ‘Jl'u thi I':{]u!.r..‘,lllic. Life Ins; Soclety of N. ¥, wus awardled tn Jan.
$05,000 4% warer-works bonds.

LIMA SCHOOL DISTRICT (P. 0. Limal, Allen County, Ohio,—Banis
Votnd . ~—Thls distrlet authorlzed the lssaanes of the $75,000 high-school-
h}?"ﬁ E}:;‘:_ml.u E:u:un[r.u:nl to the voters on May 21 (V. 04, p. 1134) Dy a vote
oft 2,062 to 1,120,

LONDON, Madison County, Dhlo,—Bond Sale.—Phis village has awardod
an fsane of $16,000 6% refubding bonds; 1t 15 atated, o the Madlson No-
tional Hank of London at 105.104,

LYNNVILLE SCHOOL DISTRICT (P. O, Lynnville), J e County.
lown.—Eond Sals.—An lssyo ol §15,000 bonds has ‘I'J,nuu ::l]m .3:5'1{::‘ nng:aiw?; =

MeALESTER, Pittsburgh County. Okla,—Bonds Propossd.—We aro
adyiaed that proceadings ate i;».-u-!ltlar for the sale af $42,210 6% coup, fuod-
ing bonds, ~ Date Fob. 1 1012, Dot P& AL ar the Oklahoma Nsodl agency
(Nnttonal Heserve Bank) 1o Naw York.  Due Foh. L 1087,

MACOMIE McDonough County, IHl.—Hand Elsction.— tropeslilons 39
Isste 30,000 stand-pipe anld-$7,000 suginehongs Gonds will be subioltted
to the voters, [¢ 15 atated, on June 7,

MADISON COUNTY. (P, O, Canton), Miss.—Zond Offréng—Proposals
will he recelved untll 12 m, June 3 for $50,000 6% Dist, No. ! robd bonds,
Denom. 8400,  Date July 1 1012,  Iat. ann. In Jan, at the County Treas,
offlee,  Due 300 yriy., Jan 1 1023 to 1937 |nol. and $42,600 July 1 1937,
Cert: oheck for 5% of amount bl for Iy rpauired. Onlelal clreular states
that there |3 no Htigatlon pending or (hreatened affeoting this Issus of
bonda and the County has nover dataulted 1o the payment of lutoreit op
prinelpal on any of Lty bonds. D, O, MeCool s Olerk.

Dug §30,-




June 11912 TH

MADISON COUNTY (P. O, Londonl,
the $16,000 5% 8 3 yr. (av.) coup, lodebtedness oxtension bonds (V. 94,
B, 1400) werg awarded to the Madlson Nat. Bank In London for $16,831
(106.103) nnd Int. Other bids folow.

5. A, Kean & Co,, Ohie. ... .$16,800. London Ex. Bk, Co., Lon_.516,728

MADISONVILLE INDEPENDENT SEHOOL DISTRICT (P, 0. Madison-
ville), Madison County, Texns,—Rond Sale.—We are advised that §18,000
hldg. bonds have been sold.

MANSFIELD SCHOOL DISTRICT (P. 0. Mansfield), Ohjo.—Band
Offering.—Proposals will be reoelved unsil 12 m, June 7 by J. H. Bristor,
Clerk of Bad. Bd,, for $25,000 4% lmpt. bonds. Auth, Sccs, 7625 and 7626,
Revised Statutes snd electlon of May 21 1012,  Denom, §1,000. [t
M. & S. at offies of Cleck of Bd. of Bd. Due 51,000 yriy. on SuYt. 10
from 1016 to 1930 incl,  Cert. chéak on o Mansfield bunk for 10% ol bonds
bid for, pagable to the Clerk, required. Bldsto be nnconditional, Purchager
tu pay ancerded Intereat.

MARION, Marlon County, Ohio,—ZHond Sale.—0On May 28 the following
Dlds were Feeeived for the two issucs of 4 1575 non-taxable honds aggrogating

11,172 (V. 94, p. 13400%

: SVaRga $10,000 Taste, §1,172 Issue.
Marlon Natlonal Bank, Marfon. ... ). 325 551,192 00
T. A. Monnett, Marlon. . 17182 00
Seasongooil & Mayer, Cln.. 1,175 00
Dayton Sav. & Trost Co., Dayton.

Breed & Harrison, Cloelnnstl

Davies, Bertram: Co,, Clucinnatl-

0. B, Denlson & Co., Cleveland _. .

New First Natlonal Bank, Columbus._ ..
Provident Sayings Bank & Trust Co,, Clo
Seourity Savings Bank & Trust Co., Toledo___ .
First Nat. Banlk, Cleveland. =

Stacy & Braun, Toledo

Otls & Hough, Cleveland.

{Cltlzens Nat. Bank, Wooster

well, Roth & Co., Cloeinnatl. -

(Central Trust & Safe Deposic O

Hayden, Miller & Co., Claveland

10,144 1,174 00

* Suecesstul bids.

. MARION GRADED SCHOODEL DISTRICT (P. 0. Marion), Crittendon
County, Ry.—londs Voled.—At a special clection recently held fn this dis=
triot, sn lsgue of 53,000 bullding bonds was, 1t s stated, suthorized.

MARSHALLTOWN, Marshall l.:nurllf. lowa,—DBonds Propoged.—Reports
tn loenl papers. state that this elty 1§ considering the i1ssunnce of from
515,000 to 320,000 paving bouds at not exceeding 5% Interest.

MASON SCHOOL DISTRICT (P. 0. Mason), Warren County, Ohio.—
Bond Offerivig.—Proposals will be recelved until 12 m .r.lulmr: i hyylhu Hoarid
of Education, W. N, Cox, Clerk, for $3,000 414% tax-free bmpt. bonds,
Auth, election Mﬂr 61012, Denom. $250. Date June 3 1012, Iot, M, &
5. Due $750 Melis 1 and Sept. 1 In 1030 and 1031,  Certified cheok for
6% of bonds bld for, paynble to sald board, required.

MERCER COUNTY_ (P, 0; Celina), Ohlo.—ZHond Salo.—On May 24 the
$10,800 4 15%, coup, Oalk Grove-frée-turnpike bonds (V. 84, p. 1340) wore
awarded to Well, Roth & Co,, ol Oin, at 102,25 and lot, A bidiof $11,022
was also recelved from Ots & Hough of Cleveland,

MERIDIAN, Lauderdale County, Miss.—Haonds Authorized.—An ordln-
ance was recently passed, 1t 18 atated, providiog for the Issuanee of $170,000
water fundloe and lmpe, bonds, The proposition will now be subomitted
to the voters,

MERIDIAN, Lauderdale County, Miss.—Bond Blectlon.—An eleatlon
will ho leld In about 60 days to vote on the gquestion of 1ssuing $170,000
water-works, $100,000 steeet-lmpt,, $30,000 vinduet and $20,000 gewer-
extension bonds.

MIDDLEPORT, Niagara County, N. Y.—8ond Saly.—On May 28 the
two lssues of bonds, ageregating $105,000 (V. 04, p. 1462) were awardoed
{‘o1l‘lungmﬂ Fenwlok & Co. of N. Y. for $100,360 67 (100,348) and nt, for
A4.358,

MIDDLETOWN, Middiesex County
will bé recelved untl! 3 p.n. June 3,
$60,000. Due Deco A tule.

MINNEAPOLILS, Minn—Dond Offering.—Proposals whl be recelved
until 2 p.'m, June 20 by Dau ¢, Brown, Clty Comptroller, for $325,000 4%
permanent-impt, reyolying fund bonds. Date Jupe 11912,  [nt. J. & D,
Due June 1 1042, Bonds are tax-exempt In Minn, Cert, oheck for 2% of
bonds bid for, payable to O, A, Bloamagulst, Clty Treasurer, 15 required.
fiids will not he entertaloed for less than D59 of par value of bonds,

The afficlal notlcs of this bond offering will be found among the advortise-
metits elsewhers dn thids Department.

Bond Salo,—On May 23 the following bids were recelved forthe five lssues

of coup. bonds aggregating $305,588 (V. 04, p, 1260):
.Mﬂlillﬂh $ﬁllil}l'll1 310,588 3$200,000 $25,000
4% 1% 1% 4%

Caonn.—Loan Offering —Proposals
It 18 stated, for n temporacy loan of

Iss-lrf'. Issue. Tasue.
*100

100

o
Tasuv.

*100 00,020

06,01
75,00

Tasue,
Minnegota L. &Te.Co, Minn.

&A1 Leach &Co, N Y. a*100

Woellg & Dickey Co., Minn-, ... . -
= [ 100 G951 100

Wi, [.ComptonCo. St L.age 100 b e
AMerrill, Oldham &Co., Hostone 100
Estabrook & Co. anil It, L,

Day & Co., Ohlcago.e_ . 100,
. W, Halsey & Co., Chie.e 100
H. H. Rolllng & Sons and

Blodget & Co., Chicago. -  (8.11
Harrls Tr. & Say. Ble., Chile, ...

O, B, Enkema & Q0. Min'lls .2

* Supcessful bids. a And blank bonds. @ All or none,

Cirtificate Offering ~~Proposals will be reocived untll 2 p, m, June 12 b
T AL I'Ei(lr:wny. See. Board of Parke Commissioners, for s'lza.:s-m 77 mrk{
way certlioates of tndobtedness,  Cert, chieok for 295 of certlficates bid for,
pavable to Q. A. Bloomguist, Clty Treas., 18 required.

