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SHLURTIES MARKETS |
IR STRONG N LONDON

Failure of Bank of England to
Reduce Rate Given
as One Cause.

MARCONI SHARES ACTIVE

Red River Power Co. bBs, 1915........
Portland Gas & Coke bs, 1940........
Dayton & Michigan Ry. 41,s, 1931. ..
C., L. & L. Ry. Ref. (now 1st) 5s, 1947

Detailed Information on Request

White, Weld & Co.

14 Wall Street, New York

lfm=== !
We Offer Subject to Sale "

Yield About
. 8.02%
. 5,007,
. 4427
. 441%

.

American Company Closes at
Advance Over the Close
in New York.

GOSSIP OF WALL STREET.

The always Interesting question as to
whether the important operators are ac-
cumulating stocks or manipulating the
market for purposes of distribution was
discussed with more than ordinary interest
in moat of the houses yesterday The
market looked strong during most of the
sesnjon, but the suspicious traders recalled
that it ordinarily looks strong when ex-
perienced speculators are unloading and
the number of eynical traders was large,
Their argument ran to the effect that very
little favorable news has come out of late
and thit the bull position had been strength-
ened by no recent developm: i of eurrent
news  “The market,” wsaid one of the
oynics, “reminde me of the hlundering fish-
erman, who cdouldn’t get his line out and
didn’t know the difference bhetween a reel
and a threahing machine. He landed the
big bass of the season, hauling it in, as hia
@uide was kind enough to remark, by main
strength and ignorance " Critics of the
market thonght that stocks were advanced
by similar means

&paeinl Cable Degpatches ta TRR SrN,

{ Loxpon, May 2.—The securities mar-
kata were strong to-day, partly being
nMuenced by the failure of the bank
to reduce the rate, It was thought that
this action on the part of the governoras
was brought about through political
wiftuences.  The effect on the investment
market was to strengthen the position,
Marconi shares were again in active de-
mand and the American company closed
at an advance of $8.26 over the close in
New York. Mexican shares, particularly
¢il shares, were in good demand at ad-
vaneed prices, and all other oil stocks
ined in the upward movement. Home
wera firm and American stocks
«tfened up. Canadian Pacific was one
of the bull features. Consols for cash
were 7% 3-14 and for the account were 78%;.
Kin Tintos were 77% ex dividand.

iscounts here advanced 1-18 per cent,
\enna reported them 'g per cent. higher.
Maris exchange on London was !4 cen-
nime higher at 25 francs 23 centimes,
while the Berlin rate stbod at 20 marks
', pfennige.

tireat Eastern closed at 89, '; up from
Tueeday; Southeastern deferred at 9%,
'y up. and De Beers was '4 up. Other
prominent issues closed ebout unchanged.

Panis, May 2.—The market here to-day
was strong. Silver stocks advanced on
eacier money. There were large trans-
actions in Italian and Spanish rentes
&t advanced prices. French rentes were
strong at 94f, 81c. Rio Tintos were heavy
at 10f, 82¢

Rerriy, May 2. The securities markets
wers strong to-day. A leading bank here

A man who has been closely associated
with one of the big bull operatora rejoiced
over the circumstance that New Street had
agaln become exultantly bearish Through-

early in February, he sald, the men on the

their position enforced by a big short in-
tereat  The chapter of accidents had as
usual favored the bears, and advances in
various apecialties had excited hostile eritl
ciam and also encouraged short selling. Last
week, when most people thought the bull
movement had culminated, the market had
a particularly unwieldy and vulnerable
short intereat, which was driven in at great
expense to the confirmed hears and hand.
some profit to the men working on the “con-
stpuctive side “ At the beginning of this
week, in this trader's opinion, the technical
position of the market was weaker than at
any other time since the bhull campaign

bought heavily in Canadian Pacific. Ger-| hegan, but he thought the Steel Corpora-
man 3 were quoted at §1.50. tion's statement and the Massachusetts
— primaries had built up & new and even
Iarger short interest and one that would
MONEY IN NEW YORK. enable the bullish operators to get rid of
‘ e their stocks if they wmo desired
filisht Recovery in Foreign Esx-

