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Fniliiro of Bank of England to
Reduce Itato Given

as One Cause.

MARC0X1 SHARES ACTIVE

Amoriran Company Closes
Advance Over the Close

in New York.

at

.srertil CiiMe Pttpatthtt fo Tsi Scs.
I I.onpon, May 2. The securities mar-
vels were strong (tartly Lieing
tifliipnceii1 by the fuilum of the bank
In reduce tho rate. It was thought that I market looked atrun durlnir moat of the

action on trt the I session, but suspicious traders recalled
was nrougnt anoui inrougn political
influences, The effect on the investment
market a to strengthen the position.
Marconi shares were again in active de-

mand and the American company closed
at an advance of $3.25 over the close in
sw York. Mexican shares, particularly

il shares, In good demand at
prices, and all other oil stocka

joined in the upwanl movement. Home
r.iils were llrm and American stocks
.iifTi'iicd up. Canadian Pacitio was one
of the bull foatures. Consols for cash
wre 7 for the account were 78! i.
llm Tintos 77K ex dividend.

Discounts here advanced per cent.
irnrid reported them i er cent, higher.

Pans exchange on London was H cen-tu- n

higher at 25 francs 23 centimes,
while tli Ilerlin rate stood at 20 marks
;', pfennig.
Great Kastern closed at SB, up from

Tweed.!-- ; Southeastern deferred at 99',(,
" up. and De Beers was X up. Other
prominent Issues closed about unchanged.

Paris. May 2. The market here to-da- y

win strong. Silver stocks advanced on
eaier money. There were large trans-
actions in Italian and Spanish rentes
at advanced prices. Krenoh rentes were
strong at 94f. 51c. Rio Tintos were heavy
at IM. :c.

Hf.rmn', May 2. The securities markets
were strong to-da- A leading bank here
bought heavily in Canadian Pacific. Oer-rna- n

3s were quoted at 81.50.

sllahl
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MONEY IN NEW YORK.

II ecosery
change

In Foreljjn
Hales.

Ex.

'lhep has hcen a slightly flrtner tone
to the time money market in the last two
ila. nt Is usual at the first of the month

hn renewals have to be made. I he
i all money market, however, was In no
war aiTected by the May t disbursement,

he ruling rate yesterday was 3', per cent
h.e Hank of I'.nghind did not1 change it

ra'e vetcnUy. which may have had some- -'

i. ; lodo ith the slight recovery In ster- -

it vichnnce during the day. An ad-- n

'lomil infliieiico was probaldv recent
ol -- tuck by Kurni', The local bankk

the ueerf ihu far have made a much
b. tier shoulug on their operation with
h" the lo reported up to

Wednesday being only 3,4'i,om, as com-
puted with a loss of ,ti!):i,'.ioo at the samo
time a eek ago

Money on call on the door of the Stock
1 cimnire lonnil ut and '.'", per cent,
ami dosed at '.' . per c.'tit I he rn.ilorlty
of the duy's lo.ms were mad" at '.'", tier
teul . which wiu also the prevailing r.ite
on Wednesday The time money market
was unlet uiid at a', per cent,
for sixty days, to a', per cent for ninety
days and mouths, :i'a per cent for
five mouth und a'-- , to S per cent, for

l months, Commercial paper was n noted
' 4 to l, per cent for prime single names

and Indorsed bills lccelvable, other names,
., per (ent

I he sterling evehango market developed
a rrmer tone. Hates closed 10 points higher

t i wow t.ilTQ for sixty days. 4.ki)7Vi
t for demand and 4 sTto'jl.ST'.'U for
,' i es 1'ranc were quoted at 5,ls' less

M ij IS', plus rulchsmarks, 1)1

I' i
I, iiomestlc exchange on New York lioston

discount Chicago -i- nc. premium,
i arletton - Buying, par, selling,
irtniim Cincinnati- - toe. premium, Kt
' is 40c. premium. New Orleans Com-

mercial, .Vic. discount, banks, tl premium,
Minneapolis .VU premium. .Montreal
I'ar St Paul 40i. premium. Kan l'ran-,- s,

o ;tm, premium.
Money In Loudon, 7,J'&7 percent short

bills :i per cent three month, a'ua
isr cent Consols closed at 7 for
m ''iey and 7'. for account. 'I he Hank
o' I nglond's minimum discount rate was
1" unchanged yesterday at a1', per cent,

weekly statement of the Hank of Kng-- 1

ti'l shows the following changes; Total
I etui decreased jC73,i00, circulation
i rc.ised ct7M,isi, bullion Increased jCIRI,-- (i

other securities decreased S17,ooo.