MODESTO, Stanislaus County, Cal—Hond Sale—On May 22 the
382,600 0% water bonds rr.-.cuntlr vated (V. @4, p. 866) were awarded to
J. H. Adams & Co, of Log Angeles for 55,368 (105.47) and int. Deogom,
$500, Date May 1 1012, Int J. & .J. Due $2,500 yriy. Jan. 2 1813
to 1945 Inol,

MONTCLAIR, Essex County, N. J.—Bonds Authorized.—TIt 14 stated that
the Doard of Sohool Estimate his approved a bond lssue of $261,000.

MORELAND TOWNSHIP, Munluumcr} Count Iy. Pa,—Band Offering.—
Propozals will be recelved on or before June d by Henry W. Hallowell,
Pres, Board of Supervisors (P, O. Jenklntown), for $10,000 4 L4 %5 reglstered
bonds:  Denont, $500. DateJdune 1 1912, Int.d. & D, Due S500 yearly
on June L from 1913 to 1022, Inol,, and $1,000 yearly on June 1 from 1023
o 1027, Inol.  Honda will e delivered and must be pald for on June 10 at
offlee of the President of Board of Supervigors In the Jenkintown Nat.
Bank, Bond dobt of township, this lgsae.

MORRISTOWN SCHOOL DISTRICT (. 0. Morristown), Morris County,

. J.—Loan Voted——Tha voters at an election held May 20 authorized ui'e
spending of $12,000 for repalring certaln sohools ju the distriet.

NASHUA, Hillshoro County, N. H.—Bond Sale,—On May 20 §10,000
4%, o0-year refunding bonds were awarded to Geo. A. Fernald & Co, of
Boston av 100,06, Denom. $1,000.  Date June 1 1012, Int, 7. & D,

NEIHART SCHOOL DISTRICT (P, 0. Neihart), Cascade County, Mont,
—fond lection ~—An electlon will be bield In this distriot June 4, sccording
to reports, for the purpose of submitting to the yoters a proposition Lo lssue
$3,000 refunding bonds.

NEW HAVEN TOWNSHIP. Huron Countﬁ'.
Proposals will be recelved until 12 m. June 17 by
Clerk (P, 0. Chleago Junotlon), for $15,000 6% road-lmpt. bonds.  Auth,
Hees, 6070 to 7018, General Code, Denom, $500. - Date June 17 1012,
Int. . & D. DueonJune 17 a8 follows: 32,000 lSn.‘arhr from 1915 to 1020,
nels, aud $3,000 ln 1021, Cert. check for $500, payable to the Clerlk,
required.  Porchaser to pay scerued [nterest,

Ohio,—Hond Offering.—
. F. Dawson, Township

p://fraser.stlouisfed.org/

Ohio.—Bond Sale.—On May 27 1

NEW PHILADELPHIA, Tuscarawas County, Ohlo,—Bond Sale.—On
Moy 27 the $7,000 4 4% coup. park bonds (V. §4, p. 1400) were awarded
}g"n}a}vleu-m:nrmn Co. of Cin. for $7.316 (104.51) and int. Other bids
Stacy & Braun, Toledo. . 37,307 80| Hayden, Milier & Co., Clovs?.260 00
Seasongood & Mayer, Cln.. 7,305 :{lJ Sce'y Sav.Bk.&Tr, Co,Tol. 7,252 50
Well, Roth & Co., Cln.-.. 7,285 00| New Flmt Nat. Bank, Col_ 7,212 00
Bresd & Harrlson, Cin._ .. 7,282 10| Clitlzens Nat.Bk.,Now Phila 7,180 00

NEWPORT, R, |.—Temporary Loan.—On May 20 the lozn of §60,000
due Sept. 8 1012 (V.94, p, 1462), was negotlated with Blake Broa.&Co,
of Doston at 3.05% discount.

NEW ROCHELLE, Westchester County, N. Y.—Bond Sale.—The 378,-
530 publle-lmprovement and $22,215 fro and polleo 4 14 % reglstered bonds
offered on May 28 (V. 04, p, 1400) were awarded to R. M. Grant & Co.,
New York, for $102,072.82, making tho price 101,51, The otheér bidders,
all of which were from New York, were as follows:
I§I1l)1|tic3 & Co .-$102,054 68 | HBond & Goodwin -$101,780 00
Curtls & Sanger. .. - 102,047 63 | Estabrook & Co. - 01,038 a1
1Tarris, Porbes & Co. 101,086 B1 | Farson, Son & Co.

Adams & Co - 101,000 00 [ James 1R, Magoffin

The public Impra ent bonds are due $10,000 yearly on May 1 from
1016 to 1021 Incl. and $5,530 May 1 1922, The fire and polloe bonds
:Im: .’ttl.'il: £3,000 yearly on May 1 from 1910 to 1921 inel. and §1,215May |

NILE IRRIGATION DISTRICT, Morgan County, Colo.—Hond Offering.
—Proposals will be recelved untll 12 m. June 8 by 1. E. Morse, Prea, Board
of Directors (P. O, Wigglns), for $105,000 6% bonds. Int, seml-annval.

NILES. Trumbull County, Ohio.~—Hond Offering.—Proposals will be re-
celved until 2 p. m. June 10 by H. Thomas, City Aud., for $10,000 4 3¢ %5
fire-dept., elty-hall and jall bonds. Auth. Seée, 3009, Gen. Code. Denom.
5500, Dato July 11812, Int. J. & J. at Treasurer's office. Due $500
vearly onJuly 1 from 18256 to 1820 Inel.  Cert, chieck on a Niles bank for
3o of bonds bid for, payable to Treas., required, Bondi to be dellvered
within 10 days from time of award.  Purchaser to pay acorued interest.

NILES SCHOOL DISTRICT, Alameda County, Cal.—Beond Offering.—
Proposals will be recolved untll June 10, it [s stated, by the Board of County
Supervisors (P. 0. Oaldand) for the $25,000 5% rmliding bonds voted
Mareh 23 1012, (V. 04, p, 1077).  Due $1,000 yriy. for 15 years and $2,000
yearly thereafter.

NORTHAMPTON, Hampshire County, Mass.—Temporary Loan.—On
May 27 the loan of $80,000 due Nav. 27 1012 (V. 04, p. 1462} was nego-
tiated with Curtls & Sanger of Boston a8t 3.60% Intecest to follow.

NORTH WILDWOOD (P. 0. Wildwood), Cape May County, N. J.—
RBonds Voled.—Loeal papers state that the question of Issulng $30,000 bosrd-
whlk-erection bonils reécelved a favorable vote at an election held recently.

NOTTINGHAM, Cuyahoga County, Ohio.—Hond Offering.—Proposals
wiil be recelved unthl 12 m, July 1 by J. C. Stelnleke, Village Clerk, for $27,-
00090 414% water-malg-construction assessment bonds. Denom, (83)
&500, (1) $600 00, Date July 11012, Int. M. & N. Duec $1,000 May 1
1013, 31,000 Nov. 1 1913, $1,000 May 1 1014, $2.000 Nov. 1 1014, 51,000
May 1 19156, $1,500 Nov. 1.10tb, $1.0000 May 1 1918, $2,000 Nov. 1 1816,
£1,000 Muy 1 1017, $1,600 Nov. 1 1017, $1,000 May 1 1018, $1,500 Nov, 1
1018, 51,000 AMay 1 1919, 32,000 Nov, 1 1910, $1,000 May 1 1920, £1,500
Nov. 1 1020, $1,000 May 1 1021, $1,500 Nov. 1 1921, 31,000 May 1 1822,
£2.000 D0 Nov. 1 1h22.  Cert. cheek for 5% of bonds bid for, payable to
Village Treasurer, required, Bonds to be delivered within 10 days from
time of award. Purchaser to pay sccrued Interest,

OAKLEY. Hamil{on County, Ohio.—Bond Off¢ring.—Proposals will be
recelved tntll 12 o, June 14 by O, Kasehes, V11, Clerk, for $1,208 5%, slde-
wille Impt. assessment bonds, Auth. See, 3014, Gen, Code. Denom.
(0 $130 andl (1) 8128, Int. annwal.  Due 3130 yearly from May'1 1813
to May 1 1021 Inel. and $125 on May 11022,  Cert, cheok, pa able to the
village, for 6% of bonds bld for. Purchaser to pay acorued Interest.

Rond Sale,—On May 28 the four Issues of 5% 1-10 year (serlal) lmpt.
assess. bonds (V. 04, p, 1208) were awarded to Seasongood & Mayer ot

Clncinnatl. The blds follow:
110,352 52,068,486 §5,281.76 53,057,604
Tssue, Tssue, Tssue, Issue,
Premium. Promium. Premium. Promium .
_3404°00 376 00 $200 00 $146 50

187 G0 = fa 4 ) N, iy .2
: 69 64 177 00 133 a7
66 45 128 23

Seasongood & Mayer, Clneinnatl
Breed & Harrlsan, Clnolnoatl. .
Provident Sav, Banlk & Tr. Co.,Clo, &
Mayer, Deppe & Walter, © (1]
Well, Roth & Co., Clooinpati T e
First Natlonal Bank, Norwooll 090 20 00
OODENSBURC, 5t. Lawrence County, N, Y.—Dond Sale.—0On May 27
£14,000 4% refunding water bonds swere awarded Lo loeal banks at par.
DateJune § 1011, DueJune1 1621 to 1924, No other blds were recelved.

ORANGE COUNTY (P, 0. Orange), Tex.—Honds Voted. —Accardlng to
Galveston papers of May 17, an lssue of 330,000 dralnage bonds of this
egonnty had been favorably voted.