Some one
" the opinion of the atrength of the ahort inter-
Ihers has heen a siightly fifmer tone
to the time money marset in the last two
davs, as is usual at the first of the month
when renewals have to be made. The
call money market, however, was in no
war aTected by the Mav 1 dishursements
he raling rate yesterday was 2%, per cent
Bank of England did not changs it«
vesterday, which may have Lhad some-
rztodowith the slight recovery n ster-

change Rates.

the short interest alone. His reply was that
the short selling could be relied upon to aid
a movemen! that was atill based on a belief
in a continuance and expansion of husiness
improvement

sonte of 1he moeat interesting niarset news

of thedey came out at orsoon alter the close

of the market. Then it was flashed over the
Ctickers t . I hee

exchange during the day. An ad- :l' kers .hul.lrh' ;mlrul::‘ltltr.tr-l’::: l!h.i.lrlﬂ.ll::l

vional  influence was probably pecent | Insistent in iLeir deman s ges,

Shal . 12 E " oo L regardless of the efforts of the rallroads to

silos o] afock by Kurope, The local banks {oh A thit th AT

] 9 Vv repre 4

the wees thus far have made a mach “""_‘ll"':x-.; errn|t-4. .ntn 1 ; 'd”dii o
tter showing on their operations with J‘”“""' the anthracite miners had sudden

hel roasury, the loss reported up to ! resented an ultimatum and declared that

nesday being only §2.045 000, g8 com- I”"" were through with negotiations which

had beenexpected everywheres to end in a

{settlement of thedispute. Every one knows

the old Wall Streat rule against selling the

market on strike newns, especially the per-

gurded it last week neverthe-

I

pared w

time

(thoa loss of 8 04 4t the sams
L week neo

Meney on call on the floor of the Stock
Erennnge lognsd ot and 7, per cent
and closed ar per eont.  The majority | BOns who disre

of the dav's loat vere made at 27, per | 1288 there were traders short of stocks who |
‘ & loans we ade 4 A

ven which wis also the prevasling rate | thousht that a corollary to this proposition

on Wednesday. The time money markey | MiEht be written into thabook Loay

was (uiet and unchanged at 1 per cont Prices of Stuck Fxehange seats continie

for sixty ;N“'. e ""-‘!'A |"_""““'r tor 't'”'l’“. Lto reflect the prosperity in the Lrokerage
" i W L 0

'.3"”' llnr”hmr‘;mlrm ""“ 5 L :,P:" lr-:' busifiess lhe last reporied  sale  was

¥ MONLIE Ah 4 5, PREC SR N at 870000, the high price of the year, and

aix months. Commeroial paper was quoted
&' 4 10 4%y per cent. for prime sinkle names
and Indorsed bills receivable other names,

per cent

I he sterling exchange market davalopad
afrmertone.  Hetes closed 10 pointa higher
A 1 SEB0e 4 MA20 for sixty davs, 4 %75
ssenh for demand and & ST sz for
Francs were guoted at 518", less
3 18% plus 1-84. reichsmarks, 05 1-18%

comparing Wwith $30.500, tle low price for
the vear, nade early in January Sents
.'|-u-.||-d for transfer veaterday were those
| of Kichard 1" Lounsbery, deceased, 1o
|Gieorge J. Putnam, and Irving Bunnell
(1o Eliot Atwater,

The receivership of the Denver, North
western and Pacific had no more effect on

DR TY

"y

oy City, Mexiwo and  Orient. Wall Street
Iy omestic exchange on New York: Hoston | pud littie more interest in the so-called
disconunt Chicago —10c, premium. | Moffat road than in the Stilwell propo-
irieston - Buving, par, selling, 1-1tx gition. 1t wus the avowed purpose of the
premam. Cincinnati- e, premium. Bt pramoters of each to build aystems with-
s« 40c, premjum, New Orleans - Con- | 1 gasistance from bankers in the financial

marcil, 0c, discount; banks, $1 premium. | cepnire, and since the death of Mr. Moffat

Minneapolis - 300, premium, Montreal - | the Denver, Northwestern and [aciile
Par St Paul—4ne, premium.  San Fran- | pge Leen deprived of services which would
0 e, premium | probably  have insured the campletion
Monev in London, @' a2, per cent. short | o (he road and its succeasful operation
bill= 4 per cent . three months, 363 1-18 [ I he company, lke Mr Rogera's Virginian |
rer cent o Consols cloged at 7% 8-16 for | Hailway and Mr. Flagler's Florida Fast
moey and 8% for account. The Bank | Coust, was distinctively a one man propo-