o'her deposits decreased 54B,tvio, public
decreased 54R,oou. Government

tf irl'les unchanged. The proportion of
the hunk's reserve to liabilities Is tiow

ti rent . against 4". 40 per cent, last week,
and compare with it decllno from 4N.uo

ler cent to 4k', per cent, in this week last
ear
I'rtrls cables quoted closing price of

inn'.- -, at franc S.'i centimes. Kxchango
i a London, 7i f 73 centimes. Private
i . e of ill count, 3j percent

l) weekly stutHinetit of the Hank of
I 'v - shows Increases of 10,775,000 franis
I toll on bund, --,.V2...s francs in silver
i " nand, U7,73O,0"O francs In note In clr-- i

i Hon and nil, sou.ooo Irancs in bills ills- -
'iiited, Ilerlin exchange on Loudon,

i mark pfennigs. 1'rlrato rate of
i iint. :(' per cent. The weekly state- -'

en' of tho Imperial Hank of (lermany
ws the following changes (luld on hand

!eciensed (l,r,'Ji,ooo marks, blher on bund
oh reused 4s,66l,(ioo mark, notes In clr- -

a'ioii increased 85.811.000 marks, trea-hi- ll

decreased n,s:,ooo marks, de-- I

'M' decreased s5,8,oou mark, loans
re.i-e- d 7t),0!ii,nno marks and discounts
le.i-c- d TD.oso.oou murks.
c iork ( tearing Mouse statement
' .iiigt., f 471,705,3113, balances, 171, 341.1, 7:6.
treasury credit balance, $701, isS,
"iiueicml price of bar silver in New
, Die Silver in London closed at

. . I .Mexican silver dolWirs were quoted

HUDSON-MANHATTA- REPORT.

McVil.in ' nhes-ihci-
vrrd Satisfactory

lialns Last Year.
Tie rl"iit of the Hudson and Man- -

itii.ii Itnllnmd Company for the year
"ilicj .Mrfich 31, 1017, shows gloss

' nue of 4,H6,UflO, nuallist 14, 000
i ill expenses of ,$2.0116,000, against

J v' i no net Income of $S0,2",
ag.i t 4 1.Sio deficit; operating expense
ratio of 37 t'l per lent., against 4.6 per
"nt and assets of ll5O,ti02,O0(i, ugulnst
1 11', S54.00O The hulanc" deficit In the
profit and los account was $30,313 at
th nd of the jeur Net Income from the
Kuilwin Terminal llulldlngs was $!i7S,I13,

culnt $301. U24 In 1911

In bis rernaiks to stockhotdeis I'resl-cW- t

William fJ, .McAdoo says that the
P' 7 cent haH proved satisfactory.
T'sfie has Increased gratlfylngly by
t,,1l 14C more persons carried to a total
t ,sn,i!4 persons hauled on a

We Offer Subject to Sale
YUU About

Red River Power Co. 5s, 1915.- - 6.02
Portland Gas & Coke 5s, 1940 5.00
Dayton & Michigan Ry. 4h, 1931 4.42
C, & L. Ry. Ref. (now 1st) 5s, 1?47 4.41

Detailed Information on Request

White, Weld & Co.
14 Wall Street, New York

GOSSIP OF WALL STREET.

The always Interesting question ns to
whether the Important oertor are so
cumulating Mock or manipulating the
market for purpnss ot distribution was
discussed with more than ordinary Interest
In most of the houses yesterday The

this the of governors the

were

were

unchanged

four

4.UO

nines

47',

KB,

fare

cent

that It ordinarily looks strong when ex
perleneed speculators are unloading and
the number of cynical trailers was lance,
Their argument ran to elTect that very
little favorable news has come out of late
and that the hull position had been strength-
ened by no rerent developmnt of current
news "The market," said one of
cynics, "reminds me of the blundering fish-
erman, who couldn't get his line out and
didn't know the difference between a reel
and a threshing machine. He landed the
big bass of season, hauling it In, as his
guide was kind enough to remark, by main
strength and Ignorance " Critics of ths
market thought that stocks were advanced
by similar means

A man associated Ter' ""J:.""""1
s Ith one
over the

I.

the

the

the

of big o cH,thls year and thinking will have
circumstance New Street had " """'" proceedings." .