ORANGE COUNTY (P. 0. Orange}, Va.—Hoads Voted.—Reoently this
county voted to lssue, it ls atated. §50,000 Barbour-Road-Distriot and
$75,000 Taylor-Road-Distriot bonds,

OREGON CITY, Ore.—Haid Offering-—Proposals will be received natil
A p,om,dJune 10 by the Board of Water Commlssioners for $50,000 4 1695
water bonds,  Date May 11012, Tnr. M. & N, Due 20 yrs,  Oert. check
for §1,000 required.  Bids must be unconditional. Jos. E. Hodges 18
Sen'y of the Bd. of Water Commissloners. These honds were offered on
May 20 but the blds reecived on that day were rejeeted.,

OSAWATOMIE. Miami County, Kans—Haond Sale.—Tho $20,000 5%
A0-yvear lght and water bopds offered on May 21 (V. 04, p. 1400) wene
awarded to Sutherlin & Co. of Kansas Clty, Mo., 4t 103 and hilani bonds,
Denom, $1,000,  Date Juoe 1 1812,

OXNARD, Ventura County, Cal.—#ids Rejecied—Bond Offering. —
Nids recolved on May 21 for the $30,000 Hzht and$100,000 water 5% bonds
voted Aprll 6 (V. 04, p. 1134) were rejected.  Proposals are agaln ssked
for, this time ool June 25,

PAINESVILLE, Lake Cosmi}/. Ohio.—Bonds Authorized —An ordinaoce
was passed April 20 providing for the lssuance of $1,500 4% electric-light
and extensioft bhonds.  Denom. $500.  Date Oct, 1 1012, Int. AL &
the Clty Treasurer's office, Due $500 Oet. 1 In 1919, 1920 and 1921,

PARKERSBURG, Wood County, W. Va,—Bond t‘aﬂermf‘—[‘rnnosnlx
will be recelved untfl 3 p. o, June 14 by W. H. Smith, Chalrman of City
Commlssiotiers, fov the $100,000 4% 20-vear coup. water-works bonds voted
April 2 (V. 04) p. 1000), Denom. 5160, $500 and $1,000.  Date June 1
1912,  Lot. ann, dn June at Parkersburg,  No deposit required,

It was proviously reported that the above bonds had been swiarded to
Mayer, Deppe & Walter of Clucinnatl and ‘Townsend Secott & Sous of
Baltimore.—8:e V. 04, 14063,

PEND D'OREILLE COUNTY SCHOOL DISTRICT NO. 2. Wash.—
Hahd Sale.—0On May 27 $§20,000 sehool bBonds were awarded to the State of
Washington at par for 5\5;4. gniwr blds follow:

rar

Lis. For 0s.
Exchange Nat. Bk, Spok $20,206 00| Causey, Foster&0o,, Deny_§21,004 .00
Causey, Poster&Co,, Denyv. 20,240 00 Hochlerd Cammings, Tol. . 20,806 &0
Union Tr. & 5. Bk.. Spok. 20,216 00|C. H. Coffin, Chlcago. ... 20,001 00
Morrls Bros., Portland . 20,147 :\n[Jo}m Nuveen & Co., Chla- 20,456 00

Int.J. & J.

0. at

Carstonsd Barles, Ine. Seat 20,130 001 Wm, ), Perkins & ©Co.,
Fldelity Nat. Banlk, Spok- :ﬂ.l‘-: ‘ll‘; Seattlo.---, S fO-U?I? ?"
PENN YAN. Yates County, N. Y.—Hond Offering.—Proposals will e
recelverd uEtIINa p. m, June :lyi:y . M. Putoam, Village Clerk, for $60,000
reg, highway bonds.  Auth, electlon held July 25 1011, Denom. $1,000.
PETALUMA CITY SCHOOL DISTRICT (P. O, Petalumal, Sonoma
County, Cal.—Band Election —Atan cleetion ta beheld inthls distriotJune4
nproposition to lssue §125.000 675 gold high-school site and bulldin
bonds will be submitted to the voters. Int. semi-annual. Due $3.12:
bV SCHOOL, DISTRICT (P, 0. Petoskey), Emmet C
PETOSKEY S ¥ . [ Peloskey), Emmet County,
Mml,:l_qn.-ﬁh ?_'-'.'anr,-nn May 23 the S80,000 4 '?"'6 coup. sehool-blde, bonds,
recently voted (V. 04 [1.! 34), were awarded to the Detrolt Trust Co. in
Detrolt at 101,625 and int.  Other bids follow:
W. 5. Moss & Co., Dotroit, _$80,030] Harrls Trust & Sav. Bank,
. W, Noble & Q0. Detrolt 80.800| ChICAgO. .. ocveinesans §80,610
DUl $6,000 yriy, Aug.‘l 1017 toiw.'!ﬁ inel. and $30,000 Aug, 1 1027,
HILLIPS COUNTY (P. 0. Phillipsburg), Kans,—Bonds Voted. —Pa-
rru state than an Issue of §60,000 court-house and jall bonds has Leen yotod
Ey this county.
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PIEDRA SCHOOL DISTRICY, Fresno County., Cal.—Bond Sale.—On
May 20 the $2.020 60 64 bldir. bonds (V. 04, p. 1401) were awarded, it I3
stated, to the Fresno Savings Bank for $2,037.07, or 100,373,

PILOT ROCIS, Umatllla County, Ore,—Bond Election.—On June 7 thls
clt;rd\:lll vate, Htis stated, upon the question of issulng $12,000 water-system
1

I’I.EAS-\NI‘\-’IHLE Atlantic County, N. J.—Certificate Offering —Pro-
?osal.u will be recelved, according to reéports, until 2 p. m. to-day (June 1)
I.m- Sle?i UCE}J 6% S-yr. certificates of Indebtedness,  Certifed oheok for $100
& requlred.

. PORTAGE COUNTY (P, 0. Ravenna), Ohio—Bonils to be Offerai
Shortly —Reporta state that this county will ghortly offer for sale an issue
of §$14,000 (county's portlon) Portage-Trumbull-diteh bonds, iy

PORTSMOUTH, Scioto County, Ohio.—Bond Offering.—Proposals wiil
be recelved untll 12 m. June 18 by Wm. N. Gableman, Clty Auditor, for the
following 4% coup. bonds:
$300,000 water-works-extenston bonds. Denom. 5800, Date Jan. 11011,

Int. J. & J. nt the Treas. office. Due 37,000 yearly Jaa, 1 1018
to 1045 inel.
20,000 street-extenslon bonds. Denom, $500. Date March 1 1012,
Int. M. & S, at the Treas. office. Daue Mch, 1 1024,

20,000 sewer-constr, (city's portion) Dbonds. Denom, §500. Date
Meho 11012, Int. M, & S.at the Treas. office,  Due$2,000 yrly.
Meh, 11013 to 1022 inel. y

Cert, cheek for 2% of bonda bid for, payable to the Auditor, Erequlred,
Bids must be nnconditlonnl, . il

POPLAR BLUFF SCHOOL DISTRICT (Poplar Bluff), Butler Coungy,
Mo.—Bond Offering.—Proposals will be peecived until June 18, according
to reports, hy H. Ruth, Pres, Board of Education, for 350,000 4 4%
10-20-yr. (optlonal) bonds, Int. semi-annual,  Certilled check for 1,000
18 requlred., S, L e e R e e Tl e sl e P

PORT CLINTON, Ottawa Copnty, Ohio.—Ronid Sale,—On May™28 the
55,000 5% 1-10-yr. (ser.) water-works-ext, bonds (V. 04, p. 1267} were
?whnrdr:d to the Cltlzens Nat, Bank In Wooster at 104.73, Other blds
ollow:

Seasongood & Mayer, Cln §56,185 00| Stacy & Braun, Toledo__ 35,153 14

Davies-Bertram Co., €in__. 5,183 00| New Flest Nat, Ble,, Col__ 5,125 00

Heo, Bav, Bl & Tr. Co., Tol. 5,175 50| Croghan Bank & Savings

Hayden, Miller & Co., Clev, 5,105 00 Co.; Fremont. .. ....___ §,121-50

PUTNAM COUNTY (P. 0, Ottawa), Ohio.—Bond Offering.—Proposals
will be reccived untll 12 m, June 13 IJ}' the Board of Commlssioners at
Auditor's office, Courthouse, Ottawa, for the following bonds:

30,000 5% A. . Dangler road Impt., bomeds In Palmer and Greensburg
Twps.  Denom. 31,600, Due $1,500 yearly from 1917 to 1922 Incl.

11,000 5. K. Parrett rosd Impt. bonds (o Monroe Twp. Denom. §1,000,
Due §1,000 in 1016 and £2,000 }-anly from 1017 to 1921 inol.

16,000 J. B, Bibler road lmpt, bonds in Palmer, Perry, Monros snd Greons-
borg Twps. Denom. $1,000, Due $1,000 fn 1917 and $3.000
rearly from 1817 to 1022 Incluslve,

20,000 12, H. Budkland road impt, bonds In Blanehard amd Van Buren
Twps. Denom. $1,000, Due $2,000 In 1017 nnd $2,000 yearly
from 1018 to 1022 Inclusive.