¢ bpgland's minimum discount rate was |
*unehanged yvestarday at 3°; per cent.
e weekly statement of the Bank of Eng-
I 1l shows the following changes: Total
erve  decreased  £238,000,  circulation
redsed £420,000, bullion increased L181,-
securities  decreased £857,000,
deposits decreased L£548,000, public
decreased LK 000, Government
se orities unchanged, The proportion of
the hank's reserve to llabilities is now 45,00
aeainst 4540 per cent. last week,
nd rompares with a decline from 45 w0

ai lon

According to Duv's Review commercial
failures in April, while large both in number
and in amount of linbilities, compared tavor-
ably not only with the three preceding
months of the vear but with the correspond
ing periods of the two previous years I'he
1,270 inmolvencies that occurred were the
smallest #ince December, while the 818,
A74.000 of Indehtedpess involved was shahtly
leas than in April, 1011, and abodt $1,000, (040
below April, 190, In 1001 there was also
falling off in the April business mortality

fuu uther

's

cent

per cent. to 4k, per cent. in this week last
\@RT as compared  with the preceding three
'aris cables quoted closing price of | months, but ghe reduction was not so
‘we 81 francs 55 centimes. Exchange | marked as was the case this year. This
o London, 25 francs 23 centimes. Private fact, in Jun's opinion, indicates wsome
o adiscount, 34 per cent betterment of wndlll.um_n
w weekly statement of the Bank of There was little or no business for London

w shows increases of 10,723,000 francs
¢l on hand, 5,000 francs in silver
Land, 67,250,000 fraues in notes in olr-
ton and 191,500,000 Trance in bills dis-
nred, berlin exchange on  London,
irhs 47'5 pfeunigs, Private rate of
1t 4% per s weekly state-
vf the Impertal Bank of Germany
the following changes. Gold on hand
ot rensed 41,084,000 marks, silver on hand
¢ 45,680,000 musks, notes in cir-
ien inereased 85,881,000 marks, treass
Pls decreased 12,533,000 marks, de-

decreased 85,881,000 marks, loans
werd 78,001,000 marks and discounts
s, 000 marks.

Vork Clearing Houss statement
Vs, BATE,700,0008; balances, §
rea=ury oredit balance, 8701,
ponereinl price of bar silver in New |
H silver in lLondon closed at
Mexican silver dollars were quoted

account

Preliminary fAgures, partly estimated,
were given out of St Paul earnings tor
April.  According 1o theni gross earnings
increased $62,000, but operation was es
pensive and there was a decrease of §o00 40
in net An unusual item of expense for
April was an increass of 870,000 (n the cost
of removing snow and lce. For the same
month the Paciflo coast estension's gross
earnings decreasad 833,000 and net §185, 000
‘I'he total decrease in net operating (ncome
for the entire system wis §404,000.

N vecording toa Philadelphia report anthra-
cite production in April hardly amounted
1o enough to bhe worth mentioning. The
output of all the mines, It was estimated,
wits less than 200,000 tons, and some of the
largest comprnies turned out no more than
50,060 or 40000 tons

vimeil 3
z
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The monthly review of the Fourth National
Bank of this city says of general husiness
“Advices show that most of the great mer-
cantile concerns are in an excellent posi-
tion, that they are borrow ine less than usual,
and that their managers are much mors
hopeful about the future than they were a

HUDSON-MANHATTAN REPORT. |

Mevdoo ’l'ulu;nf.ﬂh;nr;i Satinfactory
Gaina Last Year.

T ¢ report of the Hudson and Man- | month or two age. Weekly bunk clearings
1t lailroad Company fur the year al points outside New York eity reflect a
froided Mareh 31, 1012, shows  Eross ' material gain over the corresponding total
i of ¥4.840,000, againet $4,165,000 The po-

|fnr lust yveur and the year before

Vbt eapenses of 82,008,000, against byoay Shigation is a good deal complicated
] et income  of  §60.279, ! and it may become more so during this
Kaioot $41,8%) defielt ) operating expenss ‘r month, but the country isapparently doing a

retio of 87 01 per cent, against 405 per | Lo moant bysiness to make most merchants
cort o und assets of $120,662,000, axalnst | poppey the possible viclssitudes of a Fresi-
$115504,000  The balance defieit In the | goiqjal vear, The fecling is general that