again liecome exultantly bearish Through
out the upward movement which Iwgan
early In February, he said, the men on the
long side of the market at times had
their position enforced by a big short In-

terest The chapter of accidents had as
usual favored --the Iwars, and advances In
various specialties had excited hostile crltl
clam and also encouraged short selling I Jist
week, when most people thought the bull
movement had culminated, the market had
a particularly unwieldy and vuineranie
short Interest, which was driven In at great
expense to the confirmed hears and hand-
some profit to the men working on the "con-
structive side " At the Winning of this
week. In this trader's opinion, the technical
position of the market was weaker than at
any other time since the bull campaign
began, but he thought th Steel Corpora-
tion's statement and the Massachusetts
primaries had built up a new and even
larger short Interest and one that would
enable the bullish operators to get rid of
their stocks If they so desired

Some one asked the person who expressed
the opinion of the strength of the short Inter-- 1

est If a bull campaign could be continued on
the short Interest alone, HI reply was that
the short selling could be rolled upon to aid
a movement that was still based on a belief
In a continuance and expansion of business
Improvement

some of the most Interesting market news
ofthedaycariieoutatorsoon after the close
of the market. Hum It was dashed over the
tickers' that the railroad llremen had been.
Insistent m their demand for hinher wages. I

regaidles of the efforts of the railroads to
teeure higher rates, .met that the representa-
tives of the anthracite miner had suddenly ,

presented an ultimatum and declured that
they were through with negotiations which
had been expected everywhere to end in a
settlement of thedispute. i:vry one knows
the old Wall Streot rule against selling the
market on strike news, especially the it-sou- s

who disregarded It last week neverthe-
less there were traders short of slocks who
thought that a corollary to this proposition
miuht be written Into thivbuok y

Prices of Stock I'.xchangu sent" continue
to leflect the piosperlty In the brokctage
business, Hie last reported sale was
at 73,0oo, the high price of the year,
comparing with $Vi,5i), tie low price for
the year, made earh in January. Seats
posted tor transfer eterday were those
of ltlchard I' I.omisbery. deceased, to
(ieorge J. Putnam, and Irving llunnell
to Kliot Atwater.

'I he receivership of the Penvcr, North-
western and Pacific had no more effect on
Mocks than did the downfall of the Kensa-Clt- y,

Mexico and Orient Wall Street
had llttlo more interest in tho
Moffat road than in the Htllwell propo-
sition. It wa the avowed purpoe of tl.e
promoters of each to build system with-

out H.sslstanc'0 from bankers in the financial
centre, and since the death of Mr. Moffat
the lenver, Northwestern and raellto
bii been deprived of services which would
probably have insured the completion
of the road and Its successful operation.
'I he company, Mr Hogers's Virginian
Hallway Mr. Flagler's Florida last
Coast, was distinctively a one propo-s- l

Ion.

According to lim' Hninc commercial
failure in April, while large both In number
and In amount of liabilities, compared f.

not only with the threw preceding
mouth of the year but with tho correspond-
ing periods of the two previous year. I ho
1,771) insolvencies that occurred wero tho
smallest eiricii December, while tho o

ot Indebtedness involved was slightly
than ill April, 111. and about Sl.non.ooo

below April. 101". In lull there was alsy u
falling ofl" in tho April business mortality
as compared with the preceding three
months, but ih reduction wiu not so
marked a was the caso this year, 'lids
fact. In 'tin's opinion, indicates some
betterment of conditions,

There was little or uo bnilneis for London
account

Preliminary figures, partly estimated,
wero given out of Ht Paul earnings lor
April. According to them gross earnings
Increased $i)7,ikh), but operation was

and there wat a decrease of f.iai.us)
in not An unusual item oi expense ior
April was un Increase of $7,ooo In the cost
of removing snow and Ue. lor the xaino
month the Pacific roal extension's gron
earnings decreased M.nou und not $ls.',,(mo.

The total decrease in net operating Income
for the entire system was $4!i4,oO.

According ton Philadelphia report anthra-
cite production In April hardly amounted
to enough to be worth mentioning. Thu
output id nil the mines, It was estimated,
was less than tho.oiii) tons, and some of the
largest companies turned out uo more thun
su.noo or 4o,noo ton,

The monthly review of the Fourth National
Bank of this city says of goneral business
"Advices show that most of the great mer-
cantile concerns are in an excellent posi-

tion, that they nro borrowing less than usual,
mid that llielr managers aro much mora
hopeful about tho fulurs than they a
month or two ago, Weekly bank clearings
ul points outside Now York city reflect u

material gain over ine ciiirsiwimiuw
for last year uuil the oar neiore, i ne po.
litleul idtuutlou U u good dual complicated
and It may become more so during this
month, but th country Is apparently doing a
sufficient business to make moat merchants
forget the possible vicissitude ol a Presi-
dential year, The Iccllng I general that
nothing will develop In either party to
vitally affect the wellare in trie people or to
seriously Impede busiues interest. Taking
the country ns whuje it ui'iy Is doubted
whether public sentiment Is as mil leal to-d-

as it was a year ago, when I lie situation
r,,ii iiiicriuioiicn. iii- -.