Date July 11012, Int.J. & J, 4t Co. Treas. office. Cert. check on banj
tdolng business In Ottawa (or cash) for 1,000, payable to Co, Treds,, re-
qulred. Purchasor to pay acerugd int, and furnlsh blank bonds at his
OWI eX NS,

RED LAKE FALLS, Red Lake County, Minn.—Hond Offéring —Pro-
posals will be recelved untll 1 p. 'm. June 4 by J. Perraalt, Clty Clerk, [or
the $25,000 water-works bonds at not exceeding 8% lut. (V. 04, p. 1463) .
Denom. $1,000. Date June 1 19012, Int, J. & D. Due June 1 1032,
Cort, chieok for 3500, payable to the Clty Treas., Is reqnired.

K REDWOOD CITY, San mateo wount r. at—Bond Offering.—Proposals

wiil be recelved untll 8 p, m, June 3, It 15 stated, for $30,000 6 4% muniel-

pal-impt, bonds. Denom, $600.

RHODE ISLAND —Bond Sale.~The 600,000 4% 30-year gold coupon
or reglstered highway-construction bonds offered on Mai.' 28 (V. 04, P
1401) wers nwarﬁ«l ta the Providenee Banking Co. of Providetice at 105,138
The following blds were also recelved:

Estabrook & Co,, Boston. ... 103,34 (Jas. A, Hutehinson, Boston 101.53
Blodget & Co., Boston, and Bluke Bros. & Co. and Adama

Richardson & LTIurk‘ Prov_102.80 & O B 100,31
Industrial Trust Co., Proy.._102.22 Bost_100.089

ROCHELLE, Ogle County, Il.—Honds Voled.—By o vots of 132 “for'" to
13 “against,’ this place on May 16 voted to lssue, 15 18 stated, $26,000 pay-
ing bonds, J .

"ROCHESTER, N, Y.—Nole Sale.—On May 20 the $150,000 6-mos, witer-
works-lmpt. notes (V. 04, p. 1483 were awarded to Goldman, Sachs & Co.
of N, V. at3.70% int. and §7 50 premium. Other bids follow:

Bonid & Goodwin g 3,008, Int,
H. Leo Anstey, N, Y e 0% Int, and 325 prem,
Security Trust Co., Rochester Int. and $10 prem.
Luther Robbins, Hochester * 3 ny,
Flrst Trust & Sav, Bank, Chicago . --4.00% int. und §6 prem,
Watson & Pressprich, No Y oo caeaaay 4.056% Int.

. ROSEDALE, Wyandotte County, Kans.—BHonds Vofed —An lsue of
320,000 elty-hall bullding bonds was authorlzed, 1t la stated, by a voto of
200 to 76 at an election on May 17. The reports further state that bonds
for the extenslon of the munlelpal water malns were authorized at the same
election by a vote of 227 to 158, ik

s ROYALTON, Niagara Couniy, N, Y.—Hond Sele,—The 51,441 70 rog,
dralnage bonds offered on May 28 (V. 04, p. 1463) were awarded to Win. W.
Johnson at par and accrued Interest for 5.008, Interest annual,

RUPERT, Lincoln County, Idaho.—Beond Eléction Postponsd.—An eloc-
tion whioh wes to have been held May 21 was postponed, wao are advised
pending the reeeipt of an opinlon as to the legality of ordinance.

5T. ALBANS, Franklin County, Vt,—Bfds Reéfected.—On May 27 all
Dids received for the $12,000 4 15%, 8-10-yr. (ser.) U. 8, deposlt fund bonds
(V. 04, p. 1463) were réfected,  Proposals were recelved from B, H, Gay
and B, ﬁ folling & Sons of Boston and the Bellows Free Academy Fund
In St. Albans.

ST. Clh\lLLES. Kane County, [ll.—Bonds Prc{lmsd.—nn {ssuo of $23,000
park bonds is, accordlng to reports, belng consldered by this clty,

5T. MARY PARISH FIFTH WARD SCHOOL DISTRICT (P. 0, Frank-
lin}; La—Heond Sale.—The Interstate Trust & Banking Co. of Now Orleans
has been awarded, It ja stated, the $30,000 5% bonds whieh this district
haa been offering for sale. (V. 04, p. 1206,) The price pald 1s reporied as

and necrued Interest.  Duo on May 1 as followa:  $1,000 ln 1014, 1015,
Ys{& and 1617, $1,250 in 1918, 1019, 1020 and 10213 31,000 In 1922, 1923
and 1024; ‘!.7’50 from 1925 to 1028 Inel.; $2,000 In 1820, 1030 and 1931;
$2,250 In 1032; $2,500 In 1033 and 1034 and $2,250 In 1938, - - .« « .+
ERSALEM, McCook County, So. Dak.—Hond Offering.—Propogals wlll be
recelved untll 8 p. m. June 3 by N. M. Nelson, Olty Aud., for $5,000 5%
coup, water and sewer tax-free bonds, Auth. Chap. 14, Laws of 1003 ; also
cléction held Aprll 16, Denom,. §500. Date June & 1012, Int. J, & J.
at Olty 'Treasures’s office, with exchange on N, ¥. Due$56,000 Apr. 16 1032,

SALEM INDEPENDENT SCHOOL DISTRICT (P. 0. Salem), Harrison
Counlg. W. Va,—Hond Offering.—Proposals will be recelved until 6 p. m.
June 17 by R. L ywles, Sec. Bd. of Ed., for $20,000 5% school-bldg.
honds., Denom, $100. Int. J. & D. Due at any Interest perlod or may
run to 1082, 2 g

SALINEVILLE, Cotumbia County, Ohio.—Hond Sale.—On May 23 tho
following blds were recelved for the $5,000 5% 3-12-yr. (ser.) eoup. Maln
St.-Impt. Ivlllngg;s portion) bouds, (V. 04, p, l-mzL: b
Prov.Sav.Bk.& Tr.Co., Cin $5,230 00| Otly g Hough, Clove...__ -$5,101 00
Hayden, Mlller & Co,, Cley, 5,210 00| Clt. Bkg. Co., Sallneville. . 5,187 00
Seasongood & Mayer, Oln 5,205 00|Seo. Say, Bk.&Tr.Co., Tol._ 5,151 50
Neéw First Nat.Bl., Columb. 5,200 00| Figst Nat, Bank, BEnst
Cluizens' Nat. Bk, Wooster 5,101 50| Llverpool .. --= 0,081 00

SAN ANSELMO. Marin County, Cal,—DBonds Not Sold.—It s stated In
San Franclsco papery that no blds were recelved for an & of $26,000 5%
bonds recently offered for 8ale. o & o 5 x s v v ow b bbiw 8w oy W

N BERNARDINO HIGH SCHOOL DISTRICT (P, 0., San Bernardi
Snﬁaﬂarnnrd#m%mml!, Cal —Homt I-.‘M‘twn.—R-c)n Jure 6 au'}ssm: ol ;’2?!?]{1
lml;l polytechnio high-school bonds will, It Is stated, be submltted to the
voters.

pitized for FRASER

SANDPOINT. Banner. County, ldaho.—Bond Offering.—Proposals will
be received untll 12 m. June 20 by W. J. Costello, Qlerk Sewer Com., for
340,000 sewer honds b pot exeeeding 8% Intereat, payable annually.
SCOTT TOWNSHIP SCHOOL DISTRICT, Sandusk g
Rands Not .‘mrd,. The §6,500 85, school-bldi: fund hm\(i: a?lggl?tg%‘n 2{::'.3'37
(V. 04, p. 1267) were not sold, according to reports, as the Distrlot Board
withdrew the advertising and ended further proceediugs foc the time belug.
SEATTLE, Wash,—Bond Sales for April,.—Durlog the month of Apri
%He [?Ilowlng speclal lmpt, bonds aggregating $1356,400 08 were lssued by
eolty:
Amount. Purpose.

$411 38 Brifdge and roadway
48,303 97 Sower and water-main. _
40,150 89 Grade and ourbs

2,707 46 Planking

4,175 08 Bridge and roadway____ Aprll
49,111 20 Grade and curbs 7 April 30191

The above Issucs ave all subject to call after one year.

SELMA, Dallas County, Ala,— Deseription of Bonds.—The $35,000 school
bonds voted by this clty on March 256 (V. 94, p, 1002) will, It 1§ stated, be
coupon In form and run for a pertod of 35 years, bearlng 6% Interess,

SENOIA, Cowetn County, Ga,—DBonds Voled.—By a vote of 121 “tor'
}u nrt)m_‘ “agalnst’” this eity on May 20 authorized the lssunnce of bullding
rons,

SHARON, Mercer County, Pa.—Bonds Vated.—The election held In this
borough May 21 to vote on the nuestion of 1&8uing $835,000 4 14 % 10-30-year
(opt,) munlelpal electele-light-plant-construction bonls (V. 04, p. 1206)
résylted Ina vote of 306 “for'” to 326 “sgalnst,” fccornding to cepoba.

SHARPSBURG, Allegheny County. Pu.—Bond Offering.—Proposals
will be recolved until 8 p. m. Juna 1 for 325,000'4 14 % coupon goneral-impt.
bowdg. Denom. $1.000, Date May 1 1912, Int, J. & D. Due §5,000
yearly Deo. 1 frons 1923 to 1027 Incl, . Bonds are exempt from State iox.
Cert. cheol for $300 required. °T. J. MeGlvern 12 Borough Clerl,

SIDNEY, Cheyenne County. Neh.—Bids Rejocted.—Acpording to reports
all bids récently reesived for the 522,000 095 sewordage bomls voted Meh. 25
(V. 04, p. L002) were rejected. Tt Is also stated that the issue will probabl
be gold at private sale,

SILVIS, Rock Island County, 11l.—Bonis Defeated . —The electlon held
,\‘Ivril 16 resulted in the defeat of the proposition to lssue the $16,000 535
village-linll bonds (V. 04, p, 1002).  The vote was 06 ""for' to 140 “agalost.’
Due $1,600 yearly on Sept. 1.