Profit and loss wecount was $36,363 at i oehing will develop in either pary to
tha and of the yenr  Net Income from the | yiaily affect the welfare of the people or to
Hudson Terminal Bulldings was $5206,813, l....‘,,,.,.n- impede business intorests. Taking
wEalnst §861,024 In 19811 the country as whade it may he doubtad

1 his remarks to stockholders ['resi- |..3..-n..-f publie sentiment is as radical to-
An

tOWilllam (3. MeAdoo says that the | gav ae it was a year ago, when the situation
pea T cent fare has proved satisfactory. | was full of uncertainties, many ol which
Toamie has Increassd gratifyingly by | have been eliminated hy the developments |

“OR1 146 more persons I'Il'llfd. to a total | of the last few months

Pasts | VR106 pernend ""“"‘ on & booent| . rational City Bank of Chicago also

out the upward movement which began |

long side of the market at all times had |

ked the person who expreased |

est il a bull campaign could be continued on |

stocks than did the downfall of the Kensas |

thinks that politics will not interefere with
busineas. Its May circularsays in part:

“A great deal is being raid about polities,
but the agitation at a time when the nom-
inating conventions are scarcely alx weeks
off {4 not nearly as disturbing as is often
seen. The fact is that husiness men appear
to be actually forgetting that this ia a
Presidential year. ‘I'he reason for thisappar-
ently s that husiness men are so much
relisved at the improvement shown in
general conditions that they are exerting
themsaelves to insure further betterment
| and to bulld up their business connections
| in every way possible. Hesides this, it is
coming to be recognized that the issues
| of the approaching campaign may be less
radioal than had been feared and that the
tendency will be to conduct the contest
with proper regard for businesa interesta
, and for the commercial welfare of the whole
people. ‘The overthrow of the Bociallat
| party at various municipal elections would
(#eem to indicate also that the people are
becoming tired of the sort of political nos-
'trums that were so popular during former
,campaigns. Enough haws developed in both
the old parties to show clearly that the inds-
| pendent voter ia likley to be very influential
thia year and that thinking men will have
an unusual volice in the proceedings.” .

THE CURB MARKET.

Although the trading was still confined
to a relatively small number of issues on the
:Nlrb yesterday the market displayed a de-
| cidedly stronger tendency and good ad-

vances were made in a number of instances

The upward movement in American Writing
| Paper preferred continued in brisk fashion,
| the stock rising to 5'34 on heavy buying
tThe copper shares, with the exception of
| Inapiration, which lagged, weare also
| stronger and more active, British advancing
| to 3 and Giroux to '3 The Marconi Wire-
less came in for & good deal of attention,
sharp gains being recorded in both old and
new stocks lehigh Valley rose to 250,
British-American Tobacco moved within
a narrow range, but closed alightly higher
United Cigar Storea was quiet and a little
lower and Intercontinental Rubber declined
to 17% Transactions in detail in the market
yvesterday were as follows:

Opeg- High- Low- Clos-

Sales Ing. eat. est.  ing
1 Am Light & Trac 207 b w7 7
MO0 Am Writg Paper iy Ay (LM >
10 Allled Securlties 87 L] Lo L
1000 Big Four, 60 L] 0 0
020 British Col Cop (S PO L PO TP 1
2000 HBraden Copper (AN (3N 5§l o'y
850 Hritish Am Tob Wiy 2%
2w H F Goodrich L#} L& By Ry
& B F Goodrich pf. 107T' 107" 108y, 103%
M0 Can Marcon! Ty T4 T4 4
200 Cons Arizona A L™ u L
1000 € O D Cons 12 12 12 12
1000 Dia Black Butte 11 1" " 1"
1000 Dia Field Dalsy » (] ] 1]
10 Davis-Daly Cop 1% 1y 1% 14y
W ¥l Paso Cons L1 L " w
on Kly Cons L] L LI S )
400 Gilrous Mining a'y oy Ay fly
20 Guggenheim ¥xp 227 b4 ] = o
10 Houston (N 105 108 108, 0y
2m Inter Itubber 17% i 1Ty 1T
5 Inter Sm & Kel 1241y 124y 124 i
o InsplraCons wi 1D " 1] L]
" 01 Case pf & Int W 104 iy 10aty
2700 Jgmbo Pxtenslon 48 82 (L) w
200 Kerr Lake, 2T Y 2y 2% !
1i0 La Rose 53, A% 311-18811-18
| 220 Leh\ Coni Sisw !l 244 250 245 2i
2 Marconi of Am 140 (L1 1o 175
i 1500 Marconl new g 1Yy W0y, "
1M Rumely 101 1010y 101 101!y |
1w Manhattan Tran 1 2 1y 2
Siw plssing Mines ™ T ™ s
evada Hills e s '
W0 Ohio Copper 1014 19-14 | p-18 1 0-18
180 Stlver King Cons 'n 1y 'y 1
110 Stand Oll of N 1 3% a8 an? a8a
15 Tonopah M of Ney 1 7 7 7
125%) Tonopah Ext o 2 - LFS an
4200 Tuplumne Cop KA 3% %18
e 18 Light & Heat 18y 198 18y 1%
| 201 S L& Hupr [ L3 0 Ny
| 9000 \ettinafer Silv M A7 LY (1] LT}
BONDS
S1am0 Chlcago Flev s BRY, ORY, DRz OB,
1N Mason Valley s 125 128 125 123
120000 NY Cliy 4l swl 101y 1010s 1004 101

| CURB STOCKS CLOSING.
l

Yesterday Wedresday

| Bl Asked Rl Asked

| Am Conl Prod pf 100y 110 w0ty 10
An Wrlling Paner L] Ve
Hay State Gas ? s 's AT

Taden e 5% Be 54y

| British ol Copper Ty L] Ay LR

| Brit=Am Tobacco KR -] | My My
Giroux L] 0ig 5y by

| (ireene-C ananes LAM ] LI 1 ]
Guggrnheim 74 > ™ am

| Intercon Rubher 17 L] 17% 1Ny

i Inspiration “ons 19 19y 18 1wy

| Kerr Lake 2 s EY 3

| Lehigh Valley Coal 28 251 L L 1

| La Hose 3% 31108 8% 31114

: Mines Co of Anierioa 3 My 3 ay

| Mason Valle 121 12y 121 1214
Manhattan Transit 1"n 2 17 2
M Rumely 1014y 101% 101y 102

| Nevada Hlils 218 Uy 2108 21y

| Niplssing. Mines ™ Tia Ve L]

| Ray Capper My g 2y 24

| Standard Ol RI0 00D RTO 90O

| Standard Oll subs 508 15 (1) 815
Studebaker L] LU atlg 30

| Studebaker pf 9 ("] 1} ”

| Tanopah Mining . ¢ ] ATy Ty
United Clgar Mfrs (L] W i} 50
Unlted Clgar Stores 19 195 194 195
Woolwarth MWy 70 Wy M
Waolwarth pf... 120 1104 112y 1IN

| Yukon Gold. ., ELMI LR ) "N ]

BONDS.

Rraden Ta 119 171 1o 12
Chicago Kl s 00y BAY GRS, AN,
Inspiration Cons 6a D4’y 108 104’4 105

IN Y Clty dbaawl. . 1010y 101 101'y 10llg
N Y Clty 4's... 101%  101% 1018 1018

| West Pac 5s 77, M8 TP ]

DIVIDEND DECLARATIONS.

Company and Term Stck Amt Pavabie
‘ l!mu-rinl Company, grily . s—— June |
Federal Tractlon, qrily..pf 1t June 1
Muassachusetts Gas, semi-

unnunl . .opt 2 Juns 1
Northern Plps Line M- 1] Tuly 1
Southern Pipe Line — June 1
| SUB-TREASURY STATEMERNT,
{ WEIWERDAY
| Pald by Sub-Trearury to banks. .§1 551,000

Pald by banks to Hub-Treasury.. 1,706,000

| Loss to banks on

day's traneac-
tions .