have lieen ellinlnaleil hy lh ilevelopments
of the last few mouths,"

Tbe National City Hank of Chicago also

thinks that politics will not interefere with
business. Its May circular says In part- -

"A great deal is being said about politics,
but the agitation nt a time when the nom-
inating conventions are scarcely six weeks
off Is not nearly ns disturbing as Is often
seen. The fact Is that business men appear
to he actually forgetting that this Is a
Presidential year. The reason forthisappar-entl- y

la that business men are so much
relieved nt the Improvement shown In
general conditions that they aro exerting
themselves to Insure further betterment
and to hulld up their business connections
In every way possible. Besides this, It Is
coming to be recognized that the Issues
of the approaching campaign may be less
radical than had been feared and that the
tendency will he to conduct tho contest
with proper regard for business Interests
and for the commercial wetare of the wholo
people. The overthrew of the Boclallst
pnrty at various municipal elections would
seem to Indicate also that the people are
becoming tired of the sort of political nos-
trums that were so popular during former
campaigns. Knoiiuh has develoned in both
the old parties to show clearly that the Inda- -

who has bee.7closely '.l1.1!'1.''?,
the bu oreratorVre men

volceinthethat

all
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THE CURB MARKET.

Although the trading was still confined
to a relatively small number of Issues on the
curb yesterday the market displsyed a de
cldedly stronger tendency and good ad
vances were made in a number of Instances
The upward movement In American Writing
raper prererred continued In brisk fashion
the stock rising to 5't on heavy buying
The copper shares, with the exception of
inspiration, which lagged, were also
stronger and more active, British advancing
to as and (llroux to Tho Marconi Wire-
less came in a good deal of attention,
sharp gains being recorded in both old and
new stocka Iehtgh Valley rose to 750.
British-America- n Tobacco moved within

narrow range, hut closed slightly higher
1'nlted Cigar Stores was quiet and a little
lower and Intercontinental Hubher declined
to 17W Transactions In detail In the market
yesterday were as follows:

Opeo
Sales. Ir.g.

1 Am Light A Trac :7
anno Am Writs Paper,
looi) Allied Securities
looo Ills Four.
(CO firltlnti Col Cop

:cxw llrailcn Copper
J.'.jo llrltih Am Tub

TiW II r Goodrich
Un II F Goodrich pt.
300 Can Uarconl
.inn Cons Arlons.

1(00 (' O t Cons.
looo Ills mark llutte.
looo Ida Field Dol.y

i) fiavtfUnly Cop
4i Kl Paso Cons.
4ixi Kty Con

cooo (llroux Mining

4H

Guggenheim Kxp 737

inn Hnimlon Oil
7u Inter Itutiher. ti"

SO Inter Sm Kef. I74!-- j

:on Intplra Con, It
.11 Case pf Int 104

.lumlio I'.xtenslon 48

Kerr
tin li ll'f
770 eh CoalMiaw ;is
.j.) Msrienl Am

IT!..) Msrronl new
III nnmely

tucu Manhattan Tran
7i.) Mpllnf Mine.,
'.'in Nevada Hills,
7iO Ohio upper
IM .Silver King Cons
llu Stand Oil of N.I

Tonopah of Nev

... .

'

S7

60
&

731,
t!

I07l
7'l

S
!

SO

l

70

&
w I

J 1 ft
3"0i)

3T

3(
t V I

ef

M

(

M

tri
tot

IS'.) Tonnjinh llxt.. 7'.
47( Tuolumne Cop 3'
liD C S Light K Heat U'j
71.) S l.t, lit pf. SO

aooi eitlaafcrSllv 7

IIONILS,

Jl.liao Chicago Clev .'. e'.
toon llasnn Valley s I'JS

i:oc) VCIty 4'. iv I I0l!

ill

,,r iimiir niiii rn.

for

a

17

II

10

7(

10

15

i'

t'
U M

N

uu ni

Clos- -
eat. est. Ing

77 ?7 it:
4'. 5

0 17 7

so IA ,)
K4 Si, .'.1,

(( Ut V,
74 n si
: s."j

ton, mu
Vt Ji,

13 13

seaIS IS IS
f() 7 79

S IS

5', f.
337 737 :37s

KW," Ol, Pins us ij'i
174). 134 131

II t

I") lir?i uwia Ul

7' 3?, 7',
X, Sl.I3.lt

343 3 .VI

lS 1IO Mi
IIS I0,

lOPi

'S

10P
3

7S" 7S
3's m' I

1 lll.tS Itl-t- S 4

is :s is!
3S1 2 33 3J9

7 7 7 7

7S
j
i:s

S7

13.1

I0IS

3

iv,

135

int'.