SMITH COUNTY (P, O, Tdvlv:r). Texas.—Bonds Dofeated —The eleotlon
held April 20 resuited In the défeat of the ]lruPoNll]ml to lssue 40,000 road
bonds (V. 04, p. 1002}, ‘The vote was 194 “for" to 112 “agalnst,” a two-
thirds majority belng required to nuthorlze the lssue.

SMITH COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.—Benit
Gale—"The State Permonent Schiool Fund purchased on May 10 58,000 69%
S-40-yr. (opt) bldg. bonds dated Aprll 1005012 46 pay and int.

Bands Registered.—The above bonds were registered by the State Comp-
troller on May 0.

SOMERSET (Town), Niagara County, N. Y.—Bfd.—A Lld of $1,008 for
fit95 was regelved for the $4,000 (town's portion) dralnage bonds offered
on May 28 (V. 04, p. 1463).

SPRINGFIELD TOWNSHIP, Mahoning County, Ohlo,~—Bond Offering.
—Proposals will be recolved untll 1 p.om. June 11 by L, W, Scholl, Town-
ship Clerk (P, O. Petersburg), for $40,000 3% road-lmpt. bonds. Dehom.
5500, Date June 15 1012, Int. seml-annually at Struthers Savings &
Banking Co,, Stritthers.  Due $53,000 yearly on Oct. 1 from 1914 to 1920
inel,  Cert. check for §1,000, payable to B, C. Welah, Townshlp Treas.,
redquired, Bonds to ba detlvered not lster than June 16.

STATESVILLE, Iredell Connty, No. Caro,—Hond Sale.~—'This city has
awarded to the H. C. Speer & Sens Co. of Chiesago an ksue of $40,000 munlol-
pal-lmprovement bonds ay par and acenied Intierest.

SUMMIT LAKE SCHOOL DISTRICT, Fresno Counly, Cal,—Bond Sale,
—On AMay 20 the $6, A% 1=G-year (serlal) school bonds (V. 94, p. 1402)
were awarded to the Fresno Sav. Bauk at 1006605, Wm, K. Staats Co. of
San Franclsco bld 100,95, but thele cert. check was not sufficlent ,aceord-
Ing to notine of sale,

TEAGUE SCHOOL DISTRICT, Cal.—Boend Sale—Reports state that
the First Nat. Bank of Fresno las been awarded £2,500 bonds at 101.48.

TIPPECANOE COUNTY (P, 0. La Fayétle), Ind.—Hond Sale.—'he
Merchants’ Nak. Bank hos been awarded ‘at 100,60 and Iut, an [ssue of
5100,000 4% brldge bonds, Denom, $600. Date April 1 1012, Int. A, &
0. Due one-fifth yearly. A bid of par and Int, was also récelved from
Edward O'Cara.

TRAVERSE CITY, Grand Traverse County, Mich.—Bond {){l]er-
{ny,—Proposals will be recelved untlb 12 m. June 10 by T. H. Gillls,
City Clerk, for the 150,000 bonds, at not exceeiding 43§% Interest,
to. purchase the Queen Clity Blectele Light & Power Co,. plant, privileges
and franohises (V, 04 p. 1463), Denom. 31,000, Date Juns 1 1012,
Int. J. & D, at the in Trewmeet's office.  Das June 1 1042,  Offlofal
elroular states that pravious Issues of bonds have never boon contested and
that thers 18 no contraversy or litigation pending or threstened affeoting
the eorporate exlstence or the boundaries of the elty, title of its present
offleials to thelr respéstive officea or the valldity of these bondds.

TROY,. Rensselaer County., N. Y.—Certificate Sale.—On May 28 the
5100,000 595 certifientes of Indebtedness due Oct. 28 1012 (V. 04, p. 1468)
;\fﬁ]m ;\\;’:\-rilﬂil to the Manufacturers’ Nat, Bank In Troy for 100.46., Other
lds follow: x
Albany Say. Bank, Albany-$100,410| Troy Sav, Bank, Troy $100,325
Harrls, Forbes & Co., N. ¥_ 100,360

TUPELO, Lee County, Miss,—Hond Sale.—An lssue ol $50,000 5}5;‘.’,
Impt, bonds was awarded In Aprll to the People's Bank & Trust Co. In
Tupolo at 102,40, Dénom, $500. Dato April 11012, Int. A. & 0,

UNION SPRINGS, Bullock County, Ala,~Hond Sale~~It |8 reportod
that the $30,000 sewer and 55,000 water-tower 5% 30-year gold bonds, bids
for which were rejected on Meh, 11 (V, 94, p, 743), hava béen gold.

UTICA, N. Y.—Bond Sale.—On May 28 the §70,000 4 4% 1-20-year
(sery) rem. tax-frea publle-lmpk. bonds (V. 04, 8 1463) were awarded to
W. N.Coler & Co.of N. Y. at 102.70 and Int. ther bids follow:

Klssel, Kinnloutt & Co., BEatabrook & Co., N. Y. _.$70,224 00

New York....__......$70,482 00| Harrls, Forbies & Co, N.Y. 70,128 10
Rhoades & Oo,, N. Y. . 70,304 00 (B, H. Rolling & Sons,N.Y, 701
N. W Halsoy & Co, N. Y., 70,364 00 | Adams & Co., N. Y - 70,1
Vatson & Pressprich,N.Y, 70,330 00| R. L. Day & Co., N. ¥_. 70,1
R. M. Grant & Co,, N. Y_ 70,313 60| A. B, Leach & Co., N. ¥. 70,0
O’'Connor & Kahler, N, ¥ _ 70,204 00| Kountze Hros., N. Y.._- 70,028
Bond & Goodwin, N. ¥.. 70,280 00|James I¥, Magoffin, N. ¥ . 70,013 78

‘A bid from Farson, Son & Go, 6f N. ¥, was rejeeted,  Interest M, &'N.

VALLEY COUNTY SCHOOL DISTIi’lCT NO, 1, Mont,—Bend Sale.—0On
May 21 the $3,500 0% G-10-year (opt.) blde. bonds syere awarded to Win. E,
Sweet & Co. of Denver for $3,660 (101,71) and expenses. (Other bids:
J. N. Wrizght & Co,, Chlcago.a$s,550|State Board of Lsnd Comm_ . 53,500
Keeler Bros,, Denver 3,685 C. H. Cotfin, Chloago 1,420
Unlon Bk &Tr.Co., Helenn..ad,500| Un, Tr. & Sav, Bk,, Spokano. 3,405
fatish e 8. A. Kean & Co., Chicago.__~ ')

o And blank bonds. = Price not stated,

Denom, $500. Date July 1 1012, Int, annually o July,

WARREN, Warren County, Pa.—Bond Offering.—Proposals will be re-
celved untll 12 m, June 3 by A. W, Mumford, Pres. of Cotnell, tor $15,000
4 4% tax-free paving bonds. Denom. §1,000, Date June 1 1912, Int.
J. & D.In Warren, Due June 1 182,  No deposie required with bids.

WASHINGTON, Daviess Connty, Ind,—Bond Sale.—The Fletoher-Amer-
lean Natlonal Bank of Indianapolis hna been awnrded, It Is stated, an lssuo
of $65,000 10-yenr schoal-tbullding bonds for $65,120 {100.184) and other
considerations;

WASHINGTON C, H, SCHOOL DISTRICT (P, 0, Washington C. H.,
Fayette County, Ohio,—FHonds Voted.—The Ill't!:)lmﬁ'll\l‘ll {5 I,«auu_'uﬂl.'nf)ﬂ
bldg, bands cartled a6t an oleotlon hold May 21 by a vote of 843 *'for™ to
507 “agalnst.*

WASHINGTON TOWNSHIP, Belmont County, Ollo.—Bond Offering, —
Proposils will be recelved untll 12 m. June ITr yy Walter MoReen, "Twp.,
Clerke (V. O, Armstrong’s Millay, for $10,000 6% road-lmpt. bonds. -~ Auth,
Gen, Code, Sec. 7033 to 7052 inel. Denom, 81,000,  Date Moh, 15 1012,
Int. M, & 3, Due §1,000 each slx months from Meh. 16 1013 to Sept.j15

Date.
April 8
April 16
Aprll 22
April 2

p 191
Aprll 30 1017
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1817 Inel.  Cert, oheok for 5% of bonds bld for, payable to the Township
Trugtees, requiced, Bonds to be deltvered and pald for within & days from
the time of the award.

WAUKEGAN SCHOOL DISTRICT (P, 0. Wankegan), Lake County, (11,
— Bond Eliction,—Locsl papers state that an election will be eld June 3
to vote on o proposition to lssue $20,000 20-year bullding bonds.