W $153.000
BINCE FIIIDAY LAST
| Pald by Sub-Treasury to banks. $12.108,000

Patd by Lunks te Sub-Treasury.. 14,764,000
Losa 1o banks ; oo B2E4B000
loss to banks sime period pre-
| vious week ¥ $8.063.000
\
| Bid Asked
| Mank of Montreal. .. .. BBy 2
| Canada Cement . cerriaanenos BObg MY
| Canada Cement of \ ven 2 nig
Canadian Consoll fated Rubber. ) -
| Canadlan Locomotl es “
[retroit U nitea Hallwav . BN L)
Dominlon Steel Cormporation Al ll'z
Irominton Stecl Corporation pf o loRhe 1024y
Dominlon Testlle . My To
Mesican Light & Power L
Montrea! Light, Heat & Power e |
usbes Hallway, l.llhll o dlly
“r-nd-un'u l‘ﬂlrll"‘:‘ m't r;l
o de lanelro
nnmin\\’lglml fonnpansanse £ olu —
Bwel Cool Camadl...... .......ooovviiis F

|
%

-

Railway Equipment Obligations

Rallway Equipment Obligations because of their
funiamental s-uadniss hava become a very popular
form of investment security. They combine in a
high degree the three requisites of a good invest.
ment—security, marketability, and liberal incoma.

We i:ave prepared a booklet describing the more
important issues of the principal raillroads, and will
be pleassd to mall a copy to you upon request.

Ask for Booklet R-401

Guaranty Trust Compan
ae o?New York daiad

28 Nassau Stree!
mh Avenue MI
Sth Ave. & 43d St.
Capital and Surplus
Deposits

London Office,
33 Lombard St., E. C.
$23,000,000
178,000,000

THE BOSTON MARKET.

Borton, May 2 —Copper shares were irm
to-day with heavy buying in some special
issues, including Old Colony, Algomah,
Ray (‘onsolidated, Nevada and Indisna

THE CHICAGO MARKET.

Cricaao, May 2 —The market reflected
continued bullish activity, with trading
well distributed throughout the list Beara-
Roebuck and Chicage Pneumatic Tool
Giroux was also heavily traded in at a small | showed large transactions at a higher range
advance Butte and Buperior also showed | of prices. Booth Fisheriea issues were dull but
a good gain  Fleewhere trading was quiet | gtrong American ('an and Union Carbide

with a disposition to await the copper pro- made good wains. Bond market dull. The
ducers’ report, which it is expected will | gummary:
show moderats inorease Halls and indus- Open- High- Law. Clos
triale were featureless The summary: n':i e E‘: :I‘t. ga. Ing.
. . Low- . m 4 014
9i ok ol R o 180 Am Can ut. 0y il s ael
3 $ H R § -] th Fisheries. 50 80~ 58l 598
ag Afvenigre- - 8¢ B 111 Tag| 200 Booun Fiah Mg w0 Al @0
o Allouer., "I P g L - Wa Me s My
630 Amal Copper...... 8)'s M5 AN, 8 | a0 -1 4
1222 Amer Zin S0hy 9%, 30 ion Chi Rys s R 1y Al
A5} ATt Commi. .. 8§ o1y My S| o CommonFdisen lis Lifls 184 1@l
AT e He 18 T 1 Diamond Match i@ly 1061y loedg 108y
) . 8 ]
At e, N 18 I8 & 88 Hart. Shafl & Mpfiotis 101iy 101 101
i}ty a4 e - U
Butwe & Sup.. ] Mg a47y  MeNy B Cliy «pl 8
1783 Bue & Suprete. 30 180 108 jab M0 McCrum Howell . La M L L
G et gt T B B BT A gm0 A 8
dehile ' mte am | CREREATI G YL Ty Sy
Chine » 'y i 4 vl 2
+ $81 Copper Hange.. . 8 a sty #0iy I 3 Pubile Service © m® mt m’ om
utte ... . 13y 138 1 18 | 100 Peoples Gas... 1108 110% 11 1ioY,
mnll!l 1 1B 1‘ |g | 2483 Sears Roebuck .. 171% 176 17l% 1744
| 188 Swirt & Co.. 1045 1048y 10414 1045
'un 3'"‘{,‘ 7 ;:- 53" . {i' | United Hoxboard.  's o " iy |
ranby.. ) " ‘o - -

I 480 Greene Cananea . Aty Al 8% 81| USSiesl.. . 10§ T Ty i
3378 Hancorck 88 malg  Nelg  Bely 128 Unlon Carblde. 138y 170l 13814 1720
2513 Ind Mg dq 04 W 0 Un Carbide rights 34 '3 353 3y