CURB STOCKS CLOSING.

3S
a',

CIS',

Yesterilav Wedrexiai
Ill.l, Askeil. 111. I Aikrd,

Am Coal Prncl pf I0S 110 PS 110

Am M'rlllni I'aTicr 4", 5 4S 4S
Hay Hlate l.nt . S S S S
ltra.leu t'i 4S SS i'i
nrltlsh Col Copper . tS i l'i

. 7JS 74 73S 7J'
C,lrou US 4S 'i
(Jrcene-Canane- ...' S
(iugitrnhelm 33" 731 774 3.1)

Interron Itubher 17 I 17S H",
Inspiration on. . US I 1S
Kerr Uke 3S 7S 3S a
Lehlzh Valley Coal 751 715 347

I.a Itixr. 3S 3 II 11 SS 3

Une Co of America ,. 3 3!, 3 .11,'

Uavm Valley I3S I3S I3S I3S
Manhattan Transit IS 3 IT, 7

itumelv nil mis lnp, 103

Neva la HUN 7 7', 7 11 7S
.'lpSilnc.Mlnea 7S 7' 7S a
Hay Copper. 7! 3'., 7( J'i
Stamlaril Oil. S70 txil S70 BOO

Stanriril nil suh. Ml (15 (05 515

Ktmlebaker 31 X.H 30
.Studehaker pf . S 1)7 S

Tonop.ih Mtnlnt 7 7 S 7S
t'nlterl Clirar Mtr, . 65 59 a 50

t'nlteil Clsor Hlor. m 101 104 105

Woolworth... 7S'i 70 7'-- i 71

Woolworth pf 113' 4 ini II3S lit
ViiUnn (iold 31, 3'i 3,

BONOS.

Prailrn 7.. . 131 110 171

Chicago i:i 5 ' Wi tH
Inplratlon Cons 6v 104', 105 104', 105

Y City 4l.a w I.. , I0IS I01S' 101! t I0IS'
NYCIty4S Ilili I0I I0l.i PUS
West Par S 87', h 1 M

DIVIDEND DECLARATIONS.

Company nn'l Term. Htck. Ami
rimierlrk c.'ooipany, qrtly, l4
IVdiral Traction, cinly ,pf 1 W
M;ihi.iclnilH linn, semi-

annual .... pf 3

Nnrtliern I'lp" I, llm, fa
Houthern I'lpi- - l.lne . IH

STATEMENT.

VElNE.sr)AV
Paid liy to lianlca
I'hIiI by lunks to

I.ota to hanks on ilay's iraimar
tlnna ,,. , ,

MINCE ri'.IUAV LAST
Pal, l,v banks. .113.105.000

by bunka H.7SI.00O

l.ons to baiiks
I.oim bnnkM M.init. perloil pre

vloua week

MONTREAL MARKET.

Hank of Montreal
Cau.iila Ceinenl ,,
Canmla Cemenl nf ...
Canaill tn Cona l.ilnl liuhber.
Cana'llan Loioinollira
lieinm I'nltfil llallwnv.
liomtnlnn Mtrel Corporation
Dominion Siscl Corporation pf
nonunion leioie
Meilcnn l.liht A I'ower

hl. Hail A Power
(Justice Itnllwsv. I.ltnt A Power
lllrhsllru ft Onlsrlo Nay Co.
llli) de raneiro rower.
Mherwln Williams.
kvl Co of Casads.,,
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Railway Equipment Obligations
Railway Equipment Obligations because their

fundamental s'undnjss hava besoma a very popular
form investment aecurity. They combino in a
high degree the three requisites of a good Invest-
ment security, marketability, and liberal income.

We have prepared a booklet describing tho mora
important issues of the principal railroads, and will

pleassd mail a copy to you upon request.
Ask Booklet R-4-

Guaranty Trust Company
of New York

28 Nassau Street '

Fifth Avanus Branch,
8th Av. 434 St.

Capital and Surplus
Deposits

THE BOSTON MARKET.