WAUTOMA, Wis.—Hond Eleetion Rescinded.—An election which was to
Rave been held May 28 to vaote on the question of Issuing $7,000 lmprove~
ment bonds was ealled off,

WELLINGTON, Lorain County, Ohlo.—Bond Sale—The 515,500 5%
coup. slm:t( wl.'ltnrw":purtlum bonds offered on May 27 (V. 04, l,l- 1463)
wete awarded to Staoy & Braun of Toledo for $20,041, making the price
108,32, The othoer bids were:

B oo & B e §50.001 00| Otls & Hough, Cloyeland $19,755 00
Tillotson & Woleott Co., Security Savings Dank & §

Uleveland 19,083 70| Trust Co., Cleveland. . 10,625 00
Hayden, Miller & Davies-Hertrnm Co., Clo_ 10,6156 00

Cleveland 10,830 00| New First Nat, Bank,

Well, Roth & Co., Cin. .. 18,70500) Columbug . __________. 10,228 00

Dile on Oct. 1 a8 follows: 3500 In 1020, 31,000 yearly from 1021 to 1920
inol, and $2,000 yearly from 1927 to 1042 Inol,

.LTON SCHOOL DISTRICT (P. 0. West Carrollion),
,“(}:}Q:E,ccf?%ﬁgéw. Ohlo,—Bmmds Vated.—Bullding bonds were author-
lred by this district at a recent elegtion, 1t 1s stated,

153 ta 104, Al < s : 4

15T ELIZABET egheny County, Pa,—Bond Sale,—0n May 2§
Lh:.-.vsl}?-.rnﬂln 414 %% bonds (V. 04, p. 1463) Were awarded to the Méllon Nat.
Bank in Plttsburgh for $14,112 75, making the prics 100,805, Other blda:
7. 9. & W. 8, Kulin, Inc., Plitsburgh 100.40
Tirst Natlonal Bank, West Elleabeth. . o ... 10025

Denom. $300. Date June 1 1012, Int J. & D, Due $5,000 in 1930
and 1845 and $4,000 In 1086,

WHITMAN COUNTY SCHOOL DISTRICT NO, 82, Wash,—Bond Suler.—
On May 27:$20,000 5% 18-20-year tunding bonds were awnrded to Waodin,
MoNear & Moare of Chicago, Denom, $1,000. Date April 1 1012,
Tnterest seml-annnally In New Yori,

WILMINGTON, New Castle County, Del,—Hond Sale.—On May 20 the
£100.000 4 4% reg. strect and sew l'-'lmm,. bonds (V. 04, p. 1403) werne
awarded to N. W. Halsey & Co. of N. V. at 104.155. Other blds follow:
Blodget & Co., N. Yoo 104,068 | Equitable Guar. & Tr.

R, L. Day & Co., N. ¥ 10080 | AL B, Leach \
Yiarris, Forbes & Co,, N, ¥ 103,823 | Hond & Goodwin, N.
F. D, Lackey & Co., Wilm_ 103,81

A bid was also reeoived from the Wilmington Saving Fund.

WINDSOR, Broome County, N, Y.—Certiftcate Sale.—On May 28 local
Inveators were awarde $3,550 hlghway-lmpt, cortificates dated June 1 1912
At par.

WINNECONNE, Winnebago County, Wis.—Bonds Voled,—Dlspatches
state that an issue of $12,000 munieipal-bullding bonds was authorized by
this clty at an electlon held May 20,

WOODBURY-MONONA DRAINAGE DISTRICT NO, 2 (P, 0. Onawal,
lowa.—Hond Offering.—Propossis will be recelved antil 12 m, June 12 by

The vote |s glven ns

108,087

108,621

WOOD COUNTY (P. 0, Grand Rapids), Wis.—Bonds Offered by Bankers.
—IFarson, Son & Co, of Chicago are offering to Investors $310,508 6% Rem-
ington Dralnage - Distrioy bonds. Denom. $1,000. Date Jups 1 1012,
int. J. & D.at Farson, Son & Co,, New York and Chicago. Due $2,000
yearly onJune L from 1916 to 1920 inol, and $2,668 Juna 1 1830, v oy

WYANDOTTE COUNTY (P. 0. Kansas City), Kan.—Ddnids Offered by
Dankers.—In an sdvertisaent on a preceding ragu the H,O. Speer & Sons
Co. of Chileago 15 offering to Investors $130,000 of the fme of $170.000 4 1595
coupon hri:lm: bonds awarded to it in January, Denom, $1,000. Date
Feb. 1 1012, Interest F. & A. &t State Treasury, Topeka, Dui serially
Feb. 1 1032 to 1941 Incluslve.

YONKERS, N. Y,—Hond Sale.—The $150,000 1-10-year (scrial) peses
ment and $68,000 1-17-year (serial) school 414 % reglstered bonds offerid
on May 28 (V. 04, p, T404) were swarded to Klssel, Kinnleutt & Co,, N. ¥.,
at 101,33 and 101,96, respectively.  Other blds follow:

$150,000 00 E68, 000 00

Tastie.

101,184
101.153
101,101
100.97
——3$3,117 40 promum on all——-
3,014 94 premium on all—
2,488 40 premlum on all——

Hnrris, Forbes & Co., New York
Estabrook & Co., New York
Foreis & White, New Yorl_
Farson, Son & Co,, New Yo o
Rhoades & Co.; New York: ____
1. H., Rolllnk & Sona, New York
Bond & Goodwin, New York.__ ..
Bonds awarded to Kissel, Kmnleutt & Co.

————

Canada, its Provinces and Municipalities.

AMHERSTBURG, Ont.—Debentures Voted —The election hald May 14
(Vi 84, p. 12688) resulted In favor of the lssuance of $10,000 5% 10-install-
ment debentures to ald the Canaidian Two-in-Ona Auto Co.

AR NPRIOR, Ont,—Debenture Offering.— Proposals will be recelved until
12 m, June W by Dan Melaohiln, Mayor, for.-$1,521 68 20-yr,; $2.168 70
20-yr., $1,340 03 20-y7. and $241,000 A0-pr. debentures,

BARRIE, Ont.—Loan Eleciion.—0On Jufte 3 & vote will be taken on a
57,000 glectrle-lght-piant loan.

BIGGAR SCHOOL DISTRICT NO. 2497, Sask.—Debenture Sale.—This
t[l{hlrllﬂt s awarded $4,000 0% 20-year debentires to Nay & James of

aEinn,

BOUNTY, Sask.—Debenture Sale.—Thls village has gold to Nay & James
of Reglna §7,000 7% 10-year debentures,

CALEDONIA, Ont.—Loan Electfon.—The question of ralsing 54,600 for
hydro-clectrie purposes will be voted upon on June 6,

CALGARY, Alberta,—ZLoan Eledion.—Propositions to ralse 180,000
for noservice I';ulldluu and $18.500 for the upReep of the clty 'walls will be
voted upon on June ¥, sccording 1o reports,

DUBUC, Sask.,—Debenture Sale.—The $2,000 6% 15-installment (deben-
}lnr(:;; referced to in V. 94, p. 1346, have been awarded vo Nay & James of

egina.

EXETER, Ont.—Debentures Voled —The by-law providing for the
fzsuance of the 56,000 drainage-construction debeéntures was adopted as
tho election on May 27 (V. 04, p, 1404) by a vote of 186 te 11,

C. B. Blanchard, Auditor of Monona County (P, O Sloux Clty), for $75.000
Dunom, $500 gnd $1,000.

6% coup. dralnage bonds.
Tit. J. &, at County Treas, offlce,

e one-fifth yearly from Jan. 1 1013,
Cort, cheek for 1,000, payable to the County Aaditor, 18 requlred,

00 6

Date July 1 1912, Dlll'f.:h'l‘%t‘l‘b

!\I'.I.'.I.Eig. Sask,—D
of Reging 32,000 6% A7

FULLAR, Sask.— Debenture Sale.—Nay & James of Heglna were the
s of § o 1&-year debentures of this village.
enture Sole.—Thiy village has sold to Nay & James

-year debentores.

NEW LOANS.

$90,000

CITY OF GRAFTON, W. VA.,
WATERWORKES BONDS

The undersigned will recelve [‘;mposntn until
3 o'olock p.m,, JUNE 14TH, 1912, at the office
of thy Clty Clerk of Grafton, West Virginia, for
$00,000 Water-works Honds of the City of Gralton,
Taylor County, West Vieginla,

Ponds will be eoupon bonds of tha denomina-
tion of $1,000 each, dated July 1, 1012, bearing
{nterest at the ratd of Five per centum per annum,
payable annually, both princlpal and interest
payable at the Grafton Bank, In the Olty of
Grafton, West Vieginia, or At the Coal Iron
Naotlonal Banlk in the Clty and State of New Yorlk,
at the optlon of the holder, sald bonds to ma-
ture and become payable as follows: 18 of sald
bonds, ageregating the sum of $18,000, 10 years
alter thelr date, and 3 of 2aid bonds, for the agere-
gate amount of $3,000, yearly, 11 to 34 yoars after
the dato of sald bonds.

Eacl bld shall be in wrlting and enelosed 1o an
snvelope marked " Bld for City of Grafton, West
Virginla, Bonds,” No sale shall be valld unless
tho mﬂlﬂ be ratined and approved by the Clty

Jouna

The legallty of the bonds has been approved
by Messrs. Dillon, Thomson & Clay, attorneys, of
'N’ir)w York Clty, whose oplnlon as to the legality,
or a duplicate, will be dellverced to the purchaser,

Each bid must be mccompanled by a certifled
cheok on gome responsible bank or trust company,
payable to the order of the CN.{ Clerk, tor Two
}mr cent par value of the bands bld for, a5 scearity
or the performance of such bid sod as Hguidated
damages in the event of fallure of the successful
bidder to docept and pay for sald bonds. No
bid for less than par and fccried [ntereat will be
consldered. "The right Is reserved to roject any
and all blds, Sald bonds will be dellyered to the
smecessfal bidder on the {at ttng of July, 1812,

R, PARRISH,

P.F.POE
R, . BLANBY,
WIBLIAM @, HANWAY, Clty Clerk,
Committes,

$45,000

Paving District No.7, Fort Smith, Arkansas,
5% BONDS

Sealed bids will be recetyed until 12 o'clock noon
JUNE 16TH 1913
At Fort Smith, Arkansas. For further informa-
vlon address
ROY M. JOHNSTON, Secretal

oard of Improvonient of
2 Distriot No. 7.