18 Isla ree “ “ | BONDS. 1

s foBy BB g comeann i o v

508 Kerr Lake...... 3 RLATER N Y el Ao W@ et e owac

-‘k‘:.o STy ‘ “’ I;‘ ‘=| %" | o0 hi Bt Ry %. [ IR TP P ;
e T4 T4 T4 -

' 174 1Ty 17§ V1Y |

| gumn B 3y B RAILROAD EARNINGS. ,

o -
2174 Nevada Con.. 3 2Ng : v allway

| “2%0 New Arcadian.. iy 315 Blg 8| The Miaseuri, Kensas and 2 ‘

1 50 Ninlssing T A Tly 4 | sysiem Pep LA " Chanees I

| 1120 North Buite w7 Wwa A Wy 1812 i T

| #00 North Lake ¢ Ay 73 A Operating res 4 b “38 008

| 280 Oibway l;" ‘8 4la 3  Operating exo Bern _¥h

I 70 Old Colony, 13! 18 13! 7 17

i " 0K Dominien. 38 8" ' A Net eper rer 4], Pen. CS1LELS

1o ) ulney 'gn ﬂ;‘ Nii i';l Outside oper deb fiimey W

410 Ray Cun I 1 ",
| o0 Santa 1 T 3w TN 2 Total net rev d Bae T
| M0 Shannen " 1414 14 14lg Taxes . PR, .. o]
I 80 Souih U'tah W wi 0 o Dec.  8$184.630
| SoNiMan'slend @y @ &, 63, Operatiar ine
\ 187 Nup oxton 2 2 - 2 From Jaly i
i 40 Superior Cop B° 5 B M onreting oy Dec. 4i30018
| 10 Tamara:ck a3y 43 43y 43l QOpsreting exp Ine s24.%
| 5 Trinity. My ] Ty Ty * i'“""
| a0 1uolumne ST L Net oper. re\ v Dec. $1 g: 4
{ w80 Lnlon Land, My M A Y Qutside oper deb Ine L s

82 1" S Smelters arly Ay W a7 - - — '

I 219 USSmeltersnf. 40 w w8 - 5528766 Dec. §1,304.860

| .:n :‘u: Apes ::: ::: 8y i . THA G0 Ine "-“'f

A% I tah Con « I8 13 liw 1 - -~ e lak wah
. 200 1 tah Copper. . 6Yy B ) vy 6 Operaling Ine $4.746,.743 Dec ll.:.l L]
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HESERVE FUND.
Gold coln and buiijon

THUST FUND

To redeem outstanding eertifcaes

GENERAL FUND

PaILADELPHIA, May 2 - The local market
was without feature, with trading in small
volume as a rule but well diversified, neariy
all listed shares bLeing treded in Prices
were little changed, except In the shares
that were also dea!t in on the New York

$130,000,000 |
$1.522,272.900

Gold coin

e e ————

——

The General Hailwaf Equipment o,

Incorporated Under the Laws of the State of Maine
THE NEW YORK TRUST COMPANY
Transfer Agent

CAPITALIZATION

Reserved in the Tre of the © f SERI - e

) asury e Company for

future uisitions. .. .. ¥oiions bR ceene .. 98,800,000 $8,500,000

Prosent (0008 1. rv .., “. ¢ 4,500,000
Tota! authorised fssue............ ....... $5,000,000  $10,000,000

Par value of shares $100.

No mortgage can be incurred without the consent of two-thirds of the
preferred shares ocutstanding.

The General Rallway Equinpment Companv has authorized the above issue of
$1,500,000 preferred and $4,500.000 common stock for the purpose of providine a suk.
stantial working capital for the Company, for arzanization and other expenses, nnd

for the acquirement, fres and clear of all indebtedneas, of the following companire,
which have an outstanding capital stock of $2,150,000:

The United States Electric Company Electric Switeh and Signal Company
National Telephone Selector Com- gpgrter Blectric Company

any
lan:vhh Blectric Company flandwich Pole Changer Company
International Telegraphic Call Company

including all their assets, with over 150 patents and 1,600 allowed claims in the United
States and 20 foreign countrirs.

" DIRECTORS
NEWMAN ERB, Euq. Rallroad:.
JULES 8. BACHE, Baq. Moesers. J. 8. Bache & Company.