Boston, May I Copper shares were firm
y with heavy buying In some special

Issues, Including Old Colony, Algomah,
Ray Consolidated, Nevada and Indiana
fllroux was also heavily traded In at a small

Alt,

advance, Butte and Superior also showed
a good gain Elsewhere trading was quiet
with a disposition to await ths copper pro-

ducers' report, which It Is expected will
show moderate Inoreaee, Italia and Indus-
trials were featureless The summary:

Sales.
8(0 Advsntur

SMS Algomah
S3 Allouer

630 Amal Copper
m: Amer Zinc

s- -t ArllComml
200 Arnold
17ft Boston Corbin.
son Hntie a ni

am

be
for

40S5 Diitte a Sup.
J7 Buite a Suprgti.. I
izs c ai a Arn..s cal a iierta.
140 Centennial

Chine 3
t Copper Hange,. , SI

SM Rait Dutte
4: rransun

107SS Olroui
1117 (iranby..
4M Greene Caotnet

IS Hanrcx k
J.M.1 Indiana

IS Island Creek. .
43 liltnd Creak pf
44 Isle Royals..

MA Kerr Lake
Lake

JM I.a 51 le
10 MaasCon ,.

4ftS UayOower ., .
t.t Miami . ...
70 Mohawk..

2171 .Nevada Con'.,
3V) New ArraJlan..
so Nlnlsalng..

H9i Norm nutte..
dou North Lake
340 Oiltiway..

Old Colony.
.V) Dommiun..

110 Uulury
410 IU)
too .Santa l's.
Sto Shannon .
ex Souih Utah
so Ht Mnr ' Land
l7 Nup A llonton

40 Superior Cop.
IU Ysmarat k.
,vi Trinity.

lO) 1 uolumne.
;uo Colons; V S .smelter
2la V S hmellers pf.
11.1 t'tah Aei.
M I tah Ci.n..

I Cupper..,
.11 Victoria. .

." U lnona
7 Woherlne. ,

M Wianilutif ..

.10

2.1

M0
Ml I'

Sii

STU
our

7(io lah

!

?4

7Ta

S3

14
U',
S3S

xn
43j
71,

S

UO

IIAILIIO.M) .STtCKS.
tn Mchlson p7it

lluatou Albany
lioston Movalr I. I3S I7

'.' Ilonon a I owell..J10 313
ir.3 tlukton a Maine .

notion 4 pf
It pf 13 13A

10 CIn- - ta M'5ss Uiu i:ier fr W USn s n 11 a 11 i;s is7,
Cnlon Pac I7.V 17.1

Weet Cnd .St SIS
H l!(Cl!l.LANKOCS.

20 Cliem. rot, 01
70 Am Ag inem rwij
eo AiniMOcesi..
lu A iiiohIi ea pf .
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THE CHICAGO MARKET.
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The General Railway Equipment Co.
Incorporated I'nder the haws of the State of Maine
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CAPITALIZATION
. Preferred.

Reierred in the Treasury the Company for
future acquisition! $3,800,000

iiiue 1,600,000

Tottl authorised iiiue $6,000,000

16,600,000

$10,000,000
Tar valua of shares $100.

No mortfaf e can be incurred th of two-thlr- di of tho
preferred ihtrei outstandinf.

The Oeneral Railway Eciulnmont Companv lias authorized tho abovn issue of
11,500.000 preferred and 14,800.000 common stock for the purpose of provldim a sub-stant- lal

working capital for the Company, oriarilr.'ttlon and other expenses, nnd
for the acquirement, free and clear of all IndehUvlnoss, of the
which have an oiitatandin capital stock of $7,150,000:

The United States Comoany Electric and Signal Company
National Telephone Com- - charter Electricpany
Sandwich Company Sandwich Polo Chancer Company

International Telegraphic Call Company
Including all their assets, with over 150 patents and 1,900 allowed claims In tho United
States 20 foreign countries.

DIRECTORS
NEWMAN ERB, Esq.
JULES Si BACHE, Esq.
JAMES OATLEY, Esq.

W. O. BE8LER, Esq.

HON. JOBN

Q. M. SEE LET, Esq.

N. 8IOX80N, Esq.
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C.

Railroad.
Mesiri. Company.
formerly Pint Vice-Preilde- nt

Corporation.
Vice-Preside- nt General Manager Central

Railroad Jersey.
ORIOOS, formerly United Attorney General;

Vice-Preside- nt Telephone
Company.

Treasurer United Electric, Company.

organization Includes Executive Kn"lnrrrB recognized prnminenoormd
acknowledged reputation nmont rnliroud ofSchli throughout United States.