Sutherlin & Company
MUNIOIPAL BONDS

Commerce Building
KANSAS CITY MISSOUR1

rli:r.wlna

$325,000

CITY OF MINNEAPOLIS,
BONDS

Sealed bids will be recelved by the Committee on
Ways anid Meang of the Clty Council of Minne-
apolis, Minnesota, at the offlee of theundersigned,
T?iURSl).-\\' UNE 20TH, 1912, at 2 o'clock
P, M., for the whole, or_any part of 3325.000
Permanent Improvement Revolving Fund Honds,
dated June 1st, 1012, payable June 1st, 1042
bearing Interest at the rate of Pour (495) Per Cent
per annum, payable semi-anoually December 18t,
and June 1st, and no bld or proposal will he
entertalned for o sium less than 96%%5 of the par
value of sald bonds, and accrued Interest on samwe
1o date of dellvery,

The above bonds are tax-exempt in the State
of Minnesota

The right
reserved.

A certified elieek for Two (2%%) Per Cent of the

ar value of the bonds bid for, mads to O, A,

loomauist, Clty Treasurer, must spcompany
each bid. .

Circular contalnlng full partioulars will be
malled upon aPDltcmluu.

By order of the (:ommlucii'non Ways and Means

At a meeting held May 23 .
D.'\h? C: BROWN, -
Clity Comptrolier,

$6,100,000 _
Port of Seattle District, Wash.,

DEVELOPMENT BONDS

Sealed prutnoﬂnls will be recelved at the offics of
the Port of Seattle Commiaslon, 843 Central
Bullding, Seattle, Wash., until 12 M. JULY 1
1912, an(l then publicly opened, for the Purchnse
of the following bond Issucs authorlzed hﬁ the
Port of Seattle” Distriet (co-terminous with the
C'ulmtﬁ of Klog, In which the City of Seattle s
located) ot a special electlon held In sald District
Mureh 6, 1912, for the purpose of providing funds
for the development of the Port of Seattle.

For the Smith's Cove Waterway pro-

[ e -=«$1,000,000
For the East Waterway project A00,000
For the Salmon Bay project

Far the Central Waterfront project. ..

For the Lake Wns!:lngwn ferry project 150,000
For the Harbor Island "I'erminal project 3,000,000

to reject any or all bids 15 hereby

1) R —— 1 [ R
1 Full partloulara will be furnished upon applica-
o,

INVESTMENTS.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banis,
Postal Savings and Trust Funds,

SEND I'OR LIST.

29 South La Salle St., CHICAGO

BLODGET & CO.
BONDS
60 STATE STRERT, BOSTON
80 PINE STREET, NEW YORK

STATE, CITY & RATILROAD BONDS

HODENPYL, HARDY & CO.
14 Wall St., New York
Railroad, Strest Ry., Gas & Elec. Light
SECURITIES

MUNICIPAL AND RAILROAD
BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalla Building
OINCINNATI

MUNICIPAL BONDS
Yielding 3.85%, to 5.00%

STACY & BRAUN

Toledo, O, Cincinnati, 0.

F. WM. KRAFT
LAWYER.
Specializing in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDO.,
CHICAGO, ILL.

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDING
CHIOAGO

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

LAMPMAN, Sask.—Debenture Salé.—This village has disposed of $3,000
6% 1fb-year debentures to Nay & James of Regloa,

LANDIS, Sask.—Debenture Sale.—Debéntures amounting to $3,500,
bearing 7% loterest and payable In 15 years, were recently sold by this

village to Nay & James of Reglna,

LETHBRIDGE. Alta.—Debentires Voled —The electlon held May 15
V.94, p. 1200) resulted In favor of ssuing the foliowing 4 &
40,000 30-yr. eleotrio-light-pxtension debentures.
10,000 30-yr. street-rallway-extension debentures,
25,800 lu-yr.flty employees' bldg., stores and fire-hall No.

entures.  Majority 186,

49,200 10-yr, personal-property-purchase debentures. Majority 180,
Majorlty 215,

83,600 30-yr. sewage-disposal debentures,
I.‘!,Ul)i) 30-yr, water-works-extenslon debentures.
8,000 30-yr. park debentures. Malority 104.

206,500 30-yr. atrect-ext. and road-constr. debentures.
Majority 208

MELANCTHON TOWNSHIP, Oat,—ZLoan Election.—An election will
be held June 17, 16 15 stated, on the question of ralsing $10,000 for bridge

20,000 30-yr. park-slte-purchase debentures,

pUrposes.

MORRIS TOWNSHIP, Ont.—Debenture Election.—An election wlll be
d, %0 vote on the guestlon of fssulng $23,000 bridge-

held June 8, 1t 15 state
bullding debentures.

NEW WESTMINSTER, B, C.—Debentures Offered in London Oversub-
seribod . —Iv 1a reported that the [ssue of £101,300 4 4% coup, sterling de-
75, were oversubseribed
Redegmable at paras to £26,400 In 1632 and £74,900 in 10062,

hg;m.urus recently affered in London at 08,
£100.
Int. J. & J. at Bank of Montreal In Landon,

NIAGARA FALLS, Ont.—Debentures Avthorized.—1t Is stated that Clty
Counell has provided for the lssuance of $10,000 debentures for a gym-

mmium ot tho collegiate Institute.

Co. of Toronto haye bought §7,000 5

it Is stated.

OMEGA, Sask.— DebenfureSale.—Nay & James of Hegioa have purchased

33,000 6% 13-yoar debentures of this village.

OWEN SOUND, Ontario.— Debenttire Sale,—On. May 27 I.llr.‘ 44,000
r. coup, debentures (V. 04,

awarded. to the Dominlon Secur ll-"i Corp,, Lul,, of l')!'unt‘l for $48,574
Avinilius Jarvis & Co. ‘Tmsdl‘f 101 5o
O

Iirvr:r. Noxon
Burgess & Co,, Tor

school and $56,000 park 4 4% 20-

Other bids foilo

(00, 13) and int,
Toronto §47, al)?

Ont. Seq. Co,, Lgd.,
Nat. Financs Co., Torofity. . 47,708
Wood MGundy & Go., Tor. - - 47, 608 | - Hi
Goldnian d Co., Toronto. ... 47,2 llI

ORTH GOWER TOWNSHIP, Ont,—Debenture Sale—G. A, Stimson &
25 LO-Installment school debentures.

OKOTOKS, Alta.——Loan Eleciton Proposed.—A by-law providing for a
Toan 0f $25,000 to ereok a school will shortly be submitted to the burgesses,

PERTH, Ont.—Debentures Volted,—The $25,000 bonus debentures pro-
positlon voted upon May 23 (V. 04, p. 1405) was authorized, it Is stated, by
avoteof 361 to 174,

oelved until 12 m, June 10 by G. D. Plunkett, Secy .~Treas., for $25, 000 7%
d0-Installment debentures.

PRESTON, Ont. —rlt'am:urt' Offering.—Proposals will be recelved untll
12 m. June 15 by H. Ldgar, Town Clerle, and Treas,, for §25,500 water
works and $11,800 tlvﬂrlr-t!gm 5% 20-Insthllment debentires,

RURAL MUNICIPALITY OF LAWTONIA, Sask.—Debenture Sale.—
4\11 {ssue of 310,000 6 14% 20-year debentures vas Awarded recently o
Nay & James of Itx_l,hn

SHOAL LAKE Mnn,—md: Rejected —The followin
May 18 rm?'tlu' $12,000 5% 20-installment Are-hall
. 1200) were rejected:
lin_m. Noxon & Co,, Tor.._.$10,031 | Natlonal Finance Ce., Tor. . 510,628

Debentire f)f;erm.;.—l mjmwuli will be received untll 12 m. June L5 by
F. Dobbs, Sec.~Treas., for the $12,000 5% 20-1lnstallm't fire-hali debe ntures.

S5T. MARY. ﬂut.--—]’orm Election —Papers atate that on June 3 the
ratepayers will be called upon to vote on loans of $3,000 for artiliglal stone
works and $10,000 a8 & gudranty to N. Mathleson and W. B, Spaulding
manufacturers.

SIMCOE, Ont.—Debentures Voled.—A proposition to lssue 836,000 695
d0-lnstallment sewer and sewage-dldposal-works debentures carried on
May 27 by a vote of 231 to 71. We are advised thas the debentures will
nob be offered untll about the end of December.

STAMEORD TOWNSHIP, Ont.—Debenture Offering.—Proposals will be
et elvod untll 12 m, June 3 by O, . Monros, Townshlp Olecle, (P, O, South
End), for $1,638 46 5% 20-Installment hinpt, debentures,

VERDEN, Man.—Debénlura O{rer{w—-r'rnnomls will be recelved until
June 18 for $8,000 5% m!:nlalpnl iidg.-addition bonds, payabla in 20 annual
Installments DLi{iﬂﬂll’ll{ July 2 1913, Auth. vote of 58 to 0 at eleotion held
May 16, Thos. W. Lloyd 18 Secretary-Treasurer.

WELWYN, Sask.—Debenture Sale.—An Issue of $600 Y% 10-year de-
bentures of this village has been awarded to Nay & James of Region,

WESTMOUNT, Que.—Loan Defeated —The electlon lieid May 11 (V. 84«
p. 1348) resulted ‘In the defeat of the by-law providiag for a loan of 3601,-
043 33 for nequiring & pack and effecting certaln streat and drainnge works.