JAMES GAYLEY, Euq. formerly First Vice-President United States
Bteel Corporation.

W. G. BESLER, Enq. Vice-President and General Manager Central
Rallroad of New Jerney.

HON. JOHN W. GRIGGS, formerly United States Attorney General; ex-
Gov. New Jersey.

G. M. SEELEY, Euq. Vice-President National Telephone Eelector
Companv.

C. N. SIGISON, Eaq. Treasurer United States Electric Company.

The organization includes Executivea and Enecinears of recognized prominenna nnd
asoknowledged reputation among the railcoad oficials throughout the United States,

BUSINESS OF THE COMPANY

The constituent companies manufacture and install complete syatema of snecial
electrical aquipment now in use upon practically all the railroads in the United States,
including the following:

New York Central & Hudson River
Railroad Company

Seaboard Air Line
Lake Shore & Michigan Southern

Pennsylvania Railroad Company Railroad Company
Boston & Maine Railroad Company Chicago, Milwaukee & St. Paul Reil-
Chicago & Northwestern Railroad road Company :

Company

Chicago, Rurlington & Quiney Rail-

road Company

New York, New Haven & Hartford
Railrond Company

fllinois Central Railroad Company

Great Northern Railroad Company

Union Pacific Railroad Company

Baltimore & Ohio Railroad Company FErie

Canadian Pacific Railway Company Lackawanna

and are nt present sunplvinz the Postal Telegraph Cable Company sud the West -
ern Unton Telegraph Company with certain lines of its eanipinent. This Company
will act a= agent In the United States for the Slemens-Halske Allgemeine Gesell-
schaft of Berlin for the sale of certain of their specialtice

EARNINGS

It is estimated by officlals of the consatituent companies, copiea of whose lattera
nay be had on application to the undersiened, that during the first twelve montha
of the consclidatad company's operations the net earninus will amount to at least
$300,000, applicable to the annual charge of $108,000 upon the present issue of §1,500,000
preferred shares,

All legal steps have been lbprond bl! Mesasrs. Storey, Thorndike, Palmer
& Dodge. .

Atchison, Topeka & Santa Fe Rail-
road Company

Chesapeake & Ohio Railroad Com-
pany

National Railways of Mexico

Chicago, Rock Island & Pan'@'-

fouthern Railway 2

Dslaware & Hudson

—

The scope of the Company's business, the eatablished reputation
of its products, the character of its customers, and the personnel of its
mln: o‘?‘umt indicate the importanée of this Corporation in the rail-
way field. E ]

REFERRING TO THE ABOVE: A SYNDICATE HAVING ACQUIRED
A SUBSTANTIAL AMOUNT OF THE PREFERRED AND COMMON STOCK
OF THIS COMPANY, THE EMPIRE TRUST COMPANY, 42 BROADWAY,
NEW YORK CITY, AND THE STATE STREET TRUST COMPANY, 31
STATE STREET, BOSTON, MASS., WILL RECEIVE UNTIL 3 P. M.
OF FRIDAY, MAY 3, 1912, OR EARLIER, APPLICATIONS ON BE-
HALF OF THE UNDERSIGNED, SYNDICATE MANAGER, FOR THE
PURCHASE OF THE UNCOLD BALANCE OF $750,000 77 PREFERRED
STOCK AT $30 PER SHARE, EACH SHARE OF THE SAID PREFERRED
STOCK TO BE ACCOMPANIED BY ONE-HALF SHARE OF COMMON
STOCK AS BONUS.

REMITTANCES SHOULD ACCOMPANY EACH APPLICATION AND
BE MADE PAYABLE TO THE ORDFR OF THE UNDERBIGNED, FOR
WHICE TEMPORARY CERTIFICATES OF THE GENERAL RAILWAY
FQUIPMENT COMPANY WILL BE ISSUED BY THE NEW YORK TRUST
COMPANY, TRANSFER AGENT, PENDING PREPARATION OF THE
ENGRAVED CERTIFICATES. '

The right is hereby reserved, in the discretion of the under-
signed, to reject any or all subscriptions and to allot smaller
amounts than those applied foﬁr.r

NEW YORK
15 BROAD STREET

BOSTON
53 STATE STREET

Roland W. Mann
Syndicate Manager
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