BUSINESS OF THE COMPANY
constituent companies msnufneturo install complrto
ejuipmont practically railroad? United Ktltes,

Including following:

York Central Hudson River Seaboard
Railroad Company Lake Shore Michigan

Pennsylvania Railroad R1,r25l Company
Boston Railroad Company Chicago. Milwaukee Paul
Chicago Northwestern Railroad uompany

flomnanv
Chicago. Turlington Quincy Rail-

road Companv
Hartford

Railroad Company
Illinois Central Railroad
Orr.s-- t Northern Company
Union Pacific Railroad Company

Railway itimors Railroad Company

Bache
Statei

States ei-G- ot.

States

Maine

York, Haven

Canadian Pacific Railway Company

AinniBon, icjporta
Company

Chesapeake
pany

Railways Mexico
Chicago, Island

Railway

and present sunplving tlie Tostal Teleaniph fnlili- - Conipan.v xiul Hel-or- n
Trlrgrnph wild certain lime eniiiptnent. This

will aaent In tho United States Sleriiens-lliilsk- c Allgrmrlne Orsrlf--
schnft siwcrtiues.

EARNINGS
oaiim.-itiv- i nfficlnla constiturnt companies, whose

had application the undersiirtied. that dtiriti; months
comnanv's earnimrt amount

$300,000, applieulilo annual charge $105,000 present issue SI.SOO.GCO

;'il1 preferred shares.
II.394.UO

39.405 legal

Operallnr M.7I4.T"
i.ouiKVii.i.K nakhnii.i.k, tne Company- - business, the established reputation

f5?' MsiVh products, character its customers, personnel
Ch"nK;-,.- . management indicate the importance this Corporation the
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Present

without consent

followlntt

Electric Switch
Selector

Electric

and

snectitl

Company

Company

REFERRING A SYNDICATE HAVING ACQUIRED
A SUBSTANTIAL AMOUNT THE PREFERRED AND COMMON STOCK
OF THIS COMPANY, EMPIRE TRUST COMPANY, 42 BROADWAY,

YORK CITY, AND THE STATE TRUST COMPANY, 31
STATE STREET. BOSTON, MASS., WILL RECEIVE UNTIL P. M.
OF FRIDAY, MAY 1912, OR EARLIER. APPLICATIONS ON

OF THE UNDERSIGNED, SYNDICATE MANAGER, FOR THE
PURCHASE THE UNSOLD BALANCE 7 PREFERRED
STOCK AT $90 PER EACH SHARE OF THE SAID PREFERRED
STOCK BE ACCOMPANIED BY ONE-HAL- F SHARE COMMON
STOCK AS BONUS.

REMITTANCES SHOULD ACCOMPANY ArriiitJATiUN AW1J
!!! !?. RE! ORDER OF THE UNDERSIGNED.

pf

Iwmr.K TEMPORARY CERTIFICATES THE GENERAL RAILWAY
j:om! I7S1K. .nmpM.NT COMPANY BE ISSUED YORK TRUST

;.h3.3l

i.iui.ovi

S304.I31

itnh.

ri'M).

lUhlllili

halanre

Dennslt
Linnlre lilstrlcl

Utilities

:t.'.'9

C0li,3V3

S30SS

130,040

ENGRAVED CERTIFICATES.

in hereby reserved, in the discretion of the under'
signed, to reject or all subscriptions and to allot smaller
amounts than applied

NEW YORK
15 BROAD STREET

,

..

I
I 1)11.

41U OIL.

'
Pipe i.ins

l) .....
...

I'Uifl i.ing.
I

I Ne' .;
imio

oil ft ilss
Lin'

s..uth I'enn Oil
Pa P.o- - l.ln

nil of

Jersey.

imoi muoin
Oil o
Oil of

l Oil of
Man lard oil of New

Oi ol ,rw 1 ur
I'll of
1)11 old

cn bloc
.v

l.lne
nu
idl

l

I Ail psr

3. ft '

of

Selector

electrical

&

Railroad

Railroad

National

Company

r,ionliil,ntoc1 ciDcrations

I ,7,3

ABOVE:

STREET

BE-

HALF

SHARE.

i PAYABLE

Inc

I

MS)

ana

right

.
I

I

I

'

'

53

lll4 17',
.IJ'. 411
im ;tn
IMI IV,
COO 07S
131 1.1'.