WESTON, Ont.—Debentures Voted.—The eleotlon held May 8 resulted
In favor of “the question of Issulng the 340,000 4 }i% sower dobantures
(V. 04, p. 1138). The vote was 06 to 60.

4%% coup, debs.:
Majority 22

Majority 172.
1 ereation de-

bitls recelved on

Majority 213, ebentures (V, 94,

\Iujorlu 193,

Denom.

14635) were

WINGHAM. Ont.—Loan Election.—The mattee of ralsing $1,000 for
bridee bullding will he passed upon by the voters on Juno 8.

ZEELANDIA, Sask,—Debentures Votod.—The election held May 16 re-
suited in favor of the proposition to lssue the $3,000 park and $4,000 ge-
tunding 69, debentures (V. 94, p. 1340) .

111 .00
40,850 00

 MISCELLANEOUS.

ESTABLISHED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,

JOUNTY AND MUNICIPAL BONDS

The Goveennrent Acconntant

P, 0, BOX 27. MAIN OFFILE.
WASHINGTON
OFFICIAL ORGAN OF THE :\bSGLIa\TION OF
AMERICAN GOVERNM ENT ACCOUNTANTS.
A MONTHLY MAGAZINE OF INTEREST TO
ACCOUNTING AND FINANCIAL OFFICERS
OF HUNIC{PJ\-LI’T‘IE!} BANKS, RAILWAYS
AND OTHER PUBLIC SERVICE CORPORA-
TIONS.
TOBE FOUND IN ALL LEADING CERTIFIED
PUBLIO ACCOUNTANTS' OFFICES,

Sample Copy 15 cents. Per Aunum $1 50

NOW READY

FINANCIAL REVIEW

1912 ISSUE

A Year Book of Financial Information
300 Pages

Comprehensive Statistles for a Serles of Years
CONTENTS

Retrospect of the Vear 1911,
Listings of New Securitios.
Bank Clearings.
Record of Transactions on Stock Exchange.
Business Failures in United States.
Daily Rates for Call Money ln 1911,
Weekly Range of Money Rates.
Yields of Leading Crops.
Anthracite Coal Production.
Gold and Silver Production,
Silver Quotations from 1837 to 1912,
British Trade and Finances in 1911,
United States Imports and Exports.
Daily Prices of Foreign Exchange,
United States Debt and Securities.
Prices of State Securities.
Railroad Statistics,
Moul!l'l\f Rarllze of Prices,

Stocks and Bonds—AL New York Stock Ex-
change for five years, viz.: 1007, 1808, 1909,
1010 and 1011, ‘and at Doston, Philadelphia,

Daltimore and Chicago Exchanges for year 1911,

Dividends—19023 to 1911 inclusive,
Railwarcg?&r;nil#lqr}al bm:ttmh?.
A5ty of this Important pub-
llcatlon (100 pages) |5 bound up wltmue ue?riu.w
TERMS:

Price of the Review, bound in eloth.._._.___%2 00
u.!m{.rs 20 centa.

Commiercial & Financial Chronicle
138 Froat Street, New Yorlk,

Coples may also be had at 513 Monadnock
Blk., Chleago: Edwards & Smith, 1 Drapers'
-Gardons, London.
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MISCELLANEOQUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE CONMPANY.

New York, Junuary 23d,

The Trustees, 1n conformicy with the Charter o{ he Company, auhmif thit .l'ouuu-inu statomens of 1ig uﬂ'u(r.-l un the
dlat of Decemder, 1

The Compant's business hay been .'_'(.mﬁned o roerine an.'.t Anlaml transportaiion {neuronce,
Premiums on such risks from the 15t January, 1011, to the 318t Decembor, lﬂll.-.... 53 653 425 18
Premiums on Pollcies not marked oft 156 January, 1911 79,080 37

oy e e s 5

Total Premiums. ccn i cicsiiitvarisnanrsidm st et S e T S an

Premiums marked off frem Jaouary 1st, 1011, to December 3168, LML oo foeceramanaccnan ..« 8,773,678 32
Interest on the [n\rmlhncima of uui (i‘_om:;ns) n:cvitwl llturms the year... -$31l.biiT g}
nterest on Deposite in Banks and Trust Companies, ebte. ... ...
THOAt. reeohred Toas TAXES AHA TERIHDBES - <co n Lt et mmsesee oo an s anis 183167 86 526, 692 03
Losses pald during the year. .. Jl 385,386 46
L Salviges - 52
l.{u-luaumhnui ~ 205,161 34 425 855 86
$050,530 60
$196,936 59

570,472 18 B

Returns of Premiums. .
Exponses, neluding offiy arfes nnd cli an culu:ur n».;r.[nu

et TE T 1 A e S A

MEALIONelY, ndvertiae-

A dividend of Interest of €ix per cent on the outstanding certificates of prunLq wlll be paid to the holders
thereof, or thelr legnl representatives, on and siter Tuesday the sixth of February 1
The outstunding certifontes of the (ssue of 1906 will be redepmed noad paid to tlm holdera thereof, or thele
oy lvv*l ;m and arter mu.m{ the sixth af rlct-nmy L1 “i rmm!wdtllul dite all interest thercon
e, e certillentes 16 be produesd a6 Lhe thime of ‘payiment and nee e A
A dividend of Forty per cont is ieolared on the eamed prémiums of the Compe i for the year entllnumllﬁ_?;
E‘Ltellnhr'r 1911, whleh gre entitled to particlpate (o dividend, for whish, upon application, certificates w
sajed o0 and after Tuesday t eyenth of May next,
: 5 fs'y"u’;ui'h;r The Bosidy Q. STANTON FLOYD-JONES, Secretary.
TRUSTEES.
HERBERT L. GRICGS,
(‘LI MENT ‘\ (rlthu).‘ni.
\\)\' “’
1

CHARL I.'»S M. PRATT,

PItA

TAR SG1AE W, QUINTARD,

L et haRD, ANTON A. RAVEN,

3 LEDYARD SOHN 3. RIKER,

B LEVERICH, DOUGLAS ROBINBON,

¢ N LOVELL, GUSTAY. H, BCHWAB,
'L WILLIAM ‘QTI)ANL.

LOUIS STERN

WILLIAM A, STREET;

GLORGE &, TURNURE,

ST (l \}t 3
CLEVELAND I,
CORNELIUS EL
RICHARIY H. E \\";\Il’.’]'
PHILIP A, 5. FRANKLIN,

J[‘
VEN, Pr.«ﬂde e
,1lm ELDERT, Viee-Prestden
WALTE \\"i]()ll I'AHSIJ 8.2V !w-i'rrwl'dm{
LII;\RLI"{ E. FAY, 3t Vice-Prexident,
JOHN 1. JONES STEWART, Ath Vice-President,

HALANCE SHEET.

LIABILITIES.
Estimated Losses and Losses Unsottied
In provess of At justment Rt 5""310 ﬂ"? IH?
Premiums on Unterminated Risk 42
Certincates of Profits and Interest Un-
267,002 (4
100,742 14
(‘?..,l 2 l'

183,000
60,104 05

ASSETS.
Ln;'vl} Btates and Stato of New York

i { Now York Trust Co,
and Bank Hioeks. gesal
Btoghs and Iinn:ia ut llnl.lm-uh!
Other Securilios

700,000 00

1,777,900 00
2,742,162 N
220,020 00

1,000,000 o0
:rL or. Wall and \\':llla!n blr:-cm
ohange Place, contalning offices 4 290 4206 04
ite o Staten Taland (held under
o0 Or .h.1|):erdlil‘l..i\\‘ﬂuf 1887} 75,000 00
NLS. 1A% ()
440,304 2%

nald

llemm Premiums Unpald. . .c..
Iteserve for Taxes
He-Insuranee i'rr‘mltlrr

Claims not, Settled, nclading L‘omnc.n-

sation, ete .
Certifientes ol Profts Orlered Hede

Withheld for Unpajd Premiums

Certifleates of Prodts Outstanding . - eea-

471 206

T. 401..100 L

1 n h'lﬂ»la nf Buropean Banker to
o

4 under. pollcles payable In
Illf-l‘||N

14,4465, 1 62

§11.174.65 14

Thus leaving 4 Dalinee 0fc...ue-=nnn= ,.,_32,291.:?& ;g

Acerued Interest on Donda on the dlst da %}.Qih 40
Rents dus an the 31st day of Deeambier, 1811, amonn nted t | F e *

e-lnsurance due or pecrued, in companies atthorized In New Yo 1% 214,967 00

Ull, amounted to. .. " 83,000 46
Unexpired rensuranee ||rolutl||r|m o0 Elo 3 1A% d»w of December, 1011, amounted to- i

450,671 06

43,700 00

¥ of December, 1011, amounted to

Note: The Fsurance Departroent hag estimated the value of the Real Estate cOMer “Wall “wnd
Wiliiun Streets and Exchange Placo In exeess of the Book \fnlno glven sliove, db.--ae-x-

Lhe Pmm-.-w at Staten I=iand n execss of the Book Vil l]|
The \mrkﬂ. Vialio of Stacks, Bouds and other Seeuritica on the 31st .nw of Dicembar, iiE
ceeded the Company’s valustion by ..

On the bnzls of these Inersased valuations the balanee would bo. ... . ..o

0x-
=== 1.588, ﬂ.‘t‘! 62

84, 76.!.?30 76
—————)