Mm Don
is 1.1

71 UO

3. :iui
:.",

i:n 141
im llu

37 :

?'jo ;n

Hi 131
llll 100
371 3N)
S.K1 ill

701 310
SISI 13.1
140 IMI
I7U ISO
311 331
171 :'"d
IKI 4.M1

IS I '.MS

.is'i :isi
in Hi
ri -- ni
Sill .'.'!

HO 111
ID I 7 si

I .1.1

I IS IM
4i ;.
.0 :ti- oaw

a it
ft

of
ft

ft

of

of
of

3.

PC
Attifil . .1

Ann Aro ll li.. .

Halt ft Ohio
llxili . .A

Ches ft O II II. June,
Chi 1 ny . .

, c'l.f 111 111... . &

fin I) 4,
ll A II 4',
lien li ft ll .

.
i l.rln II II

I'.llc II II

tien
rien

I Co,
im ft (ii Nor .

Int
ft St -i

Mo Kan ft T
Uo Pac liy..
N V I II ll

st
llv a

Mann

Hollister, Fish & Co.
BANKERS

Mambers New York Stock Exchange

Removed to

27 & 29 Pine Street
Telaphon 3100

William P. Bonbright & Co.
announce that have removed their

New York Offices to
Wall Street

London, 16 St.
Mansion House, E. C.

STANDARD OIL SUBSIDIARIES.

Anulo.Amerlcai).
Hrllninir.

llorwvSetymser
Iiurkee I'lpo Line,.
Ches'brouifli ilfir,,
COttnlAI

cresi-'ii- l Pll'sJ-lo- '
Ciiinberlancl Pips Llns,

Haleni Mitnil
.sinal

Indiana
National Transit

iork Transit
Northern Pipe Lino,,

iiii.,...,..
Prairie
Solar lletinlns,.

Pipe

South West
Mandanl
Standard
Standard
Mandanl Kentucky
Slindar Nrbraak,

sundint Data
Standard
Mutitldlarlea
Swan Flnih
I'nlonTans
Vacuum
vaeiiuin vsirsnt.
Waters Plercs,.

qiMiUiloss dsllsra sksj

United
Steel

and
New

New
National

upon

Southern

naii- -

Ohio Com

Rock

Delaware Hudson
Kri
Lackawanna

Union Conipiiny

Herlin

conies letlers
first twelve

will

TO THE
OP

THE
NEW

OF OF $760,000

TO OF

EAUn

OF
BY NEW

The
mny

those for.

I'.msks

lislena Ollpf

itsntss.

lerwy

BOSTON
STATE STREET

.It.

Awked

oanta
road

certain

least
upon

Roland
Syndicate

John

they

14

Atlantic

'..i.tlnrntAl

.Southern

C.iUMriil

.standard

WaahloitonOII,

INVESTORS READ

tho WallSlrtel Journal

SHORT TERM SECURITIES.

Name.
Conner

...4', June,
Sle.d.. NOV..

,.4',

Hum July,
euulp. July

'r.rlslllt,.

I'ederal Su..
Moiors,
llubher

Hudson

Harvester
Ulnn

Southern

W.

Pries A Int, Apr
Maturity Uld.Aaked. '"'S.
April. lul'J IWI l'"

Mar.lJ, wji

April. IOU'4 I0J14
Aprils, lot's ini'a
April,

4', July,
Keb.
Allff.

1012-3- 3

uviM'iu.i'hnnt I01J-7-

i'tit' A.Shaw .lime,

UnTypeisrHfr.
AsaUuiaou...

Mnnatrer

Colorado Springs
Colorado

win
in.', I 4.lo
uu nil',
in',' w,

July W i
I ?

'
l

"i "
No V ', '

d

.A
S
a rru. w, i"i'

1'eo.,
a llJune,

. . ion
V'V.'I Ik.. .., S NOV

lU Jan
inut A U'1.1

i. ft s i" &

4

luia wi'!
inn nu
I'ju 4.M
mil 1.7a
1I4
inu .'.

k

4

1SII "rf'l s.i
IS3J 101 101 4.35
1014
ion fd

Oct.. 1314 W, W'i
"in
1UI4 1.40

Oct.. mis ion s.m

11)14

May
1911

Mar

ism wi v.'!
i:itJ limil

June, I'd I

yen,, inu
Jan. It. IUI1

Aui.. lD

us
mna
M
IS)',
Nil

imii
4.41
4 41
tts
01S
lll'
tlU'i
I0l!

m' l.7o
imi, 4.7n
oi mm
Ml Iions,
4 31

im
mi
l' 1

ltkis
toi',

III)
A A

4. Id

son
f,Jl
4,41


